INDEPENDENT AUDITOR’S REPORT

To the Members of VE Commercial Vehicles Limited

Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the standalone financial statements of VE Commercial Vehicles Limited (“the Company”),
which comprise the Balance sheet as at March 31, 2026, the Statement of Profit and Loss, including the statement
of Other Comprehensive Income, the Cash Flow Statement and the Statement of Changes in Equity for the year
then ended, and notes to the standalone financial statements, including a summary of material accounting policies
and other explanatory information in which are included the returns for the year ended on that date audited by the
branch auditor of the Company’s branches located at Dubai, UAE.

In our opinion and to the best of our information and according to the explanations given to us and based on the
consideration of reports of other auditor on separate financial statements and on the other financial information of
the branch, the aforesaid standalone financial statements give the information required by the Companies Act,
2013, as amended (“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, its
profit including other comprehensive income, its cash flows and the changes in equity for the year ended on that
date.

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the Standards on Auditing
(SAs), as 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 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 audit opinion on the standalone financial
statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information comprises the
information included in the Director’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 such 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.

Responsibility of Management for the Standalone Financial Statements

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 including other comprehensive income, cash flows and changes in equity of the Company
in accordance with the accounting principles generally accepted in India, including the Indian Accounting
Standards (Ind AS) specified under section 133 of the Act read with the Companies (Indian Accounting Standards)
Rules, 2015 as amended. 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 the 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, management 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 management 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

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.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism 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.

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

«  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by 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.

«  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.

*  Obtain sufficient appropriate audit evidence regarding the financial statements/financial information of the



branch to express an opinion on the standalone financial statements. For the branch included in the
standalone financial statements, which have been audited by other auditors, such other auditors remain
responsible for the direction, supervision and performance of the audits carried out by them. We remain
solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

Other Matters

We did not audit the financial statements and other financial information of 1 branch included in the accompanying
standalone financial statements of the Company whose financial statements and other financial information reflect
total assets of Rs. 107.7 million as at March 31, 2026 and the total revenues of Rs. 157.0 million for the year
ended on that date, as considered in the financial statements/information of this branch have been audited by the
branch auditor whose report has been furnished to us, and our opinion in so far as it relates to the amounts and
disclosures included in respect of branch, is based solely on the report of such branch auditor. Our opinion is not
modified in respect of these matters.

Report on Other Legal and Regulatory Requirements

1. 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 1” a
statement on the matters specified in paragraphs 3 and 4 of the Order.

2. Asrequired by Section 143(3) of the Act, we report, to the extent applicable, that:

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

(b) In our opinion, proper books of account as required by law have been kept by the Company so far as it
appears from our examination of those books and proper returns adequate for the purposes of our audit
have been received from the branches not visited by us;

(c) The report on the accounts of the branch office of the Company audited under Section 143(8) of the Act
by branch auditor has been sent to us and have been properly dealt with by us in preparing this report;

(d) The Balance Sheet, the Statement of Profit and Loss including the Statement of Other Comprehensive
Income, the Cash Flow Statement and Statement of Changes in Equity dealt with by this Report are in
agreement with the books of account and with the returns received from the branches not visited by us;

(e) In our opinion, the aforesaid standalone financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Companies (Indian Accounting Standards) Rules, 2015,
as amended;

(f) 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;

(g) Withrespect to the adequacy of the internal financial controls with reference to these standalone financial
statements and the operating effectiveness of such controls, refer to our separate Report in “Annexure 2”
to this report;



(h) In our opinion, the managerial remuneration for the year ended March 31, 2026 has been paid / provided
by the Company to its directors in accordance with the provisions of section 197 read with Schedule V
to the Act;

(@)

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:

il.

iil.

iv.

Vi.

The Company has disclosed the impact of pending litigations on its financial position in its
standalone financial statements — Refer Note 40 to the standalone financial statements;

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

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

a) The management has represented that, to the best of its knowledge and belief, as stated in note
51(i) 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 stated in note
51(j) 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

¢) Based on such audit procedures performed that have been considered reasonable and appropriate
in the circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (a) and (b) contain any material misstatement.

The final dividend paid by the Company during the year in respect of the same declared for the
previous year is in accordance with section 123 of the Act to the extent it applies to payment of
dividend.

As stated in note 18 to the standalone financial statements, the Board of Directors of the Company
have proposed final dividend for the year which is subject to the approval of the members at the
ensuing Annual General Meeting. The dividend declared is in accordance with section 123 of the
Act to the extent it applies to declaration of dividend.

Based on our examination, which included test checks, as stated in Note 52 to the financial
statements, the Company has used two accounting software for maintaining its books of account
which has a feature of recording audit trail (edit log) facility and the same has operated throughout
the year for all relevant transactions recorded in the software. Further, during the course of our audit
we did not come across any instance of audit trail feature being tampered with in respect of
accounting software.

Additionally, the audit trail has been preserved by the Company as per the statutory requirements
for record retention to the extent it was enabled and recorded in that year, as stated in Note 52 to
the financial statements.



For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

per Sonika Loganey

Partner

Membership Number: 502220
UDIN:

Place of Signature: Gurugram
Date: May 18, 2026



Annexure 1 referred to in paragraph 1 under the heading “Report on other legal and regulatory
requirements” of our report of even date

Re: VE Commercial Vehicles Limited (‘the Company’)

In terms of the information and explanations sought by us and given by the Company and the books of account

and records examined by us in the normal course of audit and to the best of our knowledge and belief, we state

that:
i a (A) The Company has maintained proper records showing full particulars, including quantitative details
and situation of the Property, plant and equipment.

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

b. All Property, plant and equipment were physically verified by the management in the year in accordance
with a planned programme of verifying them once in three years, except for assets lying with third parties
which have been confirmed by them during the year, which in our opinion, is reasonable having regard
to the size of the Company and the nature of its assets. No material discrepancies were noticed on such
verification.

c. The title deeds of immovable properties (other than properties where the Company is the lessee and the
lease agreements are duly executed in favour of the lessee) disclosed in note 5 to the financial statements
included in Property, plant and equipment are held in the name of the Company. Certain title deeds of
the immovable Properties, in the nature of freehold land & buildings are not individually held in the name
of the Company, as indicated in the below mentioned cases

Description of | Gross Held in name of Whether Period held | Reason for not being
Property carrying promoter, — indicate | held in the name of
value director or their | range, Company*
(in Rs. relative or | where
million) employee appropriate
Land and 71.2 Volvo Group No February Pending registration in
Building at India Private 02, 2009 the name of the
Bhiwandi Limited company.
Land and 0.4 Eicher Motors No August 22, | Pending registration in
Building at Limited 2008 the name of the
Ahmedabad company.

d. The Company has not revalued its Property, plant and equipment (including Right-of-use assets) or
intangible assets during the year ended March 31, 2026.

e. There are no proceedings initiated or are pending against the Company for holding any benami property
under the Prohibition of Benami Property Transactions Act, 1988 and rules made thereunder.

(i1) (a) Physical verification of inventory has been conducted at reasonable intervals during the year by
management except for inventories lying with third parties. In our opinion, the coverage and procedure
of such verification by the management is appropriate. Inventories lying with third parties have been
confirmed by such third parties as at March 31, 2026. There were no discrepancies of 10% or more
noticed, in the aggregate for each class of inventory.

(b) As disclosed in note 51 to the financial statements, the Company has been sanctioned working capital
limits in excess of Rs. five crores in aggregate from banks during the year on the basis of security of
current assets of the Company. Based on the records examined by us in the normal course of audit of the
financial statements, the quarterly returns/statements filed by the Company with such banks are in
agreement with the unaudited books of accounts of the Company. The Company has not been sanctioned
working capital limits from any financial institutions.



(iii)

(iv)

V)

(vi)

(a) During the year the Company has provided loans, stood guarantee to companies and any other parties
as follows:

Guarantees Security Loans Advances in
nature of loans
Aggregate amount granted/ - - -
provided during the year
- Subsidiaries 346.3 million | - - -
- Joint Ventures - -
- Associates - -
- Others (Employees) - 15.33 million
Balance outstanding as at - -
balance sheet date in respect
of above cases

- Subsidiaries 346.3 million -
- Joint Ventures - -
- Associates - -
- Others (Employees) - 63.7million

During the year the Company has not provided advances in the nature of loans and security to Companies,
firms, Limited Liability Partnerships or any other parties.

(b) During the year the investments made, guarantees provided and the terms and conditions of the grant
of all loans, investments and guarantees to companies and any other parties are not prejudicial to the
Company's interest.

(c) The Company has granted loans during the year to other parties where the schedule of repayment of
principal and payment of interest has been stipulated and the repayment or receipts are regular.

(d) There are no amounts of loans and advances in the nature of loans granted to companies, firms, limited
liability partnerships or any other parties which are overdue for more than ninety days.

(e) There were no loans or advance in the nature of loan granted to companies, firms, Limited Liability
Partnerships or any other parties which had fallen due during the year, that have been renewed or
extended or fresh loans granted to settle the overdue of existing loans given to the same parties.

(f) 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 companies, firms, Limited Liability
Partnerships or any other parties. Accordingly, the requirement to report on clause 3(iii)(f) of the Order
is not applicable to the Company.

The Company has not advanced loans to directors / to a company in which the Director is interested or
given security to which provisions of section 185 and 186 of the Companies Act, 2013 is applicable and
hence not commented upon. Further, provisions of section 185 and 186 of the Companies Act 2013 in
respect of loans and advances given, investments made and guarantees, given have been complied with
by the Company.

The Company has neither accepted any deposits from the public nor accepted any amounts which are
deemed to be deposits within the meaning of sections 73 to 76 of the Companies Act and the rules made
thereunder, to the extent applicable. Accordingly, the requirement to report on clause 3(v) of the Order
is not applicable to the Company.

We have broadly reviewed the books of accounts maintained by the Company pursuant to the rules made
by the Central Government for the maintenance of cost records under Section 148(1) of the Companies
Act, 2013, related to the manufacture of Engines, and are of the opinion that prima facia, the specified



accounts and records have been made and maintained. We have not, however, made a detailed
examination of the same.

(vii) (a) The Company is regular in depositing with appropriate authorities undisputed statutory dues including
provident fund, employees’ state insurance, income-tax, goods and services tax, customs duty, cess and
other statutory dues applicable to it. According to the information and explanations given to us, and
based on audit procedures performed by us, no undisputed amounts payable in respect of these statutory
dues were outstanding, at the year end, for a period of more than six months from the date they became
payable. There are no undisputed statutory dues payable for sales-tax, Service tax, duty of excise and
Value added tax.

(b) The dues of goods and services tax, provident fund, employees’ state insurance, income-tax, sales-tax,
service tax, duty of custom, duty of excise, value added tax, cess, and other statutory dues have not
been deposited on account of any dispute, are as follows:

Name of the | Forum where dispute | Amount Amount paid | Period to which the
statute is pending (Rs. in million)* | under protest | amount relates
(Rs. in million)
Central Appellate Authority | 1.2 - 1991-92 to 1997-98
Excise Act upto  Commissioner's
level
Central CESTAT 42.5 38.4 2000-01 to 2015-16
Excise Act
Sales Tax Act | Appellate Authority | 1,621.6 141.8 1995-96, 2004-05 to
upto  Commissioner's 2017-18
level
Sales Tax Act | Appellate Tribunal 85.2 24.1 1991-92  to  1994-95,
1998-99 to 2000-01,
2002-03, 2009-10, 2011-
12,2013-14 and 2014-15
Sales Tax Act | High Court 60.1 3.0 1995-96, 2000-01, 2005-
06 & 2008-09 & 2009-10
Finance Act, | CESTAT 10.2 - 2003-07 to 2007-08,
1994 2009-10, 2011-12, 2012-
(Service Tax) | CESTAT _ GST 0.9 - 13,2014-17
GST Act, | Appellate Authority | 3,122.4 150.3 2017-18 to 2019-20 and
2017 upto  Commissioner's 2021-22
level
Income Tax | ITAT 144.5 - 2012-13 to 2013-14
Act, 1961
Income Tax | Appellate Authority | 419.5 - 2017-18 to 2020-21
Act, 1961 upto  Commissioner's
level
Income Tax | Dispute Resolution | 269.2 - 2017-18 t0 2020-21
Act, 1961 Panel

*Amount as per demand orders including interest and penalty wherever indicated in the order.

There are no dues of provident fund, employees’ state insurance, customs duty, value added tax, cess, and
other statutory dues which have not been deposited on account of any dispute.

(viii)

The Company has not surrendered or disclosed any transaction, previously unrecorded in the books of

account, in the tax assessments under the Income Tax Act, 1961 as income during the year. Accordingly,
the requirement to report on clause 3(viii) of the Order is not applicable to the Company.

(ix)

interest thereon to any lender.

(a) The Company has not defaulted in repayment of loans or other borrowings or in the payment of




(x)

(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

(b) The Company has not been declared willful defaulter by any bank or financial institution or
government or any government authority.

(c) The Company did not have any term loans outstanding during the year hence, the requirement to
report on clause 3(ix)(c) of the Order is not applicable to the Company.

(d) On an overall examination of the financial statements of the Company, no funds raised on short-term
basis have been used for long-term purposes by the Company.

(e) On an overall examination of the financial statements of the Company, the Company has not taken
any funds from any entity or person on account of or to meet the obligations of its subsidiaries, or joint
ventures. The Company does not have any associate.

(f) The Company has not raised loans during the year on the pledge of securities held in its subsidiaries,
or joint ventures. The Company does not have any associate. Hence, the requirement to report on clause
3(ix)(f) of the Order is not applicable to the Company.

(a) The Company has not raised any money during the year by way of initial public offer / further public
offer (including debt instruments) hence, the requirement to report on 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 /fully or
partially or optionally convertible debentures during the year under audit and hence, the requirement to
report on clause 3(x)(b) of the Order is not applicable to the Company.

(a) No fraud by the Company or no material fraud on the Company by the officers and employees of the
Company has been noticed or reported during the year.

(b) During the year, no report under sub-section (12) of section 143 of the Companies Act, 2013 has been
filed by cost auditor/ secretarial auditor or by us in Form ADT — 4 as prescribed under Rule 13 of
Companies (Audit and Auditors) Rules, 2014 with the Central Government.

(c) We have taken into consideration the whistle blower complaints received by the Company during the
year while determining the nature, timing and extent of audit procedures.

The Company is not a Nidhi Company as per the provisions of the Companies Act, 2013. Therefore, the
requirement to report on clause 3(xii)(a), clause 3(xii)(b) and clause 3(xii)(c) of the Order is not
applicable to the Company.

Transactions with the related parties are in compliance with section 177 and 188 of Companies Act, 2013
where applicable and the details have been disclosed in the notes to the financial statements, as required
by the applicable accounting standards.

(a) The Company has an internal audit system commensurate with the size and nature of its business.

(b) The internal audit reports of the Company issued till the date of the audit report, for the period under
audit have been considered by us.

According to the information and explanation given by the management, The Company has not entered
into any non-cash transactions with its directors or persons connected with its directors and hence
requirement to report on clause 3(xv) of the Order is not applicable to the Company.

(a) According to the information and explanations given to us, the provisions of section 45-IA of the
Reserve Bank of India Act, 1934 are not applicable to the Company.

(b) The Company is not engaged in any Non-Banking Financial or Housing Finance activities.
Accordingly, the requirement to report on clause 3(xvi)(b) of the Order is not applicable to the Company.



(xvii)

(xviii)

(xix)

(xx)

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

(d) There is no Core Investment Company as a part of the Group, hence, the requirement to report on
clause 3(xvi)(d) of the Order is not applicable to the Company.

According to the information and explanations given to us and on an overall examination of the balance
sheet, the Company has not incurred cash losses in the current financial year. The Company has not
incurred cash losses in the immediately preceding financial year.

There has been no resignation of the statutory auditors during the year and accordingly requirement to
report on Clause 3(xviii) of the Order is not applicable to the Company.

On the basis of the financial ratios disclosed in note 48 to the financial statements, ageing and expected
dates of realization 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 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.

(a) In respect of other than ongoing projects, there are no unspent amounts that are required to be
transferred to a fund specified in Schedule VII of the Companies Act (the Act), in compliance with second
proviso to sub section 5 of section 135 of the Act. This matter has been disclosed in note 36 to the
financial statements.

(b) All amounts that are unspent under section (5) of section 135 of Companies Act, pursuant to any
ongoing project, has been transferred to special account in compliance of with provisions of sub section
(6) of section 135 of the said Act. This matter has been disclosed in note 36 to the financial statements.

For S. R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

per Sonika Loganey

Partner

Membership Number: 502220

UDIN:

Place: Gurugram
Date: May 18, 2026



ANNEXURE 2 TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE
STANDALONE FINANCIAL STATEMENTS OF VE COMMERCIAL VEHICLES LIMTED

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies
Act, 2013 (“the Act”)

We have audited the internal financial controls with reference to standalone financial statements of VE
Commercial Vehicles 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

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 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 the 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 Companies
Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to these
standalone financial statements based on our audit. We conducted our audit in accordance with the Guidance Note
on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the Standards on
Auditing, as specified under section 143(10) of the Act, to the extent applicable to an audit of internal financial
controls, both issued by 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 these standalone 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 with reference to these 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 these 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 financial statements, whether due to fraud or error.

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

Meaning of Internal Financial Controls With Reference to these Standalone Financial Statements

A company's internal financial controls with reference to standalone 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 standalone 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
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 Standalone Financial Statements

Because of the inherent limitations of internal financial controls with reference to standalone 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 standalone financial statements to future periods are subject to the risk that the internal
financial control with reference to standalone financial statements may become inadequate because of changes in
conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls 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 the ICAL

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

per Sonika Loganey

Partner

Membership Number: 502220
UDIN:

Place of Signature: Gurugram
Date: May 18, 2026



VE COMMERCIAL VEHICLES LIMITED

STANIPALONE BALANCE SHEET AS AT MARCII 31, 2026

fs 1o mllion

. . As at As at
Particulars . March 31, 202 March 31, 2025
ASSETS
Non-cu Frent assets

(a} Property, plant and cquipment 5 30,8572 27,490.7
(b) Capital work-in-progress 6 1,757.0 2,303.6
(¢) Other Intangible assets 7 7,814.2 6,787.2
(d) Right-of-use assets TA 3,922.0 3,059.4
(e) Intangible assets under development 8 3,464.6 3,678.8
(f) Financial assets
(i) Investmenls in subsidiaries & joint ventures 9 564.1 364.1
(i) Other Investmenls 10 1.4 1.4
(iii) Loans 12 34.2 37.1
(iv) Other financial assets 13 16,170.8 RAT?R
() Other nan-curent assels 11 1,226.6 1,667.8
Total non-current assets 65,812.1 53,762.9
Current assets
(n) Inventories 15 30,423.1 30,110.4
{b) Financial assets
(i) Trade receivables 11 38,532.2 30,920.8
(ii) Cash and cash equivalents 16 1.226.9 1.104.3
(iiiy Bank balances other than (ii) above 17 5.7 2
(iv) Loans 12 29.5 32.7
(v} Other financial assets 13 30,292.7 27,926.5
(c) Other current assets 14 2,799.8 2,713.9
Total current assets 103,309.9 92,808.6
Total assets 169.122.0 146,571.5
EQUITY AND LIABILITIES
EQUITY
(a) Equity share capital 18 100.0 100.0
(b) Other equity 19 68,200.1 57,633.8
Total equity 68,300.1 57,733.8
LIABILITIES
Non-current liabilities
(a) Financial liabilities
(i) Lease liabilities 20 2,229.3 1,642.4
(i) Other financial liabilities 21 206.3 1727
(b) Provisions 22 1,167.5 1,502.5
(c) Deferred tax liabilities (net) 23 2.999.0 3.013.4
Total non-current liabilities 6,602.1 6,331.0
Current liabilities
(a) Financial liabilities
(i) Borrowings 25 1,500.0
(ii) Lease liabilities 20 494.2 459.6
(iii) Trade payables
- Total outstanding dues of micro enterprises and small enterprises 26 1,182.0 743.2
- Total outstanding dues of creditors other than micro enterprises and small enterprises 26 73,971.7 65,650.1
(iv) Other financial liabilities 21 3,675.9 2,734.4
(b) Other current liabilities 24 9,184.5 9,636.4
(¢) Provisions 22 3,213.2 2,509.4
(d) Liabilities for current tax (net) 27 998.3 773.6
Total current liabilitics 94,219.8 82,506.7
Total liabilities 100,821.9 88,8377
Total equity and liabilities 169,122.0 146,571.5
See accompanying notes forming part of the standalone financial statements 1to 54
As per our report of even date attached
For S.R.Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration No.: 301003E/E300005 Praveen Kumar Jain Ken Trolle

Per Sonika Loganey
Partner
Membership no.: 502220

Place ;: Gurugram
Date : May 18, 2026

Company Secretary
M No. 3524

Chief Financial Officer

For and on behalf of the Board of Directors of VE Commercial Vehicles Limited

Srinivas Balantrapu Sofia Frandberg Vinod Aggarwal

Managing Director and Director

Chairman and

Chief Executive Officer DIN: 06516556 Director

DIN: 11597236

DIN: 00038906



VE COMMERCIAL VEHICLES LIMITED

STANDALONE STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2026

M No. 3524

Per Sonika Loganey
Partner
Membership no.: 502220

: Rs. in milljon
. For the year ended For the year epded
fanticulssts Note March 31, 2026 March 31, 2025
Income
Ré€Vvenye from operations 28 269,958.9 235,2222
Otherincome 29 2,962.1 2,113.7
T ota] Income 272,921.0 237,335.9
Expenses
C oslof raw materials and components consumed 30 175,663.9 151,197.3
P urchases of traded goods 31 26,758.9 35,3322
Change In inventories of finished goods, work-in-progress and stock-in-trade 32 1,239.4 (7,344.7)
LCmployce benefits expenscs 33 16,685.7 14,534.4
Depreciation and amortisation expenses 34 7,197.5 6,354.2
[Finance costs 35 486.6 281.3
Other expenses 36 24,782.3 21,384.5
T otal expenses 252,814.3 221,739.2
Profit before tax and exceptional items 20,106.7 15,596.7
Exceptional items- loss 50 588.0 .
Profit before tax 19,518.7 15,596.7
Tax expense
Current tax 37 4,986.0 3,954.9
Deferred tax charge/(benefit) 37 (19.2) (1,193.7)
Total tax expense 4,966.8 2,761.2
Profit for the year 14,551.9 12,835.5
Other comprehensive income/(expense)
Items that will not be reclassified to profit or loss:-
Re-measurement gains/(losses) on defined benefit plans 19.2 (39.2)
Income tax effect 37 (4.8) 9.9
Net other comprehensive income/(expense) not to be reclassified to profit or loss, net of tax 144 (29.3)
Total Comprehensive income for the year, net of tax 14,566.3 12,806.2
Earnings per share (of Rs.10 each) in Rs.
Basic/ diluted 43 1,455.2 1,283.6
See accompanying notes forming part of the standalone financial stat t 1to 54
As per our report of even date attached
For S.R.Batlibei & Co. LLP
Chartered Accountants
ICAI Firm Registration No.: 301003E/E300005 Praveen Kumar Jain Ken Trolle
Company Secretary Chief Financial Officer

For and on behalf of the Board of Directors of VE Commercial Vehicles Limited

Place : Gurugram
Date: May 18, 2026

Srinivas Balantrapu
Managing Director and
Chief Executive Officer
DIN: 11597236

Sofia Frandberg Vinod Aggarwal
Director Chairman and
DIN: 06516556 Director

DIN: 00038906



VE COVMMERCIAL VEHICLES LIMITED

STANDALONE STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED MARCH 31, 2026

A. Equity share capital

Balance a8at April 1, 2024

Changes 1Mequity share capital during the year
Balance Asat March 31, 2025

Changes Mequity share capital during the year
Balance Asat March 31, 2026

B. Other Equity

Rs. in million

Number of Shares Amount
10,000,000 100.0
10,000,000 100.0
10,000,000 100.0

Ry, in million

Financial Year 2025-26

Reserves and surplus

g A Securities premium General reserve Reta!ned gl
earnings
Balance asat April 1, 2025 10,786.6 2,598.5 44,248.7 57.633.8
Profit for the year - F 14,551.9 14,5519
Other comprehensive income - - 144 14.4
Dividend paid - - (4.000.0) (4.000.0)
Balance asat March 31, 2026 10,786.6 2,598.5 54,815.0 68,200.1
Financial year 2024-25 Rs. in million
Reserves and surplus
Particulars . . Retained Total
Securities premium Gencral reserve .
earnings
Balance as at April 1, 2024 10,786.6 2,598.5 33.942.5 47.327.6
Profit for the year - - 12,8355 12,835.5
Other comprehensive income - = (29.3) (29.3)
Dividend paid - - (2.500.0) (2,500.0)
Balance as at March 31, 2025 10,786.6 2,598.5 44,248.7 57,633.8
Sec accompanying notes forming part of the standalone financial statements 1to 54
As per our report of even date attached
For S.R.Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration No.: 301003E/E300005 Praveen Kumar Jain Ken Trolle

Per Sonika Loganey
Partner
Membership no.: 502220

Place : Gurugram
Date : May 18, 2026

Company Secretary
M No. 3524

Chief Financial Officer

For and on behalf of the Board of Directors of VE Commercial Vehicles Limited

Srinivas Balantrapu
Managing Director and

Chief Executive Officer
DIN: 11597236

Sofia Frandberg

Director

DIN: 06516556

Vinod Aggarwal
Chairman and
Director

DIN: 00038906




VE € OMMERCIAL VEHICLES LIMITED

STA NDALONE STATEMENT OF CASH FLLOW FOR THE YEAR ENDED MARCH 31, 2026

Part 1¢lps

For the year ended
Mareh 31, 2026

A. CASl| FLOW FROM/(USED IN) OPERATING ACTIVITIES
Profit before tax

AdjuStments to reconcile profit before tax to net cash flows:
DeprécCiation and amortisation expenses

Gain Onsale of property, plant and equipment

Loss Onsale/discard of property, plant and equipment and intangible assets
Tntersstingunie

Forei gNexchange gains

Impairment on doubtful debts and advances

Finance costs

Operating profit before changes in working capital

Working capital adjustments:

Adjustments for (increase) / decrease assets:
Non-cUrrent

Loans

Other financial assets

Other assets

Current

Inventories

Trade receivables

Loans

Other financial assets

Other assets

Adjustments for increase / (decrease) in liabilities:
Non-current

Other financial liabilities

Provisions

Current

Trade payables

Provisions

Other financial liabilities

Other liabilities

Cash generated from operating activities
Income taxes paid (net of refund)

Net cash flow from / (used in) operating activities (A)

B. CASH FLOW FROM/(USED IN) INVESTING ACTIVITIES

Purchase of property, plant and equipment, capital work-in-progress, intangible assets and intangible assets

under development (including capital advances and capital creditors)
Net proceeds from sale of property, plant and equipment

Investment in fixed deposits

Investment in equity shares of subsidiary companies

Interest received on fixed deposits

Net cash flow from / (used in) investing activities (B)

C. CASH FLOW FROM/(USED IN) FINANCING ACTIVITIES
Proceeds from / (Repayment) of short term borrowings

Interest paid on borrowings

Payment of principal portion of lease liabititles

Interest paid on lease liabilities

Dividend paid to equity holders

Net cash flow from / (used in) financing activities (C)

Net increase/ (decrease) in cash and cash equivalents (A)+(B)+(C )
Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year

s, in million
For the year ended
Mareh 31, 2025

19,518.7 15,596.7
7,197.5 6,354.2
- (10.0)
16.4 .
(2,357.8) (2,058.8)
(552.9) (3.0)
152.2 100.2
486.6 281.3
24,4607 20,260.6
2.9 (0.5)
(137.8) 1,378.7
(112.6) (52.5)
(312.7) (7,658.6)
(7,210.7) (4,064.0)
3.2 (3.6)
770.0 (483.0)
(85.9) (594.4)
27.1 6.5
(397.1) (894.6)
8,760.4 10,069.4
703.8 763.4
359.0 306.1
(451.9) 965.3
26,378.4 19,998.8
(4,761.3) (3.597.8)
21,617.1 16,401.0
(9,198.8) (10,533.4)
73.4 179.9
(11,073.0) (2,911.4)
2 (99.1)
2,428.7 1,962.1
(17,769.7) (11,401.9)
1,500.0 (2,618.5)
(202.6) 29.2)
(825.7) (560.7)
(196.5) (163.8)
(4,000.0) (2,500.0)
(3,724.8) (5,872.2)
122.6 (873.1)
1,104.3 1,977.4
1,226.9 1.104.3




VE COMMERCIAL VEHICLES LIMITED

STANDALONE STATEMENT OF CASH FLOW FOR THE YEAR ENDED MARCH 31, 2026

Particulars

As at
March 31, 2026

As at
March 31, 2025

Componcnts of cash and cash equivalents
Cash on hand
Cheques/ drafts on hand
Balances with banks:
In current accounts
Total cash and cash equivalents (refer note no. 16)
See accompanying notes forming part of the standalone financial statements

As per our report of even date attached

For S.R.Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration No.: 301003E/E300005

Per Sonika Loganey
Partien
Membetship no.: 502220

5.1 5.8
10.6 62.9
1,211.2 1,035.6
1.226.9 1,104.3
1 to 54
Ken Trolle

Praveen Kumar Jain
Company Secretary

For and on behalf of Board of Directors of VE Commercial Vehicles Limited

Place : Gurugram
Date : May 18, 2026

Srinivas Balantrapu
Managing Director and
Chief Executive Officer
DIN: 11597236

Sofia Frandberg
Director
DIN: 06516556

Chief financial Officer

Vinod Aggarwal
Chairman and
Director

DIN: 00038906
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3.1

VE Commercial Vehicles Limited
Notes forming part of the Standalone financial statements for the year ended March 31, 2026

General Information

VE Commercial Vehicles Limited (“the Company”) CIN: U74900DL2008PLC175032, is a public Company
domiciled in India & incorporated under the provisions of the Companies Act, 1956 and governed by the
Companies Act, 2013 (“Act”). The Company is engaged in the manufacture and sale of Commercial Vehicles,
sparc parls und related services. 'The Company is a leading commercial vehicles manufacturer and has a dominant
presence in the domestic market.

The financial statements for the year ended March 31, 2026 have been approved by the Board of Directors of the
company in their meeting held on May 18, 2026.

Statement of compliance and Basis of preparation

Statement of Compliance

The financial statements have been prepared in accordance with Indian Accounting Standards ("Ind AS") as
notified under the Companies (Indian Accounting Standards) Rules, 2015 read with Section 133 of the Act as
amended from time to time and presentation requirements of Division II of Schedule 11 to the Act as applicable.

Basis of preparation

The financial statements have been prepared on the historical cost basis except for certain financial instruments
that are measured at fair values at the end of each reporting period, as explained in the accounting policies below.
Historical cost is generally based on the fair value of the consideration given in exchange for goods and services.

Operating Cycle

Based on the nature of products/ activities of the Company and the normal time between acquisition of assets for
processing and their realization in cash or cash equivalents, the Company has determined its operating cycle as 12
months for the purpose of classification of its assets and liabilities as current and non-current.

Summary of Material Accounting Policies

Revenue Recognition
Revenue from contract with customers

Revenue from contracts with customers is recognized when control of the goods or services are transferred to the
customer at an amount that reflects the consideration to which the Company expects to be entitled in exchange for
those goods or services. The Company has generally concluded that it is the principal in its revenue arrangements,
because it typically controls the goods or services before transferring them to the customer.

Sale of Goods & Services

Revenue from sale of goods is recognized at the point in time when control of the goods is transferred to the
customer at an amount that reflects the consideration to which the company expects to be entitled in exchange for
those goods or services.

The Company considers whether there are other promises in the contract that are separate performance obligations
to which a portion of the transaction price needs to be allocated (e.g., warranties, etc). In determining the transaction
price for the sale of goods, the Company considers the effects of variable consideration, the existence of significant
financing components, non-cash consideration, and consideration payable to the customer (if any).

In respect of the service contracts, revenue is recognized over a period of time when service would be rendered
subject to the period till which such option is available with customer.

In case a customer pays consideration before the Company transfers goods or services to the customer, a contract
liability is recognized when the payment is made or the payment is due (whichever is earlier). Contract liabilities
are recognized as revenue when the Company performs under the contract.
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VE Commercial Vehicles Limited
Notes forming part of the Standalone financial statements for the year ended March 31, 2026

Variable consideration

If the consideration in a contract includes a variable amount, the Company estimates the amount of consideration
to which it will be entitled in exchange for transferring the goods to the customer. The variable consideration is
estimated at contract inception and constrained until it is highly probable that a significant revenue reversal in the
amount of cumulative revenue recognized will not occur when the associated uncertainty with the variable
consideration is subsequently resolved.

Agency services

In contracts where the Company acts as an agent, the revenue is recorded at the net amount that the Company
retains for its agency services.

Other Operating Revenues

Other operating revenues comprise of income from ancillary activities incidental to the operations of the Company
and is recognised when the right to receive the income is established as per the terms of the contract.

Interest income

Interest income from a financial asset is recognized when it is probable that the economic benefits will flow to the
Company and the amount of income can be measured reliably. Interest income is accrued on, time basis, by
reference to the principal outstanding and at the effective interest rate applicable, which is the rate that exactly
discounts estimated future cash receipts through the expected life of the financial asset to that asset's net carrying
amount on initial recognition.

Leases

The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract
conveys the right to control the use of an identified asset for a period of time in exchange for consideration.

Company as a lessee

The Company applies a single recognition and measurement approach for all leases, except for short-term leases
and leases of low-value assets. The Company recognises lease liabilities to make lease payments and right-of-use
assets representing the right to use the underlying assets.

(i) Right-of-use assets

The Company recognises right-of-use assets at the commencement date of the lease (i.e., the date the underlying
asset is available for use). Right-of-use assets are measured at cost, less any accumulated depreciation and
impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets includes
the amount of lease liabilities recognised, initial direct costs incurred, and lease payments made at or before the
commencement date less any lease incentives received. Right-of-use assets are depreciated on a straight-line basis
over the lease term.

The right-of-use assets are also subject to impairment. Refer to the accounting policies in section 3.10 Impairment
of tangible and intangible assets.

ii) Lease liabilities

At the commencement date of the lease, the Company recognises lease liabilities measured at the present value of
lease payments to be made over the lease term. The lease payments include fixed payments (including in substance
fixed payments) less any lease incentives receivable, variable lease payments that depend on an index or a rate, and
amounts expected to be paid under residual value guarantees. The lease payments also include the exercise price
of a purchase option reasonably certain to be exercised by the Company and payments of penalties for terminating
the lease, if the lease term reflects the Company exercising the option to terminate. Variable lease payments that
do not depend on an index or a rate are recognised as expenses (unless they are incurred to produce inventories) in
the period in which the event or condition that triggers the payment occurs.
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3.6

VE Commercial Vehicles Limited
Notes forming part of the Standalone financial statements for the year ended March 31, 2026

In calculating the present value of lease payments, the Company uses its incremental borrowing rate at the [ease
commencement date because the interest rate implicit in the lease is not readily determinable. After the
commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced for
the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a
modification, a change in the lease term, a change in the lease payments (e.g., changes to future payments resulting
from a change in an index or rate used to determine such lease payments) or a change in the assessment of an option
to purchase the underlying asset.

(iit) Short-term leases and leases of low-value assets

The Company applies the short-term lease recognition exemption to its short-term leases of machinery and
equipment (i.e., those leases that have a lease term of 12 months or less from the commencement date and do not
contain a purchase option). It also applies the lease of low-value assets recognition exemption to leases ot office
equipment that are considered to be low value. Lease payments on short-term leases and leases ot low-value assets
are recognised as expense on a straight-line basis over the lease term.

Foreign currencies

In preparing the financial statements of the Company, transactions in currencies other than the Company's
functional currency (foreign currencies) are recognised at the rates of exchange prevailing at the dates of the
transactions. At the end of each reporting period, monetary items denominated in foreign currencies are retranslated
at the rates prevailing at that date. Non-monetary items that are measured in terms of historical cost in a foreign
currency are not retranslated.

Exchange differences on monetary items are recognised in profit or loss in the period in which they arise-

Foreign currency derivatives are initially recognised at fair value at the date the derivative contracts are entered
into and are subsequently re-measured to their fair value at the end of each reporting period. The resulting gain or
loss is recognised in profit or loss immediately unless the derivative is designated and effective as a hedging
instrument, in which event the timing of the recognition in profit or loss depends on the nature of the hedging
relationship and the nature of the hedged item.

Borrowing costs

Borrowing costs directly attributable to the' acquisition, construction or production of qualifying assets, which are
assets that necessarily take a substantial period of time to get ready for their intended use or sale, are added to the
cost of those assets, until such time as the assets are substantially ready for their intended use or sale.

All other borrowing costs are recognised in profit or loss in the period in which they are incurred.
Government grants

Government grants are not recognised until there is reasonable assurance that the Company will comply with the
conditions attaching to them and that the grants will be received.

Government grants are recognised in profit or loss on a systematic basis over the periods in which the Company
recognises as expenses the related costs for which the grants are intended to compensate.

Where grant is related to an asset, it is recognised in the balance sheet by deduction from the carrying amount of
the assets.

The carrying amount of the government grant receivable is recorded at the present value of their expected cash
flows.

Employee benefits
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VE Commercial Vehicles Limited
Notes forming part of the Standalone financial statements for the year ended March 31, 2026

Retirement benefit

Payments to defined contribution plans are recognised as an expense when employees have rendered service
entitling them to the contributions.

Fut defined benefit plans, the cost of providing benefits is detennined using e projected unit credit method, with
actuarial valuations being carried out at the end of each annual reporting period. Re-measurement, comprising
actuarial gains and losses and the return on plan assets (excluding net interest), is reflected immediately in the
balance sheet with a charge or credit recognised in other comprehensive income in the period in which they occur.
Re-measurement recognised in other comprehensive income is reflected immediately in retained earnings and is
not reclassified to profit or loss. Net interest is calculated by applying the discount rate at the beginning of the
period to the net defined benefit liability or asset.

Defined benefit costs are categorised as follows:

= service cost (including current service cost, past service cost, as well as gains and losses or curtailments and
settlements);

* net interest expense or income; and

* re-measurement

The Company presents the first two components of defined benefit costs in profit or loss in the line item 'Employee
benefits expense'.

The retirement benefit obligation recognised in the balance sheet represents the actual deficit or surplus in the
Company’s defined benefit plans. Any surplus resulting from this calculation is limited to the present value of any
economic benefits available in the form of refunds from the plan or reductions in future contributions to the plans.

Short-term and other long-term employee benefits

A liability is recognised for benefits accruing to employees in respect of wages and salaries, in the period the related
service is rendered at the undiscounted amount of the benefits expected to be paid in exchange for that service.

Liabilities recognised in respect of short-term employee benefits are measured at the undiscounted amount of the
benefits expected to be paid in exchange for the related service.

Liabilities recognised in respect of other long-term employee benefits such as annual leave and sick leave are
measured at the present value of the estimated future cash outflows expected to be made by the Company in respect
of services provided by employees up to the reporting date.

Taxation
Income Tax expense represents the sum of tax currently payable and deferred tax.

Current income tax is measured at amounts expected to be paid to or recovered from taxation authorities. The tax
rates applicable to compute the amount are as per the provisions of the Income Tax Act, 1961 that are enacted or
substantively enacted, at the reporting date in India, and includes any adjustment to tax payable in respect of
previous years. Current income tax expense is recognised in the statement of Profit and Loss except when relating
to items in other comprehensive income or in equity which are recognised in correlation to the underlying
transaction either in OCI or directly in equity.

Deferred tax is provided using the balance sheet method, on temporary differences at the reporting date between
the tax bases of assets and liabilities and their carrying amounts for financial reporting purposes. Deferred tax
liabilities are recognised for all taxable temporary differences and Deferred tax assets are recognised for all
deductible temporary differences, the carry forward of unused tax credits and any unused tax losses. Deferred tax
assets are recognised to the extent that it is probable that taxable profit will be available against which the deductible
temporary differences. The carrying amount of deferred tax assets is reviewed at each reporting date and reduced
to the extent that it is no longer probable that sufficient taxable profit will be available to allow all or part of the
deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and are
recognised to the extent that it has become probable that future taxable profits will allow the deferred tax asset to
be recovered.
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VE Commercial Vehicles Limited
Notes forming part of the Standalone financial statements for the year ended March 31, 2026

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset
is realized or the liahility is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted
at the reporting date. Deferred tax relating to items recognised outside profit or loss is recognised outside profit or
loss (either in other comprehensive income or in equity). Deferred tax items are recognised in correlation to the
underlying transaction cither in OCI or dircetly in cquity.

The Company offsets deferred tax assets and deferred tax liabilities if and only it it has a legally enforceable right
to set off current tax assets and current tax liabilities and the deferred tax assets and deferred tax liabilities relate to
income taxes levied by the same taxation authority which intends either to settle current tax liabilities and assets
on a net basis, or to realise the assets and settle the liabilities simultaneously, in each future period in which
significant amounts of deferred tax liabilities or assets are expected to be settled or recovered.

Property, plant and equipment

Property, plant and equipment (including furniture, fixtures, vehicles, etc.) held for use in the production or supply
of goods or services, or for administrative purposes, are stated in the balance sheet at cost less accumulated
depreciation and accumulated impairment losses. Cost of acquisition is inclusive of freight, duties, taxes and other
incidental expenses. Freehold land is not depreciated.

Properties in the course of construction for production, supply or administrative purposes are carried at cost, less
any recognised impairment loss. Cost includes items directly attributable to the construction or acquisition of the
item of property, plant and equipment, and, for qualifying assets, borrowing costs capitalised in accordance with
the Company's accounting policy. Such properties are classified to the appropriate categories of property, plant and
equipment when completed and ready for intended use. Depreciation of these assets, on the same basis as-other
property assets, commences when the assets are ready for their intended use.

Depreciation is recognised so as to write off the cost of assets (other than freehold land and properties under
construction) less their residual values over their useful lives, using the straight-line method. The estimated useful
lives, residual values and depreciation method are reviewed at the end of each reporting period, with the effect of
any changes in estimate accounted for on a prospective basis.

Depreciation is charged on a pro-rata basis at the straight line method over estimated economic useful lives of its
fixed assets generally in accordance with that provided in the Schedule II to the Act except certain class of assets
as mentioned below wherein, the life of the said assets has been assessed based on technical advice, taking into
account the nature of the asset, the estimated usage of the asset, the operating conditions of the asset, past history
of replacement, anticipated technological changes, manufacturers warranties and maintenance support, etc.:

Estimated useful life | As per Schedule
Fixed Asset as per Management 11
Factory buildings 10 to 30 years 30 years
Furniture and fittings 5 to 10 years 10 years |
Plant and Machinery | 5to 15 years 15 years
Vehicles 4 to 8 years 8 years

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are
expected to arise from the continued use of the asset. Any gain or loss arising on the disposal or retirement of an
item of property, plant and equipment is determined as the difference between the sales proceeds and the carrying
amount of the asset and is recognised in profit or loss.
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VE Commercial Vehicles Limited
Notes forming part of the Standalone financial statements for the year ended March 31, 2026

Intangible assets including Intangible assets under development
Intangible assets acquired separately

Intangible assets with finite useful lives that are acquired separately are carried at cost less accumulated
amortisation and accumulated impairment losses. Amortisation is recognised on a straight-line basis over their
estimated useful lives. The estimated useful life and amortisation method are reviewed at the end of each reporting
period, with the effect of any changes in estimate being accounted for on a prospective basis. Intangible assets with
indefinite useful lives that are acquired separately are carried at cost less accumulated impairment losses.

Internally-generated intangible assels - research and development expenditure

Expenditure on research activities is recognised as an expense in the period in which it is incurred.

An internally-generated intangible asset arising from development (or from the development phase of an internal
project) is recognised if, and only if, all of the following have been demonstrated:

« the technical feasibility of completing the intangible asset So that it will be available for use or sale
» the intention to complete the intangible asset and use or sell it;

« the ability to use or sell the intangible asset;

» how the intangible asset will generate probable future economic benefits;

» the availability of adequate technical, financial and other resources to complete the development and to use or
sell the intangible asset; and '

« the ability to measure reliably the expenditure attributable to the intangible asset during its development.

The amount initially recognised for internally-generated intangible assets is the sum of the expenditure incurred
from the date when the intangible asset first meets the recognition criteria listed above. Where no internally-
generated intangible asset can be recognised, development expenditure is recognised profit or loss in the period in
which it is incurred.

Subsequent to initial recognition, internally-generated intangible assets are reported at cost less accumulated
amortisation and accumulated impairment losses, on the same basis as intangible assets that are acquired separately.

An intangible asset is derecognised on disposal, or when no future economic benefits are expected from use or
disposal. Gains or losses arising from derecognition of an intangible asset, measured as the difference between the
net disposal proceeds and the carrying amount of the asset, and are recognised in profit or loss when the asset is
derecognised.

Useful lives of intangible assets

Intangible assets comprising of product design, prototypes, etc., either acquired or internally developed are
amortised over a period of 6-10 years depending upon the estimated minimum useful life of the related products.
Cost of software is amortised over a period of 5 years or less depending upon the estimated useful life of asset.

The amortisation period for intangible assets with finite useful lives are reviewed at least at each year-end. Changes
in expected useful lives are treated as changes in accounting estimates.

Impairment of tangible and intangible assets

At the end of each reporting period, the Company reviews the carrying amounts of its tangible and intangible assets
to determine whether there is any indication that those assets have suffered an impairment loss. If any such
indication exists, the recoverable amount of the asset is estimated in order to determine the extent of the impairment
loss (if any). Recoverable amount is the higher of fair value less costs of disposal and value in use.
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Intangible assets with indefinite useful lives and intangible assets not yet available for use are tested for impairment
at least annually, and whenever there is an indication that the asset may be impaired. In assessing value in use, the
estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current
market assessments of the time value of money and the risks specific to the asset for which the estimates of future
cash flows have not been adjusted.

When it is not possible to estimate the recoverable amount of an individual asset, the Company estimates the
recoverable amount of the cash- generating unit to which the asset belongs. When a reasonable and consistent basis
of allocation can be identified, corporate assets are also allocated to individual cash-generating units, or otherwise
they are allocated to the smallest Company of cash-generating units for which a reasonable and consistent allocation
basis can be identified.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount, the
carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount. An impairment loss is
recognised immediately in profit or loss. When an impairment loss subsequently reverses, the carrying amount of
the asset (or a cash-generating unit) is increased to the revised estimate of its recoverable amount, but so that the
increased carrying amount does not exceed the carrying amount that would have been determined had no
impairment loss been recognised for the asset (or cash-generating unit) in prior years. A reversal of an impairment
loss is recognised immediately in profit or loss.

Investment in Subsidiaries

Investments in Subsidiaries are carried at cost less accumulated impairment losses, if any. Where an indication of
impairment exists, the carrying amount of the investment is assessed and written down immediately to its
recoverable amount. On disposal of investments in Subsidiaries, the difference between net disposal proceeds and
the carrying amounts are recognised in the statement of profit and loss.

Inventories
Inventories are stated at the lower of cost and net realisable value. Costs are determined on the following basis;

e Raw materials, components, stores and spares and loose tools: cost includes cost of purchase including
import duties and other taxes (other than eligible credits under CENVAT/GST scheme) and other costs
incurred in bringing the inventories to their present location and condition. Cost is determined on a moving
weighted average basis.

e Finished goods and work in progress: cost includes cost of direct materials and labour and a proportion of
manufacturing overheads based on systematic allocation basis. Cost is determined on a moving weighted
average basis.

e Traded goods: cost includes cost of purchase including taxes and duties (ie; ineligible credits) and other
costs incurred in bringing the inventories to their present location and condition. Cost is determined on
weighted average basis.

Net realisable value represents the estimated selling price in the ordinary course of business less estimated costs of
completion and estimated costs necessary to make the sale. Cost of obsolete and slow-moving inventories are
adequately provided for.

Provisions

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past
event, it is probable that the Company will be required to settle the obligation, and a reliable estimate can be made
of the amount of the obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle the present
obligation at the end of the reporting period, taking into account the risks and uncertainties surrounding the
obligation. When a provision is measured using the cash flows estimated to settle the present obligation, its carrying
amount is the present value of those cash flows (when the effect of the time value of money is materi
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Notes forming part of the Standalone financial statements for the year ended March 31, 2026

‘Warranties

'T'he estimated liahility for product warranties is recorded when products arc sold. These estimates are established
using historical information on the nature, frequency and avernge cost of warranty claims and management
estimates regarding possible future incidence based on corrective actions on product failures. The timing of
outflows will vary as and when warranty claim will arisc. When the effect of time value of money is material |
provisions are determined by discounting the expected future cash flows using a pre-tax rate that reflects current
market assessment of the time value of money and the risk specific to the liability.

Financial instruments

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual
provisions of the instruments.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly
attributable to the acquisition or issue of financial assets and financial liabilities (other than financial assets and
financial liabilities at fair value through profit or loss) are added to or deducted from the fair value of the financial
assets or financial liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to the
acquisition of financial assets or financial liabilities at fair value through profit or loss are recognised immediately
in profit or loss.

Financial assets

All recognised financial assets are subsequently measured in their entirety at either amortised cost or fair value,
depending on the classification of the financial assets

Classification of financial assets

Debt instruments that meet the following conditions are subsequently measured at amortised cost (except for debt
instruments that are designated as at fair value through profit or loss on initial recognition):

« the asset is held within a business model whose objective is to hold assets in order to collect contractual cash
flows; and

+ the contractual terms of the instrument give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

Debt instruments that meet the following conditions are subsequently measured at fair value through other
comprehensive income (“FVTOCI”) (except for debt instruments that are designated as at fair value through profit
or loss on initial recognition):

» the asset is held within a business model whose objective is achieved both by collecting contractual cash flows
and selling financial assets; and

« the contractual terms of the instrument give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

Interest income is recognised in profit or loss for FVTOCI debt instruments.
For the impairment policy on debt instruments at FVTOCI, refer 3.15.4
All other financial assets are subsequently measured at fair value.

Effective interest method

The effectlve interest method is a method of calculatmg the amortlsed cost of a debt mstrument and of allocatmg
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cash receipts (including all fees and points paid or received that form an integral part of the effective interest rate,
transaction costs and other premiums or discounts) through the expected life of the debt instrument, or, where
appropriate, a shorter period, to the net carrying amount on initial recognition.

Income is recognised on an effective interest basis for debt instruments other than those financial assets classified
as at FVTPL. Interest income is recognised in profit or loss and is included in the "Other income" line item.

Financial assets at fair value through profit or loss (FV'I'PL)

Investments in equity instruments are classified as at FVTPL, unless the Company irrevocably elects on initial
recognition to present subsequent changes in fair value in other comprehensive income for investments in equity
instruments which are not held for trading,.

Debt instruments that do not meet the amortised cosl criteria or FVTOCI criteria are measured at FVTPL. In
addition, debt instruments that meet the amortised cost criteria or the FVTOCI criteria but are designated as at
FVTPL are measured at FVTPL.

A financial asset that meets the amortised cost criteria or debt instruments that meet the FVTOCI criteria may be
designated as at FVTPL upon initial recognition if such designation eliminates or significantly reduces a
measurement or recognition inconsistency that would arise from measuring assets or liabilities or recognising the
gains and losses on them on different bases. The Company has not designated any debt instrument as at FVTPL.

Financial assets at FVTPL are measured at fair value at the end of each reporting period, with any gains or losses
arising on re-measurement recognised in profit or loss. The net gain or loss recognised in profit or loss incorporates
any dividend or interest earned on the financial asset and is included in the 'Other income' line item. Dividend on
financial assets at FVTPL is recognised when the company's right to receive the dividends is established, it is
probable that the economic benefits associated with the dividend will flow to the entity, the dividend does not
represent a recovery of part of cost of the investment and the amount of dividend can be measured reliably.

Impairment of financial assets

The Company applies the expected credit loss model for recognising impairment loss on financial assets measured
at amortised cost, debt instruments at FVTOCI, trade receivables, other contractual rights to receive cash or other
financial asset, and financial guarantees not designated as at FVTPL.

The Company measures the loss allowance for a financial instrument at an amount equal to the lifetime expected
credit losses if the credit risk on that financial instrument has increase significantly since initial recognition.

Further, for the purpose of measuring lifetime expected credit loss allowance for trade receivables, the Company
has used a practical expedient as permitted under Ind AS 109. This expected credit loss allowance is computed
based on historical credit loss experience and adjustments for forward looking information.

Derecognition of financial assets

The Company derecognises a financial asset when the contractual rights to the cash flows from the asset expire, or
when it transfers the financial asset and substantially all the risks and rewards of ownership of the asset to another

party.
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Financial liabilities and equity instruments

Classification as debt or equity

Debt and equity instruments issued by Company are classified as either financial liabilitics or as equity in
aceordance with the substance of the contractual arrangements and the definitions of a financial liability and an
equity instrument.

Lquity instruments

An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all
of its liabilities.

Financial liabilities

Financial liabilities that are not held-for-trading and are not designated as at FVTPL are measured at amortised
cost at the end of subsequent accounting periods. The carrying amounts of financial liabilities that are subsequently
measured at amortised cost are determined based on the effective interest method. Interest expense that is not
capitalised as part of costs of an asset is included in the 'Finance costs' Line item.

The effective interest method is a method of calculating the amortised cost of a financial liability and of allocating
interest expense over the relevant period. The effective interest rate is the rate that exactly discounts estimated
future cash payments (including all fees and points paid or received that form an integral part of the effective
interest rate, transaction costs and other premiums or discounts) through the expected life of the financial liability.

All financial liabilities are subsequently measured at amortised cost using the effective interest method or at
FVTPL.

Derecognition of financial liabilities

The Company derecognises financial liabilities when, and only when, the Company’s obligations are discharged,
cancelled or have expired.

Cash flow statement

Cash flows are reported using the indirect method, whereby profit / (loss) before extraordinary items and tax is
adjusted for the effects of transactions of non-cash nature and any deferrals or accruals of past or future cash receipts
or payments. The cash flows from operating, investing and financing activities of the Company are segregated
based on the available information.

Cash and Cash Equivalents

Cash and cash equivalent in the balance sheet comprise cash on hand, cheques/drafts on hand, balance with banks
in current accounts (net of outstanding bank overdrafts) and short-term deposits with an original maturity of three
months or less, that are readily convertible to a known amount of cash and subject to an insignificant risk of changes
in value.

Earnings per share

Basic earnings per share is calculated by dividing the net profit or loss attributable to equity holders of the company
by the weighted average number of equity shares outstanding during the year.

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to equity
shareholders of the Company and the weighted average number of shares outstanding during the period are adjusted
for the effects of all dilutive potential equity shares.
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Critical accounting judgements and key sources of estimation uncertainty

In the application of the Company accounting policics, which are described in note 3, the management of the
Company arc required to make judgements, estimates and assumptions about the catrying amounts of asscts and
liabilities that are not readily apparent from other sources, ‘Ihe estimates and associated assumptions arc based vn
historical experience and other factors that are considered to be relevant. Actual results may differ from these
estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
are recognised in the period in which the estimate is revised if the revision affects only that period, or in the period
of the revision and future periods if the revision affects both current and future periods.

The following are the areas of estimation uncertainty and critical judgements that the management has made in the
process of applying the Company’s accounting policies and that have the most significant effect on the amounts
recognised in the financial statements.

Recoverability of intangible assets and intangible assets under development

During the year, the Company assessed the recoverability of the intangible assets and intangible assets under
development.

Capitalisation of cost in intangible assets and intangible assets under development is based on management’s
process of identifying and capitalizing the development expenditure and impairment testing with specific focus on
the accounting principles of capitalization of expenditure on internally generated intangible assets as per INDAS
38 such as technical feasibility of the project, intention and ability to complete the intangible asset, ability to use
or sell the assets, generation of future economic benefits and ability to measure the cost reliably. This situation is
closely monitored, and adjustments made in future periods if future market activity indicates that such adjustments
are appropriate.

Defined benefit plans

The cost of the defined benefit plan and other post-employment benefits and the present value of such obligation
are determined using actuarial valuations. An actuarial valuation involves making various assumptions that may
differ from actual developments in the future. These include the determination of the discount rate, future salary
increases, mortality rates and future pension increases. Due to the complexities involved in the valuation and its
long-term nature, a defined benefit obligation is sensitive to changes in these assumptions. All assumptions are
reviewed at each reporting date.

4.3 Provision and contingent liability

On an ongoing basis, Company reviews pending cases, claims by third parties and other contingencies. For
contingent losses that are considered probable, an estimated loss is recorded as an accrual in financial statements.
Loss Contingencies that are considered possible are not provided for but disclosed as Contingent liabilities in the
financial statements. Contingencies the likelihood of which is remote are not disclosed in the financial statements.
Gain contingencies are not recognized until the contingency has been resolved and amounts are received or
receivable.

4.4 Useful lives of tangible and intangible assets

Management reviews the useful lives of its tangible and intangible assets at each reporting. As at March 31, 2026
management assessed that the useful lives represent the expected utility of the assets to the Company. Further, there
is no significant change in the useful lives as compared to previous year.
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VE COMMERCIAL VEHICLES LIMITED
NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

9.

10,

Investments in subsidiaries & join{ ventures

Rs_in miillivn
. As al As at
Particulars 2
artie March 31, 2026 March 31, 2025
Non-current
Unquoted investment (at cost) in equity shaves of:
Subsidiary companies
12,681,697 (previous year 12,681,697) equity shares of 10 LKR each fully paid 543 54.3
up of VECV Lanka (Private) Limited, Sri Lanka
310 (previous year 310) equity shares of VECV South Aftica (Pty) Limited (no 115.0 115.0
face value)
35,000,000 (previous year 35,000,000) equily shares of Rs 10 each fully paid 350.0 350.0
up of VE Eleclro-mobility Limited
255,000 (previous year 255,000) equity shares of Rs 10 each fully paid up of 25 2.5
VE Connecled Solutions Private Limited*
179,982 (previons year 179,982) equity shares nf INR 100,000 ench fully paid ah 96.6
up of PT VEUV Automotive Indonesia**
6184 AR 4
Less: [mpairment provision for investment in equily shares of VECV Lanka (54.3) (54.3)
(Private) Limited, Sri Lanka
564,1 564.1
Joinl venture company*“**
25,000 (previous year 25,000) equity shares of Rs. 10 each fully paid up of - .
Eicher Group Foundation (License under Section 8(1) of the Companies Act,
2013)
Total 564.1 564.1
Rs_in million
. Asat As at
Particula
il March 31,2026 March 31, 2025
Aggregate value of unquoted investmenls 618.4 618.4
Aggregate amount of impairment in value of investments 54.3 54.3

* VE Connected Solulions Private Limited is subsidiary of the company with stake of 51% and was invested on 8th July 2024

“+ PT VECV Automotive Indonesia is subsidiary of the company with stake of 99 99% and was incorporaled on 25th October 2024

##% Cost of investment is slated at Rs Nil as the same cannot be distributed to the members in the event of liquidation, actual cost of investment of Rs 0.25 million has been charged to the Statement of Profit and
Loss in the earlier year

Other Investments
Rs_in million

As at As at

Particulars
Mareh 31, 2026 March 31, 2025

Non-current
Investment in equily instruments

Unquoted investment at fair value through profit or loss (FVTPL) in:

145,000 (previous year 145,000) equity shares of Rs. 10 each fully paid up of 1.4 14
Pithampur Auto Cluster Ltd
Total 14 T

Particulars As at As at

March 31, 2026 March 31, 2025

Aggregate carrying value of unquoted investments 1.4 1.4
Calegory wise other investments- as per IND AS 109 Classification

As at As at

Particulars
Muarch 31, 2026 Murch 31, 2025

Financial assets carried at fair value through profit or loss (FVTPL)
Investment in Pithampur Auto Cluster Ltd 1.4 1.4




VE COMMERCIAL VEHICLES LIMITED
NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

11,

Trade receivables

Particulars

As at
Mureh 31, 2025

Trade receivables

125, 10 oullion
As at

PELSL 2026 March 31,2025

Secured, considered pood 71.0 50.6
Unsecured, considered grood 38,461.2 30,870.3
Trade Receivables - credil impaired 5442 429.0
39.076,4 31.549.8
Impairment Allowance (allowance for bad and doubtful debis}
Trade Receivables - credit impaired (544.2) (429.0)
Total Trade receivables 38,532,2 30,920.8
Mo trade ot uthier v epvalilie are due Goncdioes s o odlies afficsc ol e cangiany citles sesevally o jointly withe any ather peison Nor any tinde or other receivable are due from firma v jnivaie cunipanies
respectively in which any director is a partner, a director or a member
Trade 1eceivables are non-uiterest beanny and are geietally oo tenas o 181090 days
Trade receivables also include receivables from related parties- Refer note 46
For details of assels given as security against borrowings- Refer note 51(a)
These financial assets are carried at amorlised cost
Tende receivables
As at March 31, 2026
Outstanding for following periods from due date of payment
Particulars Not due -
IEessithap(6 (6 monthSEH 1-2years 2-3ycars More than 3 years Total
months vear
Undispuled - considered pood 34,242.1 3.852.1 318.6 98.2 6.0 15.2 38,532.2
Undisputed - which have significant increase in credit risk - - - - = - =
Undispuled - credit impaired - 40,0 - 1.8 7.4 106.7 155.9
Disputed - considered pood - - . - - . .
Disputed - which have sipnificant increase in credit risk - - = = - - =
Disputed - credit impaired . 35.0 38.7 100.0 32.1 182.5 388.3
Total 34,242.1 _3,927.1 3573 200.0 45.5 304.4 39,076.4
As at March 31,2025
Qutstanding for following periods from due date of payment
Particulars Not d B
S Lesnanie  [Simontes ) 1-2years 2-3years More than 3 years Total
monihs year
Undisputed - considered good 27.252.8 3,389.3 101.7 47.1 39.8 90,1 30,9208
Undispuled - which have significant increase in credit risk - - = - - - =
Undisputed - credit impaired - - - 23.7 9.8 1133 146.9
Disputed - considered good - - - = - = =
Disputed - which have significant increase in credit risk - - = s . - =
Disputed - credit impaired - - 24.5 80.1 37.8 139.7 282.1
Total 27,252.8 3,389.3 126.2 150.9 87.3 343.2 31,349.8
Loans
Rs_in million
Particulars i As at
Mavch 31, 2026 March 31, 2025
Non - current
Unsecured, considered good
Loans to emplovees 34,2 37.1
Total 34.2 37.1
Current
Unsecured, considered good
Loans to employees 29.5 327
Total 29.5 32.7

Note :- These financial assets are carried at amortised cost
The Company does not have any loans or advances in the nature of loans granted to promoters, directors, KMPs and the related parties (as defined under the Companies Act, 2013), either severally
or jointly with any other person that are repayable on demand or without specifying any terms or period of repayment




VE COMMERCIAL VEHICLES LIMITED
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13, Other financial assets

Particulars

Asat
March 31, 2026

Non - current
Unsecured, considered good

Fixed deposits*

Security deposit**

Interest accrued on fixed deposits
Total

15,877.8
1240
L .

16,1708

Rs in million
As at
March 31, 2025

8,017.6
101.6
536

1708

*Includes fixed deposits of Rs. 2,915 0 million (March 31,2025 Rs 2,627 4 million) pledged against bank overdraft limits and Rs 43.0 million (March 31,2025 Rs 40 2 million) pledged apainst bank guarantees

Current
Unsecured, considered good unless otherwise staled

Fixed deposits 27,907.0 24,694.2
Security deposi(**
Considered pood 2523 231.9
Considered doublful 5.0 5.0
2573 236.9
Less: impairment for doubtful security deposils 5.0 5.0
2523 231.9
Interest accrued on fixed deposits 621.5 807.8
Industrial promotion subsidy receivable 1,239.5 2,139.4
Other receivables
Considered good 2724 53.2
Considered doubtful 1.1 1.1
2735 54.3
Less: impairment for doubtful other receivables 1.1 1.1
2724 53.2
Total 30,292.7 27,9265
*#* This also include security deposits with Eicher Goodearth Private Limited (related party)- Refer note 46
Note :- These financial assets are carried at amortised cost
14.  Other assets
Rt rindlhon
As at As at

Particulars

March 31, 2026

Murel 31, 2025

Non - current
Unsecured, considered good unless otherwise stated
Capital advances

Balance with government authorities
Considered good
Considered doublful

Less: impairment for doubtful balances

Prepayment security deposits and loan to employees
Total

Current

Unsecured, considered good unless otherwise stated
Advance to supplier
Prepaid expense

Balance with government authorities
Considered good
Considered doubtful

Less: impairment for doubtful balances

Advances to employees
Prepayment securily deposils and loan to employees

Total

773.0 1,326.8
3918 275.1
5.0 5.0
396.8 280.1
5.0 5.0
391.8 275.1
61.8 65.9
1,226.6 1,667.8
1,049.5 1,301.8
162.6 137.0
1,572.4 1,256.8
2.0 2.0
1,574.4 1,258.8
2.0 2,0
1,572.4 1,256.8
. 1.3
15.3 17.0
2,799.8 2,713.9
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15,

Inventories
(At lower of cost or net realisable value)

Particulars

As al
M

Rs in milliog
As at

March 31, 2024 Mareh 31, 2025

Raw malerials and componenis 7,191.1 5,752.5
(includes goods in (ransit of Rs 902 1 million (March 31, 2025 Rs 707 9 million)
Work in progress 1,590.0 1,774.4
Finished goods 16,872.1 13,304.9
(includes goods in transit of Rs 58 3 million (March 31, 2025 Rs 86 1 million)
Stock in trade 3,677.1 8,299.3
(includes goods in transit of Rs. 50.0 million (March 31, 2025 Rs 66.5 million)
Stores and spares 721.5 644.7
Loose lools 371.3 3346
Total 30,4231 30,1104
Uost of Inventorles are net off provision (slow moving/ non moving) of Rs 1,448 3 million (March 31, 2025 Ry 1,297 2 willivn)
TFar details of assels given as securily against borrowings- Refer note 51(a)
The mode of valution of inventories s beensited i nole 3,12,
Cash and cash equivalents
Bk mlhion

Particulars At ASIat

Murch 31, 2026 Mareh 31, 2025
Cash on hand S.1 58
Cheques, drafts on hand* 10.6 62.9
Balances with banks
On current accounts** 1.211.2 1,035.6
Total 1,226.9 1,104.3

* includes remittance in transit of Nil (March 31, 2025 Rs 56 2 million)

Changes in liabilities arising from financing activities

Parliculars April 1,2025 Net Cash Flows Others* March 31, 2026

Obligation under lease 2,1020 (1,022 2) 1,643 7 2,723.5
Borrowings 1,500.0 1,500.0
Total liabilities from financing activities 2,102.0 477.8 1,643.7 4,223.5

Changes in liabilities arising from financing activities

Particulars

April 1, 2024

Net Cash Flows

Others* March 31, 2025

Obligation under lease 1,736 2 (724 5) 1,0903 2,102.0
Borrowings 2,618 5 (2,618 5) - =
Total liabilities from financing activities 4,354.7 (3,343.0) 1,090.3 2,102.0

* Others comprise of lease additions, interest cost and other adjustments in lease

Changes in assefs arising from non cash investing activities

Particulars

April 1, 2025

Net Cush Flows

Others® Muareh 31, 2026

Right-ol-use asdots {net)

3,059.4

HB62.0

39220

Total linbilities rom lnancing activities

3,059.4

862.6

3,922.0

Changes in assets arising from non cash investing activities

Particulirs

April 1, 2024

Others® Mavch 31, 2025

Net Cosh Flows

*There are restrictions in the balances in Unspent CSR accounts

Right-of-wse #ssets (not) 2,661.0 3978 3,059.4
Total linhilities from financing activities 1,661.6 - 397.8 3.059.4
* Uthers comprise of nddin feg ion and ofher adj Wi
Other bank balance
Rs_in million

Particulars As at As at

March 31, 2026 March 31, 2025
Unspent CSR accounts* 5.7 -
Total 5.7 -
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18,

O]

(ii)

(i)

Equity share capital
B million

. As at As at
Particulars March 31, 2026 Mareh 31, 2025
Authorised
10,000,000 {previous vear 10,000,000) equity shares of Rs 10 each 10,0 1000
Total 100.0 [TITONT]
Issued. subscribed and fully paid up
10,000,000 (previous year 10,000,000) equity shares of Rs 10 each 100.4) 10
Total 101} [T

The Company has only one class of equity shares having a par value of Rs. 10 per share, Each holder of equity shares is entitled to one vole per share held. In the event of liquidation, the equity shareholders are eligible (o recsive the
remaining avseta nf the Company nfter distribation nf all preferentinl ammunt, in peopartion o their sharehnlding

In respeci of the year ended March 31, 2026, the directors proposed that a dividend of Rs

per share (March 31, 2025 Rs. 400 per share) be paid on fully paid equity shares This equity dividend is subject to approval by

shareholders at the annual general meeting and has not been included as a liability in these financial stalements The proposed equity dividend is payable to all holders of fully paid equity shares. The total estimated equity dividend to

be paid is Rs miltion (March 31, 2025 Rs. 4,000 million)
There are no bonus shares or buy back of shares during (he year

canciliation of issned, snbseribed and fully paid op eanity shares

Hes

Particulars

Detnils of shareholdérs holding more than 5% equity shares in the Company

Balance at April 1, 2024
Movement during the year
Balance at March 31, 2025
Movement during the year
Balance at March 31, 2026

No. of Shares - Amolunt
(Rs, i million)
10,000,000 100.0
10,000,000 100.0
10,000,000 100.0

Particulars

As at March

31,2026

As at March 31, 2025

% holding in the

% holding in the

% change during the year

Nos. Nos.
class class
Eicher Motora Loted 5,440,000 54.40% 5,440,000 54.40% -
Akebolaget Volva (PUBL), Vilvo, Sweden 3,469,700 34.70% 3,469,700 34.70% =
e 1,090,300 10.90% 1,090,300 10.90%

Valvo Truck Corporanon, Swadan {100% v of Aktiehalagel Volvo (PUBL), Volvo, Swedan)

Note:- Eicher Motors Limited and Aktiebolaget Volvo (PUBL), Volvo (including group

Details of shares held by promoters
As at Mareh 31, 2020

) are co-

nlurers in the Company

Particulars No. of shares at the | Change during No. of shares at the % of Total Shares % change during the ycar
beginning of (he the year end of the year
year
Eicher Motors Limited (including its nominees) 5,440,000 - 5,440,000 54.40%
Akiiebolaget Volvo (PUBLY), Volvo, Sweden 3,469,700 3,469,700 34.70%
o s N 1,090,300 1,090,300 10.90%
Volvo Truck Corporation, Sweden (100% subsidiary of Aktiebolaget Volvo (PUBL), Volvo, Sweden) 0903 ’ b
As al Mareh 31, 2025
Particulars No. of shares at the | Change during No. of shares at the % of Total Shares % change during the year
beginning of the the year end of the year
Eicher Motors Limited (including its nominees) 5,440,000 - 5,440,000 54.40% =
Aktiebolaget Volvo (PUBL), Volvo, Sweden 3,469,700 - 3,469,700 34.70% =
1,090,300 - 1,090,300 10.90%

Volvo Truck Corporation, Sweden (100% subsidiary of Aktiebolaget Volvo (PUBL), Volvo, Sweden)
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19.

(a)
(b
(©)

(a)

(b)

(©

Other equity

s, in million

As at

Particulars March 31, 2026

As at
March 31, 2025

Sceuritics premium 10,786.6 10,786.6
Gencral reserve 2,598.5 2,598.5
Retained earnings 54.815.0 44,248.7
Total 68,200.1 57,633.8
Rs. in million
" As at As at
i March 31,2026 March 31, 2025
Securities premium
Opening balance 10,786.6 10,786.6
Add/ (less): movement during the year - -
Closing balance 10,786.6 10,786.6

Securities premium account represent the premium received on issue of share capital of the company . The Company can utilise the same for the purpose of buy back

of share or issue of bonus shares as decided by the Management.

Rs. in million

Particulars Ayt St
March 31, 2026 March 31, 2025

General reserve

Opening balance 2,598.5 2,598.5

Add: Transferred from statement of profit and loss = -

Closing balance 2,598.5 2,598.5

The general reserve is used from time to time fo transfer profits from retained earnings for appropriation purposes. As the general reserve is created by a transfer from
one component of equity to another and is not an item of other comprehensive income, items included in the general reserve will not be reclassified subsequently to

profit or loss.

Rs. in million

Particulars e ASAL
March 31, 2026 March 31, 2025

Retained earnings
Opening balance 44,248.7 33,942.5
Add: Profit for the year 14,551.9 12,835.5
Add: Other comprehensive income:

From remeasurement of defined benefit obligation net of income tax 14.4 (29.3)
Less: Final dividend (amount per share Rs. 400 (previous year Rs. 250) (4,000.0) (2,500.0)
Closing balance 54,815.0 44,248.7

Retained earnings are the profits/(loss) that the company has earned/incurred till date, less any transfers to general reserve, dividends or other distributions paid to
shareholders. Retained earnings include re-measurement loss / (gain) on defined benefit plans, net of taxes that will not be reclassified to Statement of Profit and Loss.
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20.

21,

22

23.

Lense Liabilities
B i tmiflion
. As at As at
Particulars Mareh 31, 2026 Marehi 31, 2025
Non- Current 2.229.3 1,642.4
Current M2 4586
Total 2,723.5 2,102.0
Other financial liabilities
s ik nillion
Far . As Asat
Articutirs Margh 31. 2026 Miir'ch 31, 2025
Mon- Corrent
Capital creditors 7.4 71.1
Security deposits 134.9 10,6
Total 2063 172.7
Current
Uapilal uedilois® 1,780.7 1,198.2
Book overdraft 155.3 2
Employees' dues 1,739.9 1,536.2
Total 38755 2,734.4
* includes MSME capital creditors Rs 208.4 million ( March 31, 2025 Rs. 197 2 million)
Provisions
R in million
- Av at As al
Particulars March 31,2026 March 31, 2025
Non-current

Employees benefits (i)
Compensated absences
Other employee benefils
Other provisions ;: Warranties (ii)
Total

Current
Employees benefits (i)
Compensated absences
Other employee benefits
Other provisions : Warranlies (ii}
Total

(i) The provision for employee benefits includes eamed leave, sick leave, vested long service reward and other long term incenlives

887.0 884.6
121.4 92.6
159.1 525.3

1,167.5 1,502.5
549 49.0
29.7 293.3
3.128.6 210671

3,213.2 2,509.4
B antillion

Particulars

For the year ended March

For the year ended

31,2026 Mureh 31, 2025
Opeing balance 2,692.4 2345.7
Arising during the year 43858 3,808.8
Amount utilised during the year (3,871.8) (3,552.6)
Unwinding of discount #1.3 90,5
Closing balance 32877 2,602.4

The provision for warranty claims represents the present value of the management's best estimate of the future economic benefits that will be required under the Company's obligations for warranties under local sale of goods

legislation The estimate has been made on the basis of historical warranty trends and expected future trends and may vary as a result of new materials, altered manufacturing processes or other events affecting product quality

Deferred tax liabilities (net)

Rs in million
" Asmt Asat
Particular:
i Mareli 31, 2026 Maiih 312025
Deferred tax liabilities on
Property, plant and equipment and intangible assets 3,801.0 3,692.3
Others 56.7 70.1
Sub-total (A} 3857.7 3,762.4
Less: Deferred tax assets on
Accrued deductible on pay 494 39.2
Provision for leave t f d ab 220.1 218.0
Impairment for doubtful debis and ather receivables 132.0 1100
Deferred revenue on AMC 291.2 284.5
Others 166.0 973
Sub-total (B) 858.7 749.0
Deferred tax liabilities (net) Total (A-B) 2,999.0 3,013.4
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24,

25,

26.

Movement in Deferred {ax liabilities

For the yvear ended Maveh 31, 2026

Particulars

Opening balance

Recognised in profil

Recognised in Other

[&s w milhn

Closing balance

and loss comprehensive income
Deferred tax liabilities on
Property, plant and equipment and intanyible assets 36923 1087 - 1,801 0
Others 700 [AER)) 6.7
Sub-toial (A) 37024 95.3 1 H57. 7
Less: Deferred tax asse(s an
Accrued deductible on pay 392 102 - 494
Provision for leave encashment/compensated absences 2180 21 . 220 1
Remeasurement of defined benefil obligation - 4.8 {4.8) N
Impairment for doubtful debts and advances 1100 220 - 1320
Deferred revenue on AMC 2845 67 291 2
QOthers 97.3 687 - 66,0
Sub-tatal {B) 7400 114.5 4.8y RS8.7
Deferred (ax liabilities (net) Total (A-B) 10034 (19.2) 48 2.5490 0

For the year ended March 31, 2025

18 m illion

Particulars

Opening balance

Recognised in profit

Recognised in Other

Closing balance

and loss comprehensive income
Deferred tax liabilities on
Property, plant and equipment and intangjble assets 4,904.7 (1,212.4) - 3,6923
Others 984 (28.3) 701
Sub-total (A) 5,001 {1,240.7) - 37624
Less: Deferred tax assets on
Accrued deductible on payment 499 (107 3 392
Provision for leave h d ab 2676 (49.6) = 2180
Remeasurement of defined benefit obligation - 9.9 99 =
Impairment for doubtful debts and advances 1178 (78) - 1100
Deferred revenue on AMC 2669 176 - 2845
Others #39 114 - 973
Sub-total (B} T86.1 (47.0) 9.9 74941
Deferred tax liabilities (net) Total (A-B) 42170 (11937 (9.9) 10134
Other liabilities
Rs_in million
Particulars As at As at
March 31, 2026 March 31, 2025
Current
Ad from s (contract liabililies) 7,510.7 6,335.0
Statutory dues 1,487.0 3,230.7
Liabilities towards corporale social responsibility 186.8 70.7
Total 9,184.5 9,636.4
Borrowings
B million
Particulars Asiat Apat
March 31, 2026 March 31, 2025
Current
Unsecured- at amortised cost
Loan repayable on demand from banks
Short term loan 1,500.0 -
Total 1,500.0 -
For details of assets given as security against borrowings- Refer note 51(a)
Trade payables
Rs. in million
Particulars it o
March 31. 2026 March 31,2025
Current
Tolal outstanding, dues of micro enterprises and small enterprises 1,182.0 743.2
Tolal outstanding dues of creditors other than micro enterprises and small
enlerprises
Acceptances 13,198.5 14,340.0
Other Irade payables 60,773.2 51,310.1
73,971.7 65,650.1
Total 75,1537 0, 393,3

Trade payables are non-interest bearing and are normally settled on 60-day terms
Trade pavables atso include payables to relaled parties- Refer note 46
Refer note 41 for disclosures under Micro, Small and Medium Enterprises Development Act, 2006
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27,

Trinide payabiles ageing

As at March 31, 2026
Particulars Not due* Outstanding for following peviods from due date af payment
Less than | yr. i -4 wrs, 2-) ¥y, Maore thin 3 ves, Total

NISME 11510 209 - [ O] 11814
Others* 72,9744 8933 . 569 464 73.971.0
Disputed dues - MSME 2 5 06 . " 0.6
Disputed dues - Others 01 0,2 - 04 . 0.7
Total TA.125.5 9234 (3 574 46,8 TE 1557
* Not dues includes unbilled dues of Rs 25,625 4 million
** Dues are primarily in relation to vendor's GST compliances
As al March 31, 2025

i = periods from due date of payment
R MIGCTT Less than 1 yr, 1-2yra 2 -3 yrs, Mlore fhian 3 yis, Votal
MSME** 7169 221 K] 0.8 0l TALY
Others* 63,704 5 1.875.8 197 285 209 65,649.3
Dispuled dues - MSME 03 1.6 00 00 - 1.9
Disputed dues - Others - 03 01 0.2 0.0 0.5
Total 44210 1 4998 214 9.5 11.0 56,3931

* Not dues includes unbilled dues of Rs 18,970 5 million
** Dues are primarily in relation to vendor's GST compliances

Liabilities for current tax (net)

Rs_ i million

- As at As at

Particulars March 31, 2026 March 31, 2025

Provision for tax (net of advance tax) 998.3 773.6
998.3 773.6

Total
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28,

29.

a)

b)

¢)

Revenue from operations

Rs. in million

For the year ended

For the year ended

Particulars March 31, 2026 March 31, 2025
Revenue from operations
Sale of products
Manufactured goods 225,382.2 193,162.3
Stock-in-trade 36,792.2 35,339.3
Sale of services 2,147.1 1,614.4
Sub-total {A) 264,321.5 230,116.0
Other operating revenue
Export benefits 657.2 571.9
Scrap sales 821.8 728.3
Income from maintenance contracts 2,647.5 2,289.4
Industrial promotion subsidy income 860.1 1,055.7
Income from other operating revenues 650.8 460.9
Sub-total (B) 5,637.4 85,1062
Revenue from operations (net) Total (A+B) 269,958.9 235,222.2

Rs_in million

Particulars

For the year ended

For the year ended

March 31, 2026 March 31, 2025

Details of products sold
Manufactured goods

Commercial vehicles 181,419.7 152,636.9

Engines and related components 15,667.9 14,820.2

Spare parts and other components 28,294.6 25,705.2
Total 225,382.2 193,162.3
Stock-in-trade

Commercial vehicles 21,145.7 21,766.9

Spare parts and other components 15,646.5 13,572.4
Total 36,792.2 35,339.3
Details of services rendered

Engineering services 71.6 64.1

Other allied services 2,075.5 1,550.3
Total 2,147.1 1,614.4
Reconciling the amount of revenue recognised in the stat t of profit and loss with the contracted price
Revenue as per contracted price 266,119.5 231,933.6
Adjustments;

- Trade Discount & Incentives 1,798.0 1,817.6
Total 264,321.5 230,116.0
Contract Balances

R i million
As at As at

Particulars

March 31, 2026

March 31, 2025

Trade receivables

Advances from customers (contract liabilities)

38,532.2
7,510.7

30,920.8
6,335.0

Rs. in million

Particul For the year ended For the year ended
bl March 31, 2026 March 31, 2025
Amount of Revenue recognised from:
Amounts included in other liabilities {deferred revenue, contract liabilities, advance from 2,902.1 2,548.0
customers) at the beginning of the year
Other income
Rs. in million
For the year ended For the year ended

Particulars

Mareh 31, 2026

March 31, 2025

Interest income on financial assets carried at amortised cost

- Deposit with bank
- Others

Other non-operating income
Corporate service charges recovered
Other iniscellaneous income

Other gains and losses
Exchange differences (net)

Profit on sale of property, plant and equipment (net)

2,284.7 1,848.4

73.1 210.4

Sub-total (A) 2,357.8 2,058.8
33.4 26.9

18.0 15.0

Sub-total (B) 51.4 41,9
552.9 3.0

- 10.0

Sub-total (C) 552.9 13.0
Total (A+B+C) 2,962.1 2,113.7
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30,  Cost of raw materials and components consumed

Rs in million

Particulars

For the year ended
March 31, 2026

FFar the year ended
March 31, 2025

[nventory at the beginning of the year
Add: purchases during the year

Less: inventory at the end of the year
Less: material cost of veliicles capitalised

Less: sale of raw materials and components to suppliers on cost to cost basis

Net consumption

31. Purchases of traded goods

5,752.5 5,502.5
180,731.4 155,315.3
186,483.9 160,817.8

7,191.1 5,752.5

105.8 183.3
179,187.0 154,882.0

3,523.1 3,684.7

175,663.9 151,197.3

Rs. in million

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Commercial vehicles
Spare parts and other components
Total

32, Change in inventories of finished goods, work-in-progress and stock-in-trade

16,289.5 25,895.6
10,469.4 9,436.6
26,758.9 35,332.2

Rs. in million

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Inventories at the end of the year
Finished goods
Work-in-progress
Stock-in-trade

Inventories at the beginning of the year
Finished goods
Work-in-progress
Stock-in-trade

33. Employee benefits expenses

16,872.1 13,304.9

1,590.0 1,774.4

3.677.1 8,299.3

Sub-total (A) 22,139.2 23,378.6
13,304.9 11,505.5

1,774.4 1,374.9

8,299.3 3,153.5

Sub-total (B) 23,378.6 16,033.9
Net change (B-A) 1,239.4 (7.344.7)

Rs. in million

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025

Salaries, wages, bonus etc 14,776.7 12,864.6
Contribution to provident and other funds 477.0 421.2
Gratuity expenses (refer note 42) 139.3 149.5

Staff welfare expenses 1,292,7 1,099.1
Total 16,685.7 14,534.4

34, Depreciation and amortisation expenses

Rs, in million
For the year ended For the year ended

Particulars

March 31, 2026

March 31, 2025

Depreciation of Property, plant and equipment (refer note 5) 4,751.2 4,027.8
Amortisation of Intangible assets (refer note 7) 1,861.7 1,797.7
Depreciation of Right-of-use assets (refer note 7A) 584.6 528.7
Total 7,197.5 6,354.2
35. Finance costs
Rs. in million
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Interest expense
on borrowings 187.6 22.1
on security deposit 6.2 4.9
on income tax 15.0 -
Interest on lease liabilities 196.5 163.8
Unwinding of discount on provisions 81.3 90.5
Total 486.6 281.3
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36.

Other expenses

Rs. in million

Particulars

For the year ended

For the year ended

March 31, 2026 March 31, 2025

Stores and machinery spares consumed (including loose tools) 898.7 788.7

Loss on sale/discard of property, plant and equipment and intangible assets 16.4 -

Power and fuel 1,400.1 1,259.0

Insurance 304.7 224.0

Repairs and 1maintenance

Buildings 358.3 3254
Plant and equipment 758.5 649.2
Others 788.8 731.1

Rates and taxes 161.7 159,7

Advertisement 55.7 49,3

Freight and handling charges 5,584.8 4,834.7

Incentives 131.5 121.1

Warranty 4,385.8 3,808.8

Other selling and distribution expenses 2,403.3 1,819.6

Rent 342.6 279.5

Legal and professional charges # 271.1 273.5

Travelling and conveyance expenses 736.7 741.4

Development and testing expenses 553.3 442.1

Corporate social responsibility expenditure ## 246.9 153.7

Brand fees (refer note 46) 1,039.3 886.4

Impairment for doubtful debts and advances 152.2 100.2

Miscellaneous expenses 4,191.9 3,737.1
Total 24,782.3 21,384.5
# Including payment to auditors as below:-

Rs. in million
Particul For the year ended For the year ended

i March 31, 2026 March 31, 2025
a) As Auditor

- Audit fee 9.6 8.7

- Limited Review of unaudited financial results 3.0 2.7
b) In other capacity:

- Other certification 0.1 0.4
¢) Reimbursement of expenses 0.2 0.2
## Details of CSR expenditure:

Rs, in million
Particul For the year ended For the year ended

— March 31, 2026 March 31, 2025
a) Gross amount required to be spent during the year 246.9 1537
b) Amount approved by the Board to be spent during the year 2469 153.7
c) Amount spent during the year ended on 31 March 2026: In cash Yet to be paid in cash Total

i) Construction/acquisition of any asset = =

ii) On purposes other than (i) above 60.2 60.2
d) Amount spent during the year ended on 31 March 2025: In cash Yet to be paid in cash Total

i) Construction/acquisition of any asset - -

i) On purposes other than (i) above 832 - 832

¢) Details related to spent / unspent obligations:

Rs. in million

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
i} Contribution to Public Trust , .
i) Contribution to Section 8 company* 50.4 79.0
iii) Unspent amount in relation to:

- Ongoing project** 186.8 70.7

- Other than ongoing project = -

iv) Contribution to Others 9.8 4.2
247.0 153.9

* represents contribution to Eicher Group foundation (License under Section 8(1) of the Companies Act, 2013) which is joint venture Company

** includes interest eamed of Rs 0.1 million in FY 25-26 (previous year Rs 0.2 million)
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Details of CSR spent for vnipgoing project and other than angoing project in FY 25-26 pertaining to current year and earlier yenrs-

37.

In case of S. 135(6) (Ongoing Project)

Amount
required to be

Opening Balance*

Amount spent during the year

Closing balance**

i From
i Separate CSR | SPent during the F Separate .
With company "lj;ls,;;:tLA/: year Compan/y's bank 'U'"CSL:;‘“" ¢ With company In Separate CSR
alc
- 70.7 2470 60.2 707 186 8 -

* Previous year closing balance with company tiansferred to separate unspent CSR account on April 25,2025,

** Cunrent year closing balance with company has been transferred to separate unpsent CSR account on April 28, 2026

In case of S. 135(5) (Other than ongoing project)

Amount deposited in Specified

Opening balance Fund of Sch. VII within 6 months

Amount required to be spent during
the year

Amount spent during

the vear

Closing balance

Details of CSK spent for ongomg project and other than ongoing project in 'Y 24-25 pertaining to current year and carlier years-

In case of S. 135(6) (Ongoing Project)

Amount

Opening Balance required fo be

Amount spent during the year

Closing balance

From Separate
CSR

With company

In Separate CSR

X In Separate CSR| spent during the From
With company Unspent Alc vear Company’s hank
- 94 1524 81.7

9.4

70.7

In case of S. 135(5) (Other than ongoing project)

Amount deposited in Specified

Openingibalance Fund of Sch. VII within 6 months

Amount required to be spent during
the vear

Amount spent during

the year

Closing balance

1.5

15

0.0

Income tax expense

Rs, in million

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Current tax
Deferred tax charge/(benefit)
Total Income tax recognised in the current year

4,986.0 3,954.9
(19.2) (1,193.7)
4,966.8 2,761.2

The reconciliation of income tax expense calculated as per tax rates applicable to company with income tax expense is as follows:

Rs. in million

Particulars

For the year ended

For the year ended

March 31, 2026 March 31, 2025
Profit before tax 19,518.7 15,596.7
Income Tax expenses calculated at 25.168% 4,912.5 3,925.4
Effect of CSR expense 62.1 38.7
Impact of change in tax rate - (1,179.8)
Others (7.8) (23.1)
Income tax expense recognised in statement of profit and loss 4,966.8 2,761.2
Income tax expense recognised in other comprehensive income
Rs. in million
Particul For the year ended For the year ended
articutars March 31, 2026 March 31, 2025
Deferred tax charge/(benefit)
Arising on income and expenses recognised in other comprehensive income:

- Remeasurement of defined benefit obligation 4.8 9.9)
Total Income tax expense recognised in other comprehensive income 4.8 9.9)
Bifurcation of the income tax recognised in other comprehensive income into:-

Items that will not be reclassified to profit or loss 4.8 9.9)
4.8 9.9)
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38, Estimated amount of conliacts remaining to be executed on capital account and not provided for Rs. 6,836.5 million (net of advance) (As at March 31, 2025 Rs. 5,052 2 million)
The Company has other commitments, for purchase/sales orders which are issued afler considering requitements per opetating cycle for purchase /sale of goods and sefvices, employee’s benefits
including union agteement in normal coutse of business. The Company does not have any long term commitments or matcrial non-cancellable contractual commitments/contracts, which might have

material impact on the financial statements

39. Research and development expenses:

Revenue expenditure on 1esearch and development incuried and expensed off during the year thiough the appropriate heads of account aggregate Rs. 3,120 3 million (ptevious year Rs. 2,854.0
million). The Capital expenditure incurted during the yeat fo 1esearch and development purposes aggiegate Rs. 2,833 8 million (previous year Rs. 2.819.8 million)

Rs inmillion

Capital expenditure For the year ended For the year ended
Mareh 31, 2026 March 31, 2025
Building - factory 75.4 9.0
Plant and office equipment 1074 389.4
Fumniture and fittings 25.6 34.6
Vehicles 20.5 26.1
Intangible assets 2,676.8 1,068.7
Capital work in progiess including intangible assets under development and
capital advances (71.9) 1,292.0
Total 2,833.8 2,819.8

Rs. in million

Revenue expenditure For the year ended For the year ended

March 31, 2026 March 31, 2025
Employee cost 686.6 541.5
Development expenses 186.8 164.8
Depreciation and amortisation 1,914.1 1,859.6
Ollier expenses 332.8 288.1
Total 3,203 2.854.0

40, Contingent liabilities not provided for:

Rs. in million

Particulars As at As at
March 31, 2026 March 31, 2025
a) In respect of following:
- Sales tax matters 1,738.1 1,755.4
- Excise duty matters 5.5 5.5
- GST matters 3,1224 814.7
- Service tax matters 11.1 11.1
- Income tax matters 645.3 355.7
b) Claims against the Company not acknowledged as debts 214 19.2
¢) Guarantees given
- to a bank for credit facility granted to 100% subsidiary companies 346.2 178.7

All the above matters other than guarantees given are subject to legal proceedings in the ordinary course of business. The legal proceedings when ultimately concluded will not, in the opinion of

management, have a material effect on the result of operations or the financial position of the Company.,

41. Disclosures required under Section 22 of the Micro, Small and Medium Enterprises Development Act, 2006

Rs. in million

Particulars As at As at
March 31, 2026 March 31, 2025
Principal amount remaining unpaid to any supplier as at the end of the accounting year *
5 EaE gL 2 1,390.4 940.3

(0]
(ii) [Interest due thereon remaining unpaid to any supplier as at the end of the accounting year,

(iii) The amount of interest paid along with the amounts of the payment made to the supplier
beyond the appointed day.

(iv) The amount of interest due and payable for the year
(v) The amount of interest accrued and remaining unpaid at the end of the accounting year,

(vi) The amount of further interest due and payable even in the succeeding year, unti! such date
when the interest dues as above are actually paid

* Include capital creditors of Rs, 208 4 million (previous year Rs. 197.2 million)
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42. Disclosures under Ind AS 19 (Employee Benefits)
The details of various employee benefits provided to employces aie as under:
A, Defined contribution plins

Particulars

For the year ended
Mireh 31, 2026

a)  Provident fund *

b}  Superannuation fund

¢) Employee State Insuiance Corporation
d) National Pension scheme

409.7
16.1
15.6
50.3

R, in million

For the year ended
Nlarch 31, 2025
379.5

16.7

12.4

38.2

*Includes Rs. 14.6 million (previous year Rs. 13.1 million) capitalised during the year in intangible assels under development

Out of the total contribution made for employees’ provident fund, Rs. 1457 million (previous year Rs. 132.0 million) is made to Eicher Executive Provident Fund Trust, while the remaining
contribution is made to govemment administered provident fund

The total plan liabilities under the Eicher Executive Provident Fund Trust as at March 31, 2026 is Rs. 6,218 8 million as against the total plan assets of Rs. 6,145.3 million. The funds of the trust have
been invested under various securilies as prescribed under the rules of the trust. Total plan liabilities are still not final as government notification on rate of interest has still not been released

Defined benefit plans:

In accordance with the Code on Social Security, 2020 (erstwhile, the Payment of Gratuity Act, 1972), the Company provides for gratuity, as defined benefit plan. The gratuity plan provides for a lump
sum payment fo the employees at the fime of separation from the service on completion of vested year of employment i.e. five years. The liability of gratuity plan is providoed based on actuarial
valuation as at the end of each financial year based on which the Company contributes the ascertained liability to Insurance companies by whom the plan assets are maintained.

These plans typically expose the Company to aictuarinl risks such as: investment risk, interest 1ate risk , longevity tisk and saliry risk

Investment Risk The present value of the defined benefit plan liability (denominated in Indian Rupee) is calculated using a discount rate
p p P 2

whicli is determined by 1eference to market yields at the end of the teporting period on govemment bonds, Currently for the

plam, it has a relatively balanced mix of investments in government securities, and other debt instruments

Interest Risk A decrease in the bond interest rate will increase the plan liability; however, this will be partially offset by an increase in

thiz 1eturn on the plan's debt investments

Longevity Risk The present value of the defined benefit plan liability is calculated by reference to the best estimate of the mortality of plan
|participanis both during and after their employment. An increase in the life expectancy of the plan participants will increase

(he plan's liability

Salary Risk The present value of the defined benefit plan liability is calculated by reference to the future salaries of plan participants
2 P 5 plan p ¥

As such, an increase in the salary of the plan participants will inciease the plan's liability. The estimates of fulure salary

increases, considered in the actvarial valuation, taken into account inflation, seniotity, promotion and other relevant factors

such as supply and demand in the employment market

The most recent actuarial valuation of the plan assets and the present value of the defined benefit obligation were carried out as at March 31, 2026 by Mr.Charan Gupta, Fellow of the Institute of
Acluaries of India. The present value of the defined benefit obligation, and the related current service cost, were measured using the projected unit ciedit method

Rs, in million

Principal assumptions: Gratuity - Funded

As at As at

March 31, 2026 March 31, 2025

Discount rate 7600 7.04%
Future salary increase 7.35% 7.25%
58/59/60/61/62/64 58/59/60/61/62/64

Retirement age years years
Withdrawal rate 1-3% 1-3%
In service mortality gl 1ALM
(2012-14) (2012-14)

Amounts recognised in stat Rs: in million

t of profit and loss in respect of these defined benefit plans are as follows :-

Particulars Gratuity - Funded
For the year ended For the year ended

March 31. 2026 March 31, 2025

Service cost

Cuirent service cost 555.8 135.8

Net interest expense 13.3 13.7
Component of defined benefit cost recognised in profit or loss 569.1 149.5
Employee benefits expenses (note no. 33) 139.3 149.5
Exceptional Ttems 429.8 -

Remeasurement on the net defined benefit liability:
Actuarial (gains)/ losses arising from changes in financial assuinptions (66.6) 17.7
Actuarial (gains)/ losses atising fiom experience adjustments 47.3 21.5
Componcnt of defined benefit cost recognised in Other comprehensive Income (19.3) 39.2
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The amount included in the balance sheet avising from the entity's obligation in respeet of its defined benefit plans is as follows ¢ Ko inmillion
Particulars Gratuity - Funded
As at As all
Mareh 31, 2026 March 31, 2025
Present Value of {unded defined benefit obligation 2,369.4 1,803.9
Fair value of plan assels 2,369.4 1,803.9

Net liability arising from defined benefit obligation

Movements in the present value of the defined bencefit obligation are as follows :-

Particulars

Rs. in million

Gratuity - Funded

For the year ended

For the year ended

March 31, 2026 March 31, 2025
Present value of obligation as at the beginning 1,803.9 1,597.0
Cunent service cost 555.8 135.8
Interest cost 127.0 114.2
Benefits paid (127.4) (102.9)
Net actuarial (zain) / loss 1ecognised 10.1 59.8
Present value of obligation as at the end 2,369.4 1,803.9

Reconciliation of opening and closing balances of the present value of fund

Rs_in million

Particulars

Gratuity- Funded

For the year ended
March 31, 2020

For the year ended
March 31, 2025

Present Value of fund as at the beginning 1,803.9 1,597.0
Intesest income 113.7 100.5
Conttibution 549.8 188.7
Net actuarial (pain) / loss recognised (29.4) (20.6)
Benefits paid (127.4) (102.9)
Present value of fund as at the end @ 2,369.4 1,803.9
@ Funds are managed by VECV Employees Group Gratuity Scheme
The major categories of plan assets as percentage of tofal assets maintained with the approved insurance companies for VECV Trust are as follows:

Rs. in million
Particulars As at As at

March 31, 2026

March 31, 2025

Corporate Bonds catepotised by issuers' credit rating

AAA 2153 124.2
AA 61.5 32.9
A 9.3 10.0
Corporate debt bonds (traditional plan) 955.9 675.4
Equity 112.7 70.6
Government securities / Treasury Bills 821.5 773.7
Money Market 123.6 86.8
Others 69.6 30.3
Totul 2.369.4 1,503.9

Significant actuarial assumptions for the determination of the defined obligation are discount rate, expected salary increase, mortality, etc. The sensitivity analysis below have been determined based on

reasonable possible changes of the respective assumptions occurring at the end of the reporting period, while holding all other assumptions constant

- If the discount rate is 0.5 basis points higher (lower), the defined benefit obligation would deciease by Rs, 102.6 million (inciease by Rs. 108,1 million ) (as at Maich 31, 2025: Decrease by Rs. 78.5

million (increase by Rs. 84 8 million})

- If the expected salary growth increases (decreases) by 0.5 basis points, the defined benefit obligation would increase by Rs, 107 8 million (decrease by Rs, 103.3 million) ( as at March 31, 2025:

increase by Rs, 84,3 million (decrease by Rs. 78.7 million)).

Sensitivities due to change in mortalily rate and change in withdrawal ate are not material and hence impact of such change is not calculated

Sensitivity Analysis

The sensitivity analysis presented above may not be representative of the actual change in the defined benefit obligation as it is unlikely that the change in assumptions would occur in isolation of one

another as some of the assumptions may be correlated.

Furthermote, in presenting the above sensitivity analysis, the present value of the defined benefit obligation has been calculated using the projected unit credit method at the end of reporting period,

which is same as that applied in calculating the defined benefit obligation liability recognised in the balance sheet.

There was no change in the methods and assumptions used in preparing the sensitivity analysis from prior years

Asset-Liability Matching Study
There is no (deficit)/Surplus of liability and funds, hence asset liability matching study not performed
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Other disclosures

Maturity profile of defined benefit obligation

Particulars Gratuity - Fugded
At As at
Murch 31, 2026 Mareh 31, 2025
Averape duration of the defined benefit obligation (in years) 8,88 Years 8.75 Years

The estimated contribution during next year is Rs. 240.7 million (previous year Rs. 162.4 million) to the defined benefit plan,

43. Earnings per share

Particulars For the year ended For the year ended

Manrch 31, 2026 March 31, 2025
a) Profit after taxation, per statement of profit and loss (Rs in million) 14,551.9 12,835.5
b) Weighted average number of equity shares (Nos.) 10,000,000 10,000,000

¢) Earnings per share (in rupees):
(face value-Rs. 10 per share)
- Basic and Diluted [(a)/(b)] 1.455.2 1,283.6
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44.

44.1

44.3

Financial instruments

Capital Management

The Company manages its capital to ensurc that the Company will be able to continue as going concern while maximising the return to stakeholders through efficient allocation of
capital towards expansion of business, optimisation of working capital requirements and deployment of surplus funds into various investment options. The Company uses long-term
debt, if any to meet its capital requirements

The Company is not subject to any externally imposed capital requirements

The management of the Company reviews the capital structure of the Company on regular basis. As part of this review, the management of the Company considers the cost of capital
and the risks associaled with the movement in the working capital

The following table summarizes the capital of the Company:

Rs. in million

Particulars As at As at
March 31, 2026 March 31, 2025
Share capital 100.0 100.0
Other equity 68,200.1 57.633.8
68,300.1 57.733.8
Categories of financial instruments
Carrving value of the financial instruments are as follows:-
Rs. in million
Particulars As at As at
March 31, 2026 March 31, 2025
Financial assets carried at fair value through profit and less (FVTPL)
Investment in equity instruments 1.4 1.4
Financial assets at amortised cost
Non-current
Loans 34.2 37.1
Other financial assets 16,170.8 8,172.8
Current
Trade receivables 38,532.2 30,920.8
Cash and cash equivalents 1,226.9 1,104.3
Loans 29.5 32.7
Other financial assets 30,292.7 27,926.5
Financial liabilities at amortised cost
Non-current
Other financial liabilities 206.3 172.7
Current
Borrowings 1,500.0 =
Trade payables 75,153.7 66,393.3
Other financial liabilities 3,675.9 2,734.4

Fair value measurements
This section provides additional information on balance sheet items that contain financial instruments:-

The following methods and assumptions were used to estimate the fair values :-

The following table categorise the financial instruments measured at fair value accompanied into Level 1 to Level 3, as described below,

Level 1: This level includes financial assets that are measured by reference to quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2. This level includes financial assets and liabilities, measured using inputs other than quoted prices included within Level | that are observable for the asset or liability, either
directly (i.e., as prices) or indirectly (i e., derived from prices),

Level 3: This level includes financial assets and liabilities measured using inputs that are not based on observable market data (unobservable inputs). Fair values are determined in
whole or in part, using a valuation model based on assumptions that are neither supported by prices from observable current market transactions in the same instrument nor are they
based on available market data

Fair value of the Company's financial assets that are measured at fair value on a recurring basis:-
There are certain Company's financial assets which are measured are fair value at the end of each reporting period. Following table gives information about how the fair values of
these financial assets are determined:-

Rs. in million

Fair value as at
Particulars March 31,2026 March 31, 2025
Level 3 Level 3

Financial assets at fair value through profit or loss
Non-current
Investments in equity instruments 1.4 14

Fair value of the Company's financial assets and financial liabilities that are not measured at fair value (but fair value disclosures are required)
The management considers that the carrying amounts of financial assets and financial liabilities recognised in the financial statements approximate their fair values.
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44.4

Notes:

Fair value of cash and shori-term deposits, trade and other short term receivables, trade payables, short-term borrowings, other financial liabilities and other financial instruments
approximate their carrying amounts largely due to the short-term maturities of these instruments

Investment in fixed deposits are carried at amortised cost and the fair value is estimated by discounting future cash flows using a discount rate equivalent to the risk free return,
adjusted for any expecied credit loss allowance

Management uses its best judgment in estimating the fair value of its financial instruments. However, there are inherent limitations in any estimation technique. Therefore, for
substantially all financial instruments, the fair value estimates presented above are not necessarily indicative of all the amounts that the Company could have realized or paid in sale
transactions as of respective dates. As such, the fair value of the financial instruments subsequent to the respective reporting dates may be different from the amounts reported at
each year end,

Financial risk management objectives and Policies

The Company's treasury function is managed by its Cotporate Office Finunce Department (COFD) which monitors und manuges the finunciul risks teluling (o the operations of the
Company. These risks include market risk (including, currency risk), credit risk and liquidity risk.

‘The COFD evaluates and exercises independent control over the entire process of risk management. The treasury department recommends risk management objectives and policics,
which are approved by Senior Management. The activities of this department includes management of cash resources, implementing strategies for foreign currency exposures and
ensuring market risk himit and policies

The Company does not enfer into or trade financial instruments, including derivative financial instruments, for speculative purposes.

Market risk
Market risk is the risk of any loss in future earnings, in realisable fair values or in future cash flows that may result from a change in the price of a financial instrument. The
Company's activities expose it primarily to the financial risks of changes in foreign currency exchange rates. Market risk exposures are measured using sensitivily analysis,

Foreign currency risk management
The Company undertakes transactions denominated in foreign currencies; consequently, exposures to exchange rate fluctuations arise.
The carrying amounts of the Company's foreign currency denominated monetary assets and monetary liabilities at the end of the reporting period are as follows

in million
. As at March 31, 2026 As at March 31, 2025
Foreign currency exposure - =
Trade Receivables Trade Payables Trade Receivables Trade Payables
UsSD 76.5 4.2 481 37
EURO 2.5 5.2 2.4 37
SEK - 18.4 - 6.4
IPY 4.1 101.0 2.0 146.3
ZAR 58.0 23 55.5 09
Others 0.1 51.9 0.1 385
Breakup and ageing of Foreign Currency Exposure Risk as at March 31, 2026: Rs. in million
Hedged through
Particulars Unhedged forward or derivative Natural Hedge
</=1 vear >1 vear Total </=1 vear > 1 year

FCY Receivables
(i) Exports 7,154.3 14 - 6785 89
Total (A) 7,154.3 1.4 - 678.5 8.9
FCY Payables
(i) Imports 695 1 17.4 - 678.5 89
Total (B) 695.1 17.4 - 678.5 8.9

Foreign currency sensitivity

The following table details the Company's sensitivity to a 5% increase and decrease in the Rs. against the relevant foreign currencies. 5% is the sensitivity rate used when reporting
foreign currency risk internally to key management personnel and represents management's assessment of the reasonably possible change in foreign exchange rates The sensitivity
analysis includes only outstanding foreign currency denominated monetary items and adjusts 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 Rs, strengthens 5% against the relevant currency. For a 5% weakening of the Rs, against the relevant currency, there
would be a comparable impact on the profit or equity, and the balances below would be negative.

Rs. in mulhon

Currency As at March 31, 2026 i As at March 31, 2028

5% increase 5% decrease 5% increase 5% decrease
Receivable
usD (362.0) 362.0 (206.0) 206.0
EURO (13.7) 13.7 (11.0) 11.0
Others (16.5) 16.5 (13.7) 13.7
Payable
usD 19.9 (19.9) 15.8 (15.8)
EURO 28.1 (28.1) 17.3 (17.3)
SEK 9.1 9.1 2.7 2.7
JPY 3.0 (3.0) 4.2 (4.2)
Others 99 (9.9) 6.3 (6.3)
Impact on profit or loss as at the end of the reporting period (322.2) 322.2 (184.5) 184.5
Impact on total equity as at the end of the reporting period (241.1) 241.1 (138.1) 138.1
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In management's opinion, the sensitivity analysis is uniepresentative of the inherent foreign exchange risk because the exposure at the end of the reporting period does not reflect the
exposure during the year/ in future years

Credit risk management

Credit risk refers to the risk that a counterparty will default on its contractual ohligations resulting in financial loss to the Company. The Company has adopted a policy of only
dealing with creditworthy counterparties as a means of mitigating the risk of financial loss from defaults. Credit exposure is controlled by counterparty limits that are reviewed and
approved by the management of the Company.

Jinancial instruments that are subject to concentrations of credit i1sk, ptincipally consist ol balance with banks, vestiments 1n fixed deposits, trade receivables, and other loans and
advances. None of the financial instruments of the Company result in material concentrations of credit risks

Balances with banks were not past due or impaired as at the year end In other financial assets that are not past dues and not impaired, there were no indication of default in
repayment as at the year end

The Company has used a practical expedient by computing the expected loss allowance for financial assets based on historical credit loss experience and adjustments for forward
looking information

Movement in the expected credit loss allowance of financial assets

Rs, in million

Particulars For the year ended  For the year ended
March 31, 2026 March 31, 2025

Balance at beginning of the year 435.1 334.9
Add: Provided during the year 152.2 100.2
Less: amounts written off (37.0) =
Balance at end of the year 550.3 435.1
The above does not include provision for diminution in the value of investment in subsidiary company.
Liquidity risk
Liquidity risk represents the inability of the Company to meet its financial obligations within stipulated time
Maturity profile of financial liabilities:
The table below provides details regarding the remaining contractual maturities of financial liabilities at the reporting date.

Rs. in million

As at March 31, 2026
Particulars
Less than 1 Year5 years More than Total
1 year 5 years

Non-current
(i) Other financial liabilities E 71.4 134.9 206.3
Current
(i) Borrowings 1,500.0 - - 1,500.0
(ii) Trade payables 75,153.7 - - 75,153.7
(iii) Other financial liabilities 3,675.9 - - 3.675.9

Rs. in million

As at March 31, 2025
Particulars
Less than 1 Year-5 years More than Total
1 year 5 years

Non-current
(1) Other financial liabilities - 71.1 101.6 172.7
Current
(i) Trade payables 66,393.3 = = 66,393.3
(ii) Other financial liabilities 2.734.4 - = 2.734.4

The surplus funds with the Company and operational cash flows will be sufficient to dispose the financial liabilities with in the maturity period.
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45.

Segment Reporting Disclosure

The Company primarily operates in the automotive segment. The automotive segment includes all activities related to development, design, manufacture, assembly and sale
of commercial vehicles, as well as sale of related parts and accessories.

The board of directors of the Company, which has been identified as being the chief operating decision maker (CODM), evaluates the Company's performance, allocate
resources based on the analysis of the various performance indicator of the Company as a single unit. Therefore, there is no reportable segment for the Company as per the
requirement of IND AS 108 “Operating Segments”.

Geographical information
The "Geographical Segments" comprises of domestic segment which includes sales to customers located in India and the overseas segment includes sales to customers
located outside India.

Rs. in million
Revenue from operations Domestic Overseas Total
For the year ended March 31, 2026 240,342.0 29,616.9 269,958.9
For the year ended March 31, 2025 210,838.3 24,383.9 235,222.2

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) There are no material non-current assets located outside India.

d) The accounting policies adopted for segment reporting are in conformity with the accounting policies adopted for the Company. Revenue have been identified to segments
on the basis of their relationship to the operating activities of the segment

Information about major customers
No customer individually accounted for more than 10% of the revenue
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46. Related party disclosures under Ind AS 24

a.

Related party disclosures

(i) Subsidiaries companies

V E C V Lanka (Private) Limited
VECV South Africa (Pty.) Limited

VE Electro Mobility Limited

VE Connected Solutions Private Limited
PT VECYV Automotive Indonesia

(ii) Investor in respect of which the Company is a joint venture
Eicher Motors Limited
Aktiebolaget Volvo (PUBL), Volvo, Sweden

{iii) Joint venture company
Eicher Group Foundation

(iv) Entity under the control of co-venturer (AB Volvo)
AB Volvo Penta

AB Volvo Penta Germany

Mack Trucks Inc.

PT Volvo Indonesia

Renault Trucks

Renault Trucks Gare 89

Renault Trucks Gare G2

Renault Trucks Gare V1

Renault Trucks Gare X2

Renault Trucks Gare-30

Renault Trucks Limoges ECH STD
Renault Trucks SAS

Volvo Bus Corporation

Volvo Business Services AB

Volvo Bussar AB

Volvo CE Eskilstuna

Volvo CE India Private Ltd

Volvo Construction Equipment AB
Volvo Construction Equipment China
Volvo Construction Equipment Technology China Co Ltd
Volvo do Brasil Veiculos Ltd

Volvo Equipamentos de Construcao
Volvo Financial Services India Private Limited
Volvo Group Belgium NV

Volvo Group Connected Solution AB
Volvo Group India Private Limited
Volvo Group Korea Co, Ltd

Volvo Group Mexico SA de CV
Volvo Group Middle East FZE
Volvo Group North America

Volvo Group Singapore (Pte) Ltd
Volvo Group Southern Africa (Pty) Ltd
Volvo Information Technology AB
Volvo Lastvagnar AB

Volvo Logistics AB

Volvo Logistics Corporation

Volvo Malaysia Sdn. Bhd,

Volvo Merchandise AB

Volvo Parts AB

Volvo Parts Corporation

Volvo Penta Corporation

Volvo Powertrain AB

Volvo Powertrain Corporation

Volvo Technology AB

Volvo Truck Corporation

(v) Entity under the control of co-venturer (EML)
Eicher Polaris Private Limited

(VECV Lanka)
(VECYV South Africa)
(VEEM)

(VECS)

(VECYV Indonesia)

(EML)
(AB Volvo)

(EGF)

(EPPL)

(vi) Entity under the control or significant infl e of key

I and relatives of key management personnel

¢
ment per

Eicher Goodearth Private Limited

Eicher Goodearth India Private Limited

Goodearth Design Studio Private Limited

Shardul Amarchand Mangaldas & Co_, Advocates and Solicitors
Nicobar Design Studio Private Limited

Neera Aggarwal

Aastha Aggarwal

(vii) Other related parties

Eicher Executive Provident Fund

Eicher Tractors Executive Staff Superannuation Fund
VECYV Employees Group Gratuity Scheme

(EGPL)
(EGIPL)
(GDSPL)

{NDSPL)
Spouse of Vinod Agparwal
Daughter of Vinod Agparwal

Post employment benefit plan
Post employment benefit plan
Post employment benefit plan
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(viii) Key management personnel
Executive director :

Vinod Aggarwal

Srinivas Balantrapu
Non-Executive directors ;

Lila Poonawalla

Independent Directors :

Indier Mahan Singh

Pudinuju Aluganandan

Other Key management personnel :
Praveen Kumar Jain

Ken Trolle

Transactions with the above parties

Managing director, Chief Executive Officer (upto March 31, 2026)

Managing director, Chief Executive Officer (w.e.f. April 1, 2026)

{upto March 29, 2026)

(w.e.l. April 1, 2026)

Company Secretary
Chief Financial Officer

Name of related party

Nature of transaction

For the year ended
March 31, 2026

Rs_in million

For the year ended
March 31, 2025

(i) Subsidiaries companies

V E C V Lanka (Private) Limited

VECV South Affica (Pty.) Limited

VE Electro Mobility Limited

VE Connected Solutions Private Limited

PT VECV Automotive Indonesia

(ii) Investor in respect of which the Company is a joint venture

Eicher Motors Limited

* Share based payment transferred to EML pursuant to extension of RSU scheme of EML to certain employees of VECV

Aktiebolaget Volvo (PUBL), Volvo, Sweden

(iii) Joint venture company

Eicher Group Foundation

(iv) Entity under the control of co-venturer (AB Volvo)

Volvo do Brasil Veiculos Ltda

Renault Trucks SAS

Renault Trucks Gare G2

Volvo Group India Private Ltd

Volvo Powertrain Corporation

Volvo Bussar AB

AB Volvo Penta
AB Volvo Penta Germany

Volvo Information Technology AB

Sale of goods / services
Guarantees given during the year
Expenses reimbursed

Incentives paid

Sale of finished goods/services
Incentives paid

Expenses recovered

Expenses reimbursed

Sale of finished goods/services
Sale of capital goods/services
Purchase of capital goods/services
Expenses reimbursed

Purchase of goods/services

Purchase of goods / services
Expenses reimbursed
Investment in share capital

Investment in share capital
Sale of finished goods/services

Sale of finished goods/services
Dividend paid

Corporate service charges recovered
RSU expense*

Dividend paid

Contribution for corporate social responsibility

Others

Sale of finished goods / services

Sale of finished goods / services
Purchase of goods / services
Purchase of capital poods/services

Sale of finished goods / services

Sale of finished goods/ services
Expenses recovered

Expenses reimbursed

Purchase of goods / services
Purchase of capital goods/services
Incentives on parts sale

Others

Sale of finished goods/ services
Others

Sale of finished goods/ services
Expenses reimbursed

Sale of finished poods/ services
Sale of finished poods/ services

Purchase of goods / services

484.9
137.4

2,968.1
2,176.0
33.4
2217

1,387.9

121.9
0.1

1,924.0

4,095.2
10.7
54.9

0.1

889.6
804.6
21.6
22,528.3
17.0
28.6
17.0

26.8
1.3

18.6

3.0
2.8

434.3
59.4
0.5
40.5
176.0
161.5

317
84.2

2,503.7
1,360.0
26.9
98.0

867.4

88.2

2,504.0
4,509.2
17.7
375

0.4
435.4
762.3
34.4
31,658.2

49.1
0.6

14.9
3.0

43.7

368.1

692.2
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Name of related party

Nature of transaction

For the year ended
March 31, 2026

Volvo Technology AB

Volvo Construction Equipment AB

Volvo Truck Corporation

Renault Trucks Gure V1
Renault Trueks Gare 89

Volvo Bus Corporation

Volvo Parts Corporation

Volvo Penta Corporation
Renault Trucks
Renault Trucks Gare X2

PT Volvo Indonesia

Volvo CE India Private Limited

Volvo Group Southern Aftica (Pty) Ltd

Volvo Group Singapore (Pte) Ltd
Volvo Group Belgium NV
Volvo Lastvagnar AB

Volvo Financial Services India Pvt Ltd

Volvo Merchandise AB
Volvo Logistics Corporation
Mack Trucks Inc.

Volvo Group Korea Co. Ltd

Volvo Group North America

Volvo Construction Equipment China
Volvo Equipamentos de Construcao

Volvo Malaysia Sdn. Bhd.

Volvo Construction Equipment Technology China Co Ltd

Sale of finished goods/ services
Purchase of goods / services
Purchase of capital goods/services
Others

Sale of finished goods / services
Purchase of goods / services

Sale of finished goods / services
Purchase of goods / services
Expenses recovered

Expenses reimbursed

Dividend

Others

Salc of finished goods/ services
Bute ol finished puusds/ services
Sale of finished goods/ services
Purchase of capital goods/services
Expenses recovered

Sale of finished goods / services
Purchase of goods / services

Sale of finished goods / services
Sale of finished goods/ services
Sale of finished goods / services
Expenses reimbursed

Sale of finished poods/ services
Purchase of goods / services
Expenses reimbursed

Sale of finished goods/ services
Expenses reimbursed

Expenses reimbursed

Sale of finished goods/ services
Sale of finished goods/ services
Purchase of goods / services
Sale of finished goods/ services
Expenses reimbursed
Expenses recovered

Expenses reimbursed

Expenses Reimbursed

Sale of tinished goods/ services

Sale of finished goods/ services

Sale of finished goods / services
Expenses Reimbursed

Sale of finished goods/ services
Sale of finished goods/ services
Expenses reimbursed

Sale of finished goods/ services

253
14.1
86.4
71.8

137.5
1.2

491.0
214.4
442.3
1.2
436.1
56.1
5.8

3.0
1,635,6
61.3

5.4
26.7

0.1
178.0
0.1

3.5

286.1
1.0

124.0
125

2.6
17.2
2,507.5

478.2
0.0

7.1
195.0

0.0
26.5

353.1
84.1

0.4

For the year ended
March 31, 2025

6.5
20.6
209.5
65.5

112.1

354.4
255.6
1,122.7
3.3
2726
45.4
3.0

14

8.7
1,417.2
39.7

7.3
14.3

0.0
163.5
0.1

1.0

307.6

9.7
13.9

5.5

2,320.5

0.0
1,177.0

0.3
13
10.7

52.6

124.9

142.5

0.4
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Name of related party Nature of transaction For the year ended For the year ended
March 31, 2026 March 31, 2028
(v) Entity under the control or signiticant influence of key management personnnel and relatives of key management personnel
Eicher Guodearth Private Limited Expenses reimbuised 26.0 222
Lease rent 129.0 12005
Purchase of capital goads/services - 4.0
Uthers - 0.1
Eicher Goodearth India Private Limited Brand fec 1,039.4 886.4
Gondearth Desipn Studio Private Timited Purchase of gands/services N1 0.8
Tixnenacs reimbursed 24
Shardul Amarchand Mangaldas & Co., Advocates and Solicitors Purchase of goods/services 0.3 58
Nicobar Design Studio Private Limited Purchase of goods / services 0.0 -
Expenses reimbursed 0.4 -
Neera Aggarwal Rent paid - 0.2
Aastha Aparwal Rent paid 0.4 0.2
(vi) Other related parties
Eicher Executive Provident Fund Contribution made 145.7 132.0
Eicher Tractors Executive Staff Superannuation Fund Contribution made 16.2 16.7
VECYV Employees Group Gratuity Scheme Contribution made to fund 549.8 188.7
Benefits paid through fund 1274 102.9
(vii) Key management personnel
Vinod Aggarwal Short- term benefits 152.7 122.0
Post- employment benefits 5.1 5.9
Other long- term benefits (0.1) 0.7
157.7 128.6
Ken Trolle Short-term benefits 68.8 58.3
Praveen Kumar Jain Short- term benefits 11.6 10.0
Post- employment benefits 0.7 0.2
Other long- term benefits - 0.1
12.3 10.3
Lila Poonawalla Sitting fees and commission 2.9 2,6
Expenses reimbursed 0.2 0,3
Inder Mohan Singh Sitting fees and commission 3.0 2.7
Expenses reimbursed 0.1 0.1
Balance outstanding at the year end
Name of related party Nature As at As at
March 31. 2026 March 31, 2025
(i) Subsidiaries companies
V E C V Lanka (Private) Limited - Payables 0.6 0.5
- Receivables 60.5 18.5
- Guarantees given 288.7 130.4
- Investment (excluding provision for impairment) 54.3 54.3
VECV South Africa (Pty.) Limited - Receivables 340.8 269.6
- Payables 20.1 14.4
- Guarantees given 575 482
- Investment 115.0 115.0
VE Electro Mobility Limited - Receivables 0.2 27.6
- Payables 2.8 -
- Investment 350.0 350.0
VE Connected Solutions Private Limited - Receivables 12.4 -
- Payables 45.0 17.6
- Investment 2.6 2.6
PT VECV Automotive Indonesia - Receivable 4.7
- Payable 0.0 .
- Investment 96.6 96.6
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Name of related party Nature As at
March 31, 2026

As at
March 31, 2025

(ii) Investor in respect of which the Company is a joint venture

Eicher Motors Limited - Receivables 511.1
- Acceptances® 4,512.0

* Represents balance outstanding of bill discounting for VECV vendors. The balance at any point of time during the year was within the overall sanction limit of Rs. 5,500 million.
(ill) Joint venture company

Eicher Group Foundation - Receivables 4.7
- Payables 5.7

(iv) Entity under the control of joint venturer (AB Volvo)

Volvo do Drasil Veiculos Ltda - Receivables 457.4
Renault Trucks SAS - Receivables 815.1
- Payables 12.4
Renault Trucks Limoges ECII STD - Payables 0.1
Volvo Group India Private Ltd - Receivables 350.3
- Payables 3,173.6
Volvo Powertrain Corporation - Receivables 10.2
Volvo Bussar AB - Payables 2.9
AB Volvo Penta - Receivables 136.6
AB Volvo Penta Germany - Receivables 219.0
Volvo Information Technology AB - Payables 6.9
Volvo Technology AB - Receivables -
- Payables 98.8
Volvo Parts corporation - Receivables 2.8
- Payables 21.5
Volvo Penta Corporation - Receivables -
Volvo Construction Equipment AB - Receivables 36.2
Volvo Truck Corporation - Receivables 178.7
- Payables 47.4
Renault Trucks Gare V1 - Receivables 2.3
Renault Trucks Gare 89 - Receivables 0.9
Volvo Bus Corporation - Receivables 6.9
- Payables 973
Renault Trucks - Receivables 61.2
PT Volvo Indonesia - Payables 3.7
Volvo CE India Private Limited - Receivables 75.7
- Payables 34
Volvo Group Southern Africa (Pty) Ltd - Receivables 33.7
- Payables 22
Volvo Group Singapore (Pte) Ltd - Payables 2.1
Volvo Group Belgium NV - Receivables 4.7
Volvo Lastvagnar AB - Receivables 306.1
Volvo Financial Services India Pvt Ltd - Receivables -
- Payables 373
Volvo Logistics Corporation - Payables -
Mack Trucks Inc - Receivables 2.2
Renault Trucks Gare X2 - Receivables 0.1
Renault Trucks GARE G2 - Receivables 0.1
Volvo Group Korea Co. Ltd. - Receivables 319
Volvo Construction Equipment China - Receivables 71.6

524.6
4,459.2

0.2
1.0

370.5

1,528.5
8.1

0.1

267.7
5.041.7

4.3

2.2

146.8
6.2

12.1
12.0

4.8
8.8

0.0
42.5

199.7
48.0

1.6
0.9

19.6
38.5

3.2
97.5
13
1.3
10
3.7
254.9

0.3
44.7

0.3
2.0
0.1

0.1

219
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Name of related party Nature As at
March 31, 2026

Volvo Equipamentos de Construcao - Receivables 33.3
Volvo Group North America - Receivables 0.0

(v) Entity under the control or significant influence of key management personnnel and relatives of key management personnel

Eicher Goodearth Private Limited - Security Deposit Receivable 39.1
- Payables 7.4
Goodearth Design Studio Private Limited - Receivables 0.6
- Payables 0.3
Nicobar Design Studio Private Limited - Payable 0.1
Eivher Guudeat(h Tiidia Private Linited - Puyubles 1,039.3

As at
March 31, 2025

Notes to the related parly transactions

The sales to and purchases from related parties are made an terms equivalent to those that prevail in arm’s length transactions and in the ordinary course of business.
Qutstanding balances at the vear end are unsecured and settlement occurs in cash,

For the year ended March 31, 2026, the company has not recorded any impairment of receivables relating to amounts owed by related partios (March 31, 2025: Nil).

48.9

886.4
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47.

Disclosures in respect of revenue from Customer :

A. Disaggrogation of revenna from eontrnets with customers ¢

The Company derives revenue from the transfer of goods and services vver Lime aud al a point i time in the following major product lines and

geographical regions:

For the year ended March 31, 2026

Rs. in million

Sale of products and

Segments related services il ot
Revenue by Gevgraphy

Domestic 237,352.1 1,472.6 238,824.7

Overseas 29,616.9 - 29,616.9
Total revenue from contracl with customers 266,969.0 1,472.6 268,441.6
Revenue by major product lines

Sale of products 262,174.4 821.8 262,996.2

Product related services 4,794.6 650.8 5.445.4
Total revenue from contract with customers 266,969.0 1,472.6 268,441.6
Timing of revenue recognition

At a point in time 264,321.5 1,472.6 265,794.1

Over time 2.647.5 - 2.647.5
Total revenue from contract with customers 266,969.0 1,472.6 268.441.6
Revenue

External customer 266.969.0 1,472.6 268.441.6
Total revenue from contract with customers 266,969.0 1,472.6 268.441.6
For the year ended March 31, 2025

Rs. in million
Segments L0 produc.ts and Others Total
related services

Revenue by Geography

Domestic 208,021.5 1,189.2 209,210.7

Overseas 24,383.9 - 24.383.9
Total revenue from contract with customers 232,405.4 1,189.2 233.594.6
Revenue by major product lines

Sale of products 228,501.6 728.3 229,229.9

Product related services 3.903.8 460.9 4.364.7
Total revenue from contraci with customers 232.405.4 1,189.2 233.594.6
Timing of revenue recognition

At a point in time 230,116.0 1,189.2 231,305.2

Over time 2.289.4 - 2.289.4
Total revenue from contract with customers 232,405.4 1.189.2 233,594.6
Revenue

External customer 232.405.4 1.189.2 233.594.6
Total revenue from contract with customers 232,405.4 1.189.2 233.594.6

The transaction price allocated to the remaining performance obligations (unsatisfied or partially unsatisfied) are as follows:

(Rs. in million)

. As at As at
Particulars March 31, 2026 March 31, 2025
Within one year 7,510.7 6,335.0

More than one year
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The maturity analysis of contractual outflow of leasc liabilities are disclosed below:

As ot Mureh 31,2026 (Rs. in million}
Luss than 3 months 3 Lo 12 months 1105 years > 5 years I
Lease liabilities 176.8 503.5 1,629.4 2,518.2 4,827.9
Total 176.8 503.5 1,629.4 2,518.2 4,827.9
As at March 81, 2025 (Rs. in million)
Particulnrs Less thin 3 manths 3 to 12 months 1 to 5 yenrs > 5 yenrs Total
I ease liahilities 154.5 156.5 1,319.1 1,798.2 3,728.3
Total 154.5 456.5 131Y.1 1,/98.2 3,728.3

On 21 November 2025, the Government of India notified four Labour Codes, namely the Code on Wages, 2019, the Code on Social Security, 2020,the Industrial Relations Code, 2020 and the Occupational
Safety, Health and Working Conditions Code, 2020 (collectively, the “Labour Codes™),consolidating 29 erstwhile labour laws Subsequently, the Ministry of Labour & Employment issued draft Central
Rules and FAQs to facilitate assessment of the financial implications arising from changes in the regulatory framework

The Company has assessed and disclosed the incremental impact of these changes on the basis of the best information available, consistent with the guidance provided by the Institute of Chartered
Accountants of India. Considering the materiality and regulatory-driven, non-recurring nature of this impact, the Company has presented such incremental impact as "Statutory impact of new Labour
Codes" under "Exceptional Items" in the statement of profit and loss The incremental impact consisting of employee’s gratuity of Rs. 4298 million and contractor’s gratuity of Rs 158 2 million primarily
arises due to change in wage definition

The Company continues to monitor the issuance and finalisation of Central and State Rules and further clarifications from the Government in respect of other aspects of the Labour Codes Any additional
impact arising from such developments will be asscssed and appropriately accounted for in the Financial Statements as and when such 1ules ate notified u1 clarifications aie issued

Other Statutory Information

The Company has sanctioned secured working capital limits amounting to Rs 7,950 million from multiple banks as at March 31, 2026 The security offered is “First Pari-Passu charge by way of
hypothecation of the company’s entire stock of raw material, semifinished and finished goods, stores & spares, other moveable including book debts to sccured lenders and fixed deposits wherever
applicable” In addition, the company has sanctioned unsecured working capital limits of Rs 13,500 million as at that date (aggregate of sanctioned working capital limits is however restricted to Rs
20,850 million). The quarterly retums/statements filed by the Company with such banks and financial institutions are in agreement with the books of accounts of the Company

The Company has applied the borrowed funds for the specific purpose for which they were obtained

The Company has not defaulted on loans payable and has not been declared as wilful defaulter

The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any Benami property under the Benami Transactions (Prohibition)
Act, 1988 and rules made thereunder

The Company has not revalued its Property, Plant & Equipments, Intangible Assets and Right to Use Assets during the year

The Company does not have any transactions with companies struck off.

The Company does not have any charges or satisfaction which are yet to be registered with ROC beyond the statutory period

The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year

The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) whether recorded in writing or otherwise, with the understanding
that the Intermediary shall:

(i) 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) ot

(i) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

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:

(i) 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

(ii) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries

The Company does not have any transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax assessments under the Income Tax
Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961

The Company has not granted any loans and advances to promoters, directors, KMPs amd other related partes (as defined under Companies Act 2012) during the year

The Company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with Companies (Restriction on number of Layers) Rules, 2017

The Ministry of Environment, Forest and Climate Change issued the Environment Protection (End-of-Life Vehicles) Rules, 2025 (ELV rules), effective from April 1, 2025 In accordance with ELV rules,
Extended Producer Responsibility (EPR) obligations are imposed on producers (including “vehicles manufacturers™) for the scrapping of End-of-Life Vehicles. The obligations (to be met even if the entity
ceases operations) require acquiring EPR certificates generated by its own Registered Vehicle Scrapping Facilily or by any entity having Registered Vehicles Scrapping Facility and registered with the
Central Pollution Control Board via a Centralised Online Portal (Portal), for the applicable year’s obligation The implementation details and operational procedures of the ELV rules including the
modalities of the pricing mechanism for the EPR certificates are yet to be notified Consequently, the Company is currently unable to reliably estimate a range of possible outcomes and the potential impact
of these rules. The Company will continue to assess the ability to measure its obligations pursuant to the ELV Rules, as and when the aforesaid details of implementation framework are available

Pursuant to amendment by Ministry of Corporate Affair (MCA) in the Companies (Accounts) Rules 2014, the Company has used two accounting softwares for maintaining its books of account which has a
feature of recording audit trail (edit log) facility and the same has operated throughout the year for all relevant transactions recorded in the softwares Also, there has not been any instance where audit trail
feature has been tampered

Additionally, the audit trail of relevant prior years has been preserved by the Company as per the statutory requirements for record retention, to the extent it was enabled and recorded in the respective
years




VE COMMERCIAL VEHICLES LIMITED
NOTES FORMING PART OF THE STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026
53. The Company did not have any long-term contracts including derivative contracts for which there were any material foreseeable losses,

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

As per our report of even date attached
For S.R.Batliboi & Co. LLP
Chartered Accountants

ICAI Firm Registration No.: 301003E/E300005 Praveen Kumar Jain Ken Trolle
Company Secretary Chief financial Officer
M No. 3524
Per Sonika Loganey
Partner For and on behalf of the Board of Directors of VE Commercial Vehicles Limited

Membership no.: 502220

Place : Gurugram
Date : May 18, 2026

Srinivas Balantrapu Sofia Frandberg Vinod Aggarwal
Managing Director and Director Chairman and
Chief Executive Officer DIN: 06516556 Director

DIN: 11597236 DIN: 00038906




INDEPENDENT AUDITOR’S REPORT

To the Members of VE Commercial Vehicles Limited

Report on the Audit of the Consolidated Financial Statements
Opinion

We have audited the consolidated financial statements of VE Commercial Vehicles Limited (hereinafter referred
to as “the Holding Company”), its subsidiaries (the Holding Company and its subsidiaries together referred to as
“the Group”) comprising of the consolidated Balance sheet as at March 31, 2026, the consolidated Statement of
Profit and Loss, including other comprehensive income, the consolidated Cash Flow Statement and the
consolidated Statement of Changes in Equity for the year then ended, and notes to the consolidated financial
statements, including a summary of material accounting policies and other explanatory information (hereinafter
referred to as “the consolidated financial statements™).

In our opinion and to the best of our information and according to the explanations given to us and based on the
consideration of reports of other auditors on separate financial statements and on the other financial information
of the subsidiaries, the aforesaid consolidated financial statements give the information required by the Companies
Act, 2013, as amended (“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 consolidated state of affairs of the Group as at March 31,
2026, their consolidated profit including other comprehensive income, their consolidated cash flows and the
consolidated statement of changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the consolidated financial statements in accordance with the Standards on Auditing
(SAs), as 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 Consolidated Financial Statements’ section of our
report. We are independent of the Group, 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 audit opinion on the consolidated financial
statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Holding Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Director’s report, but does not include the consolidated financial
statements and our auditor’s report thereon.

Our opinion on the consolidated 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 consolidated financial statements, our responsibility is to read the other
information and, in doing so, consider whether such other information is materially inconsistent with the
consolidated 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.

Responsibilities of Management for the Consolidated Financial Statements
The Holding Company’s Board of Directors is responsible for the preparation and presentation of these

consolidated financial statements in terms of the requirements of the Act that give a true and fair view of the
consolidated financial position, consolidated financial performance including other comprehensive income,



consolidated cash flows and consolidated statement of changes in equity of the Group in accordance with the
accounting principles generally accepted in India, including the Indian Accounting Standards (Ind AS) specified
under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended.
The respective Board of Directors of the companies included in the Group are responsible for maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets of their
respective companies 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 the 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 consolidated financial statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error, which have been used for the purpose of preparation of the consolidated financial
statements by the Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of the companies included in
the Group are responsible for assessing the ability of their respective companies to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless
management either intends to liquidate the Group or to cease operations, or has no realistic alternative but to do
SO.

Those respective Board of Directors of the companies included in the Group are also responsible for overseeing
the financial reporting process of their respective companies.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated 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 consolidated financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

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

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

*  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by 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 ability of the Group 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 consolidated 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 Group to cease to continue as a going concern.

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



*  Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group of which we are the independent auditors and whose financial information we
have audited, to express an opinion on the consolidated financial statements. We are responsible for the
direction, supervision and performance of the audit of the financial statements of such entities included in
the consolidated financial statements of which we are the independent auditors. For the other entities
included in the consolidated financial statements, which have been audited by other auditors, such other
auditors remain responsible for the direction, supervision and performance of the audits carried out by them.
We remain solely responsible for our audit opinion.

We communicate with those charged with governance of the Holding Company and such other entities included
in the consolidated financial statements of which we are the independent auditors regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

Other Matters

(a) We did not audit the financial statements and other financial information, in respect of four subsidiaries, whose
financial statements include total assets of Rs. 1,239.4 million as at March 31, 2026, and total revenues of Rs.
3,232.8 million and net cash inflows of Rs. 18.0 million for the year ended on that date. Those financial
statements and other financial information have been audited by other auditors, which financial statements,
other financial information and auditor’s reports have been furnished to us by the management. Our opinion
on the consolidated financial statements, in so far as it relates to the amounts and disclosures included in
respect of these subsidiaries, and our report in terms of sub-sections (3) of Section 143 of the Act, in so far as
it relates to the aforesaid subsidiaries, joint ventures and joint operations and associates, is based solely on the
reports of such other auditors.

Three subsidiaries are located outside India whose financial statements and other financial information have
been prepared in accordance with accounting principles generally accepted in their respective countries and
which have been audited by other auditors under generally accepted auditing standards applicable in their
respective countries. The Holding Company’s management has converted the financial statements of such
subsidiaries located outside India from accounting principles generally accepted in their respective countries
to accounting principles generally accepted in India. We have audited these conversion adjustments made by
the Holding Company’s management. Our opinion in so far as it relates to the balances and affairs of such
subsidiaries located outside India is based on the report of other auditors and the conversion adjustments
prepared by the management of the Holding Company and audited by us.

Our opinion above on the consolidated financial statements, and our report on Other Legal and Regulatory
Requirements below, is not modified in respect of the above matters with respect to our reliance on the work done
and the reports of the other auditors and the financial statements and other financial information certified by the
Management.

Report on Other Legal and Regulatory Requirements

1. 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, based on our audit and on the
consideration of report of the other auditors on separate financial statements and the other financial information
of the subsidiary companies, incorporated in India and to the extent applicable, as noted in the ‘Other Matter’
paragraph we give in the “Annexure 1” a statement on the matters specified in paragraph 3(xxi) of the Order.

2. As required by Section 143(3) of the Act, based on our audit and on the consideration of report of the other
auditors on separate financial statements and the other financial information of subsidiaries, as noted in the
‘other matter’ paragraph we report, to the extent applicable, that:



(a)

(b)

(©)

(d

(e)

)

(2)

(h)

We/the other auditors whose report we have relied upon 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 of
the aforesaid consolidated financial statements;

In our opinion, proper books of accounts as required by law relating to preparation of the aforesaid
consolidation of the consolidated financial statements have been kept so far as it appears from our
examination of those books and reports of the other auditors;

The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss including the Statement of
Other Comprehensive Income, the Consolidated Cash Flow Statement and Consolidated Statement of
Changes in Equity dealt with by this Report are in agreement with the books of account maintained for the
purpose of preparation of the consolidated financial statements;

In our opinion, the aforesaid consolidated financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Companies (Indian Accounting Standards) Rules, 2015, as
amended;

On the basis of the written representations received from the directors of the Holding Company as on March
31, 2026 taken on record by the Board of Directors of the Holding Company and the reports of the statutory
auditors who are appointed under Section 139 of the Act, of its subsidiary companies, none of the directors
of the Group’s companies, incorporated in India, 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 adequacy of the internal financial controls with reference to consolidated financial
statements of the Holding Company and its subsidiary companies, and the operating effectiveness of such
controls, based on our audit and on the consideration of report of the other auditors on separate financial
statements and the other financial information of such subsidiary companies, incorporated in India and to
the extent applicable, as noted in the ‘Other Matter’ paragraph, refer to our separate Report in “Annexure 2”
to this report;

In our opinion and based on the consideration of reports of other statutory auditors of the subsidiaries,
incorporated in India, the managerial remuneration for the year ended March 31, 2026 has been paid /
provided by the Holding Company and its subsidiaries incorporated in India to their directors in accordance
with the provisions of section 197 read with Schedule V to the Act;

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 and based on the consideration of the report of the other auditors
on separate financial statements as also the other financial information of the subsidiaries, as noted in the
‘Other matter’ paragraph:

i.  The consolidated financial statements disclose the impact of pending litigations on its consolidated
financial position of the Group in its consolidated financial statements — Refer Note 40 to the
consolidated financial statements;

ii.  The Group did not have any material foreseeable losses in long-term contracts including derivative
contracts during the year ended March 31, 2026;

iii.  There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Holding Company, its subsidiaries, incorporated in India during the year
ended March 31, 2026;

iv. a) The respective managements of the Holding Company and its subsidiaries which are companies
incorporated in India whose financial statements have been audited under the Act have represented
to us and the other auditors of such subsidiaries respectively that, to the best of its knowledge and
belief as stated in note 51(i) to the Consolidated 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 Holding Company or any of such subsidiaries, 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 respective



Holding Company or any of such subsidiaries (“Ultimate Beneficiaries”) or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries;

b) The respective managements of the Holding Company and its subsidiaries which are companies
incorporated in India whose financial statements have been audited under the Act have represented
to us and the other auditors of such subsidiaries respectively that, to the best of its knowledge and
belief as stated in note 51(j) to the Consolidated financial statements, no funds have been received
by the respective Holding Company or any of such subsidiaries, from any person(s) or entity(ies),
including foreign entities (“Funding Parties”), with the understanding, whether recorded in writing
or otherwise, that the Holding Company or any of such subsidiaries 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 the audit procedures that have been considered reasonable and appropriate in the
circumstances performed by us and that performed by the auditors of the subsidiaries which are
companies incorporated in India whose financial statements have been audited under the Act,
nothing has come to our or other auditor’s notice that has caused us or the other auditors to believe
that the representations under sub-clause (a) and (b) contain any material mis-statement.

v) The final dividend paid by the Holding Company during the year in respect of the same declared
for the previous year is in accordance with section 123 of the Act to the extent it applies to payment
of dividend.

As stated in note 18 to the consolidated financial statements, the respective Board of Directors of
the Holding Company have proposed final dividend for the year which is subject to the approval of
the members of the respective companies at the respective ensuing Annual General Meeting. The
dividend declared is in accordance with section 123 of the Act to the extent it applies to declaration
of dividend]

vi) Based on our examination which included test checks, as stated in Note 54 to the consolidated
financial statements, the Holding Company and its subsidiaries incorporated in India have used two
accounting software for maintaining its books of account which has a feature of recording audit trail
(edit log) facility and the same has operated throughout the year for all relevant transactions recorded
in the software. Further, during the course of our audit we did not come across any instance of audit
trail feature being tampered with in respect of accounting software.

Additionally, the audit trail has been preserved by the Company as per the statutory requirements
for record retention to the extent it was enabled and recorded in that year, as stated in Note 54 to the
consolidated financial statements.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

per Sonika Loganey
Partner
Membership Number: 502220

UDIN:

Place of Signature: Gurugram
Date: May 18, 2026



Annexure 1 referred to in paragraph 1 under the heading “Report on other legal and regulatory
requirements” of our report of even date

Re: VE Commercial Vehicles Limited (‘the Holding Company’)

In terms of the information and explanations sought by us and given by the Holding Company and the books of
accounts and records examined by us in the normal course of audit and to the best of our knowledge and belief,
we state that:

XXI. There are no qualifications or adverse remarks by the respective auditors in the Companies (Auditors
Report) Order (CARO) reports of the companies included in the consolidated financial statements.
Accordingly, the requirement to report on clause 3(xxi) of the Order is not applicable to the Holding
Company.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

per Sonika Loganey
Partner
Membership Number: 502220

UDIN:

Place of Signature: Gurugram
Date: May 18, 2026



ANNEXURE 2 TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE
CONSOLIDATED FINANCIAL STATEMENTS OF VE COMMERCIAL VEHICLES LIMTED

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies
Act, 2013 (“the Act”)

In conjunction with our audit of the consolidated financial statements of VE Commercial Vehicles Limited
(hereinafter referred to as the “Holding Company”) as of and for the year ended March 31, 2026, we have audited
the internal financial controls with reference to consolidated financial statements of the Holding Company and its
subsidiaries (the Holding Company and its subsidiaries together referred to as “the Group”), which are companies
incorporated in India, as of that date.

Management’s Responsibility for Internal Financial Controls

The respective Board of Directors of the companies included in the Group which are companies incorporated in
India, are responsible for establishing and maintaining internal financial controls based on the internal control
over financial reporting criteria established by the Holding Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting
issued by the Institute of Chartered Accountants of India (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 the respective 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 Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Holding Company's internal financial controls with reference to
consolidated financial statements based on our audit. We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting (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, issued by 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 consolidated 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 with reference to consolidated financial statements and their operating effectiveness. Our audit of internal
financial controls with reference to consolidated financial statements included obtaining an understanding of
internal financial controls with reference to consolidated 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 and the audit evidence obtained by the other auditors in terms
of their reports referred to in the Other Matters paragraph below, is sufficient and appropriate to provide a basis
for our audit opinion on the internal financial controls with reference to consolidated financial statements.

Meaning of Internal Financial Controls With Reference to Consolidated Financial Statements

A company's internal financial control with reference to consolidated 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 control with reference to consolidated 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
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 Consolidated Financial Statements

Because of the inherent limitations of internal financial controls with reference to consolidated 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 consolidated financial statements to future periods are subject to the
risk that the internal financial controls with reference to consolidated financial statements may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, the Group, which are companies incorporated in India, have, maintained in all material respects,
adequate internal financial controls with reference to consolidated financial statements and such internal financial
controls with reference to consolidated financial statements were operating effectively as at March 31,2026, based
on the internal control over financial reporting criteria established by the Holding Company considering the
essential components of internal control stated in the Guidance Note issued by the ICAI.

Other Matters

Our report under Section 143(3)(i) of the Act on the adequacy and operating effectiveness of the internal financial
controls with reference to consolidated financial statements of the Holding Company, in so far as it relates to 1
subsidiary, which are companies incorporated in India, is based on the corresponding reports of the auditors of
such subsidiary incorporated in India.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

per Sonika Loganey

Partner

Membership Number: 502220
UDIN:

Place of Signature: Gurugram
Date: May 18, 2026



VE COMMERCIAL VEHICLES LIMITED

CONSOLIDATED BALANCE SHEET AS AT MARCH 31, 2026

Annexure - XX

7y Re an mlhion
. s at As at
Particulars MNotel Mareh 31, 2026 Marech 31, 2025
ASSETS
Non-current assets
(a) Property, plant and equipment 5 31,100.2 27,815.7
(b) Capital work-in-progress 6 1,757.3 2,302.8
(c) Other Intangible assets 7 7,814.2 6,787.2
(d) Right-of-use assets TA 3,928.4 A0 6
() Intanpible asscls under develupiment ] 3.464.6 3,678.8
{f) kinancial assets
(i) Investments in subsidiaries & joint ventures 9 - o
(i) Investurents 10 1.4 1.4
(ii1) Loans 12 34.2 37.1
(iv) Other financial assets 13 16,172.0 8,175.5
(g) Other non-curtent assets 14 1,226.6 1,668.1
Total non-current assets 65,498.9 53,531.2
Current assets
(a) Inventories 15 30,845.2 30,3413
(b) Financial asscts
(i) Trade receivables 11 38,564.2 30,8174
(11} Cash and cash equivalents 16 14137 12723
(iii} Bank balances other than (ii) above 17 127.7 -
(iv) Loans 12 29.5 32.7
(v) Other financial assets 13 30,327.4 27,935.3
(c) Other current assets 14 2,813.8 2,730.0
Total current assets 104,121.5 93,129.0
Total assets 169,620.4 146,660.2
EQUITY AND LIABILITIES
EQUITY
(a) Equity share capital 18 100.0 100.0
(b) Other equity 19 68,325.9 57.631.6
Equity attributable to holders of the parent/holding 68,425.9 57,731.6
Non-controlling Interests 223 6.2
68.448.2 57.737.8
LIABILITIES
Non-current liabilities
(a) Financial liabilities
(ii) Lease liabilities 20 2,232.7 1,644,5
(1i1) Other financial liabilities 21 208.6 174.7
(b) Provisions 22 1,167.5 1,502.5
(¢) Deferred tax liabilities (net) 23 3,012.3 3,014.9
{d) Other non-current liabilities 24 1.6 1.8
Total non-current liabilities 6,622.7 6,338.4
Current liabilities
(a) Financial liabilities
(i) Borrowings 25 1,599.1 -
(ii) Lease liabilities 20 497.4 462.9
(iii) Trade payables
- Total outstanding dues of micro enterprises and small enterprises 26 1,182,0 743.2
- Total outstanding dues of creditors other than micro enterprises and small enterprises 26 74,164.1 65,720.4
(iv) Other financial liabilities 21 3,687.7 2,734.2
(b) Other cutrent liabilities 24 9,203.0 9,645.0
(c) Provisions 22 3,214.2 2,509.5
(d) Liabilities for current tax (net) 27 1,002,0 768.8
Total current liabilities 94,549.5 82,584.0
Total liabilities 101,172.2 88,922.4
Total equity and liabilities 169.620.4 146,660.2
See accompanying notes forming part of the lidated fi 1to 56
As pet our report of even date attached
For S.R.Batliboi & Co. LLP
Chartered Accountants
ICA! Fitm Registration No : 301003E/E300005 Praveen Kumar Jain Ken Trolle

Per Sonika Loganey
Partnes
Membership no.: 502220

Place : Gurugramn
Date : May 18, 2026

Company Secretary
™M No. 3524

Chief financial Officer

For and on behalf of the Board of Directors of VE Commercial Vehicles Limited

Srinivas Balantrapu
Managing Director and

Chief Executive Officer

DIN: 11597236

Sofia Frandberg
Director
DIN: 06516556

Vinod Aggarwal
Chaitman and
Director

DIN: 00038906



VE COM MERCIAL VEHICLES LIMITED

CONSO L-IDATED STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2026

J R iny yillinn
. For the year ended For the yeayr ended
Particula s Note Mareh 31, 2026 March 31,2025
Income R
Revenue from operations 28 270,766.1 235,482.4
Other income 29 2,980.8 2,134.7
T otal Income 273,746.9 237.617.1
Expenses .
Cost of raw materials and components consumed 30 175,580.5 150,975.5
purchases of traded goods 31 27,328.0 35,471.7
Change in inventories of finished goods, work-in-progress and stock-in-trade 32 1,026.8 (7,300.8)
Employee benelils expenses 33 16,823.7 14,625.7
Depreciation and amortisation expenses 34 7,239.6 6,432.7
Finance costs 35 490.1 285.8
Other expenses 36 24,994.9 21,4911
T otal expenses 253 483.6 221,972.7
Profit before tax and exceptional items 20,263.3 15,644.4
Exceptional items 50 588.0 -
Profit before tax 19,675.3 15,644.4
Tax expense
Current tax 37 §,025.6 3,963.6
Deferred tax charge/(benefit) 37 (15.9) (1,183.3)
Total tax expense 5,009.7 2,780.3
Profit for the year 14,665.6 12,864.1
Other comprehensive income/(expense)
Items that will not be reclassified to profit or loss:-
Re-measurement losses on defined benefit plans 19.2 (39.2)
Income tax effect 37 (4.8) 9.9
Net other comprehensive income/ (expense) not to be reclassified to profit or loss, net of tax 14.4 (20.3)
Items that may be reclassified to profit or loss:-
Exchange differences in translating the financial statements of foreign operations 38.9 3
Income tax effect 37 (8.5) (2.5)
30.4
Net other comprehensive income/(expense) not to be reclassified to profit or loss, net of tax 44.8 (26.6)
Total Comprehensive income for the year, net of tax 14,7104 12,8375
Profit for the year attributable to:
Equity holders of the parent/holding 14,649.5 12,860.1
Non-controlling interests 161 4,0
Other comprehensive income/(expense), net of tax attributable to:
Equity holders of the parent/holding 44.8 (26.6)
Non-controlling interests - -
Total Comprehensive income for the year, net of tax attributable to:
Equity holders of the parent/holding 14,694.3 12,833.5
Nun-controlling interests 16.1 4,0
Earnings per share (of Rs. 10 each) in Rs
Basic/ diluted 42 1,466.56 1,286.41
See accompanying notes forming part of the ¢ lidated fi ial stat t 1to 56

As per our report of even date attached

For S.R.Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration No.: 301003E/E300005

Per Sonika Loganey
Partner
Membership no.: 502220

Place : Gurugram
Date : May 18, 2026

Praveen Kumar Jain
Company Secretary
M No. 3524

Ken Trolle
Chief financial Officer

For and on behalf of the Board of Directors of VE Commercial Vehicles Limited

Srinivas Balantrapu Sofia Frandberg
Director

DIN: 06516556

Vinod Aggarwal
Chaimman and
Director

DIN: 00038906

Managing Director and
Chief Executive Officer
DIN: 11597236



VE COM MERCIAL VEHICLES LIMITED

CONSOLJDATED STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED MARCH 31,2026

A. Equity Share capital

Balance as at April 1, 2024

Changes i €quity share capital during the year
Balance a5 at March 31,2025

Changes j17 cquity share capital during the year
Balance ns at March 31,2026

B. Other E.quity
Financial vear 202526

Rs. in million

Number of Shares Amount
10,000,000 100.0
10,000,000 100.0
10,000,000 100.0

Rs, in million

Per Sonika Loganey
Partner
Membership no.: 502220

Place : Gurugram
Date : May 18, 2026

Srinivas Balantrapu
Managing Director and

Chief Executive Officer
DIN: 11597236

M No 3524

Sofia Frandberg
Director
DIN: 06516556

Reserves and Surplus
Foreign
Particulars General currengcy oo Total
Securities premium Retained Earning N Controlling
reserve translation
Interest

reserve
Balance as at April 1, 2025 10,786.6 2.598.5 44,255.2 8.7 6.2 57,6378
Profit for t1¢ year - . 14,649.5 - 161 14,6656
Other comprehensive income - - 144 = - 14.4
Acquisition of non-controlling interest (note no. 52) - - - . -
Exchange differences in translating the financial statements of foreign
operations - - . 30.4 304
Dividends paid = . (4,000.0) - - (4,000.0)
Balance as at March 31, 2026 10,786.6 2,598.5 54,919.1 21.7 223 68.348.2
Financial year 2024-25 Rs in million
Reserves and Surplus

Foreign

Particulars General currency Nong Total
Securities premium Retained Earning X Controlling
reserve translation
Interest

reserve
Balance as at April 1, 2024 10,786.6 2,598.5 33,924.4 (11.4) - 47,298.1
Profit for the year [E - 12,860.1 = 4.0 12.864.1
Other comprehensive income - - (29.3) - - (29.3)
Acquisition of non-controlling interest (note no. 52) 2.2 22
Exchange differences in translating the financial statements of foreign
operations - - - 27 - b))
Lhividends paiil - - (2.500.0) - - (2,500.0)
Balance as at March 31, 2025 10,786.6 2,598.5 44,255.2 (8.7) 6.2 57,637.8
See accompanying notes forming part of the consolidated financial statements 1to 56
As per our report of even date attached
For S.R.Batliboi & Co. LLP
Chartered Accountants
1CAI Firm Registration No.: 301003E/E300005 Praveen Kumar Jain Ken Trolle

Company Secretary Chief financial Officer

For and on behalf of the Board of Directors of VE Commercial Vehicles Limited

Vinod Aggarwal

Chairman and
Director
DIN: 00038906



VE COMMERCIAL VEHICLES LIMITED
CONSOLIDATED STATEMENT OF CASH FLOW FOR THE YEAR ENDED MARCH 31, 2026

Particulars

For the year ended
Mirch 31, 2026

A. CASH FLOW FROM/(USED IN) OPERATING ACTIVITIES

Profit before tax

Adjustments to reconcile profit before tax to net cash flows:

Depreciation and amortisation expenses

Gain on sale of property, plant and equipinent

Exchange differences in (ranslating the financial statements of foreign operations
Interest income

Foreign exchange gains

Impaimment on doubtful debts

Finance costs

Operating profit before changes in working capital

Working capital adjustments:
Adjustments for (increase) / decrease assets;
Non-current
Loans
Other financial assets
Other assets
Current
Inventories
Trade receivables
Loans
Other financial assets
Other assets
Adjustments for increase / (decrease) in liabilities:
Non-current
Other financial liabilities
Provisions
Other liabilities
Current
Trade payables
Provisions
Other financial liabilities
Other liabilities
Cash generated from operating activities
Income taxes paid (net of refund)
Net cash flow from / (used in) operating activities (A)

B. CASH FLOW FROM/USED IN) INVESTING ACTIVITIES

Purchase of property, plant and equipment, capital work-in-progress, intangible assets and intangible assets under
development (including capital advances and capital creditors)

Net proceeds from sale of property, plant and equipment

Investment/Redemption in fixed deposits

Investment/Redemption in Government Securities

Acquisition of a subsidiary, net of cash acquired

Interest received (finance income)

Net cash flow from / (used in) investing activities (B)

C. CASH FLOW FROM/(USED IN) FINANCING ACTIVITIES
Proceeds from / (Repayment) of short term borrowings

Interest paid on borrowings

Payment of prncipal portion of lease liabilities

Interest on lease liabilities paid

Acquisition of non-contolling interests

Dividends paid to equity holders

Net cash flow from / (used in) financing activities (C)

Rt million
For the year ended
Marel 31, 2025

19,675.3 15,644.4
7,239.6 6,432.7
3.3) (25.0)
38.9 5.2
(2,367.1) (2,060.4)
(559.0) 4.7
152.2 100.2
4910, 1 285.8
24,666.7 20,378.2
2.9 (0.5)
(136.3) 1,378.0
(112.5) (30,7
(503.9) (7,641.5)
(7,340,0) (4,452.2)
3.2 (3.6)
776.1 (490.7)
(83.8) (567.1)
27.4 6.7
(397.1) (894.6)
(0.2) 0.9
8,882.5 10,122.9
704.7 763.4
369.0 297.9
(442.0) 969.9
26,416.7 19,837.0
(4,792.4) (3,610.3)
21,624.3 16,226.7
(9,604.3) (10,269.8)
541.9 183.2
(11,225.0) (2,906.6)
" 4.5
2.436.0 1,963.8
(17,851.4) (11,024.9)
1,599.1 (2,687.3)
(205.9) (33.4)
(828.0) (563.5)
(196.7) (164.2)
" 2.2)
(4,000.0) (2.500.00
(3,631.5) (5,950.6)




VE COMMERCIAL VEHICLES LIMITED

CONSOLIDATED STATEMENT OF CASH FLOW FOR THE YEAR ENDED MARCH 31, 2026

Net increase/ (decrease) in cash and cash equivalents (A)+(B)+(C ) 141.4 (748.8)
Cash and cash equivalents at the beginning of the year 1,272.3 2.021.1
Cash and cash equivalents at the end of the year 1,413.7 1.272.3
Particulars As at As at
March 31, 2026 March 31, 2025
Components of cash and cash equivalents
Cash on hand 5.1 5.8
Cheques/ drafts on hand 10.6 62.9
Balances with banks:
In current accounts 1,365.1 1,173.6
In deposit accounts 32.9 30.0
Total cash and cash equivalents (refer note no. 16) 1,413.7 12723

See accompanying notes forming part of the consolidated financial statements

As per our report of even date attached

For S.R.Batliboi & Co. LLP
Chartered Accountants
1CAI Fitm Registration No.: 301003E/E300005

Per Sonika Loganey
Partner
Membership no.: 502220

Place : Gurugram
Date : May 18, 2026

1 to 56

Praveen Kumar Jain
Company Scerctary
M No. 3524

Ken Trolle
Chief financial Offive:

For and on behalf of the Board of Directors of VE Commercial Vehicles Limited

Srinivas Balantrapu
Managing Director and
Chief Executive Officer
DIN: 11597236

Sofia Frandberg
Director
DIN: 06516556

Vinod Aggarwal
Chairman and
Director

DIN: 00038906



2.1

2.2

2.3

3.1

3.1.1

VE Commercial Vehicles Limited
Notes forming part of the Consolidated financial statements for the year ended March 31, 2026

General Information

VE Commercial Vchicles Limited (“the Company”) CIN: U71900DL2008PLC175032, is a public Company
domiciled in India & incorporated under the provisions of the Companies Act, 1956 and governed by the
Companies Act, 2013 (“Act”) . The Company is engaged in the manufacture and sale of Commercial Vehicles,
spare parts and related services. The Company is a leading commercial vehicles manufacturer and has a
dominant presence in the domestic market.

The financial statements for the year ended March 31, 2026 have been approved by the Board of Directors of
the company in their meeting held on May 18, 2026.

Statement of compliance and Basis of preparation

Statement of Compliance

The financial statements have been prepared in accordance with Indian Accounting Standards ("Ind AS") as
notified under the Companies (Indian Accounting Standards) Rules, 2015 read with Section 133 of the Act, as
amended from time to time and presentation requirements of Division II of Schedule III to the Act as applicable.

Basis of preparation

The financial statements have been prepared on the historical cost basis except for certain financial instruments
that are measured at fair values at the end of each reporting period, as explained in the accounting policies
below. Historical cost is generally based on the fair value of the consideration given in exchange for goods and
services.

Operating Cycle

Based on the nature of products/ activities of the Company and the normal time between acquisition of assets for
processing and their realization in cash or cash equivalents, the Company has determined its operating cycle as
12 months for the purpose of classification of its assets and liabilities as current and non-current.

Summary of Material Accounting Policies

Basis of Consolidation
The consolidated financial statements incorporate the consolidated financial statements of the Company and
entities controlled by the Company and its subsidiaries. Control is achieved when the Company:

e has power over the investee;

e is exposed, or has rights, to variable return from its involvement with the investee; and

e has the ability to use its power to affect its returns.

Principles of consolidation

The consolidated financial statements have been prepared on the following basis:

i) The consolidated financial statements of the subsidiary companies used in the consolidation are drawn
upto the same reporting date as of the Company i.e. year ended March 31, 2026.

(ii) The consolidated financial statements of the Company and its subsidiary companies have been
combined on a line-by-line basis by adding together like items of assets, liabilities, income and
expenses. The intragroup balances and intra-group transactions and unrealised profits have been fully
eliminated.




VE Commercial Vehicles Limited

Notes forming part of the Consolidated financial statements for the year ended March 31, 2026

3.1.2 The following subsidiary companies are considered in the consolidated financial statements:

3.2

Name of the subsidiary Company Country of Voting power Voting power
Incorporation held as at held as at
March 31,2026 | March 31, 2025
V E C V Lanka (Privatc) Limited (VECV | SrilLanka 100% 100%
Lanka)
VECV South Africa (Pty) Limited South Africa 100% 100%
(VECV South Africa) - _
VE Electro Mobility Limited India 100% 100%
VE Connected Solutions Private Limited India 51% 51% |
PT VECV Automotive Indonesia Indonesia 99.99% 99.99% |

Revenue Recognition
Revenue from contract with customers

Revenue from contracts with customers is recognized when control of the goods or services are transferred to
the customer at an amount that reflects the consideration to which the Company expects to be entitled in
exchange for those goods or services. The Company has generally concluded that it is the principal in its
revenue arrangements, because it typically controls the goods or services before transferring them to the
customer.

Sale of Goods & Services

Revenue from sale of goods is recognized at the point in time when control of the goods is transferred to the
customer at an amount that reflects the consideration to which the company expects to be entitled in exchange
for those goods or services.

The Company considers whether there are other promises in the contract that are separate performance
obligations to which a portion of the transaction price needs to be allocated (e.g., warranties, etc). In
determining the transaction price for the sale of goods, the Company considers the effects of variable
consideration, the existence of significant financing components, non-cash consideration, and consideration
payable to the customer (if any).

In respect of the service contracts, revenue is recognized over a period of time when service would be rendered
subject to the period till which such option is available with customer.

In case a customer pays consideration before the Company transfers goods or services to the customer, a
contract liability is recognized when the payment is made or the payment is due (whichever is earlier). Contract
liabilities are recognized as revenue when the Company performs under the contract.

Variable consideration

If the consideration in a contract includes a variable amount, the Company estimates the amount of
consideration to which it will be entitled in exchange for transferring the goods to the customer. The variable
consideration is estimated at contract inception and constrained until it is highly probable that a significant
revenue reversal in the amount of cumulative revenue recognized will not occur when the associated uncertainty
with the variable consideration is subsequently resolved.

Agency services

In contracts where the Company acts as an agent, the revenue is recorded at the net amount that the Company
retains for its agency services.




3.3

VE Commercial Vehicles Limited
Notes forming part of the Consolidated financial statements for the year ended March 31, 2026

Other Operating Revenues

Other operating revenues comprise of income from ancillary activities incidental to the operations of the
Company and is recognised when the right to receive the income is established as per the terms of the contract,

Interest income

Interest income from a financial asset is recognized when it is probable that the economic benefits will flow to
the Company and the amount of income can be measured reliably. Interest income is accrued on, time basis, by
reference to the principal outstanding and at the effective interest rate applicable, which is the rate that exactly
discounts estimated future cash receipts through the expected life of the financial asset to that asset's nct
carrying amount on initial recognition.

Leases

The Group assesses at contract inception whethor a contract is, or containg, a loase. That i, if tho contract eonveys
the right to control the use of an identified asset for a period of time in exchange for consideration.

Group as a lessee

The Group applies a single recognition and measurement approach for all leases, except for short-term leases and
leases of low-value assets. The Group recognises lease liabilities to make lease payments and right-of-use assets
representing the right to use the underlying assets.

(i) Right-of-use assets

The Group recognises right-of-use assets at the commencement date of the lease (i.e., the date the underlying asset
is available for use). Right-of-use assets are measured at cost, less any accumulated depreciation and impairment
losses, and adjusted for any re-measurement of lease liabilities. The cost of right-of-use assets includes the amount
of lease liabilities recognised, initial direct costs incurred, and lease payments made at or before the
commencement date less any lease incentives received. Right-of-use assets are depreciated on a straight-line basis
over the lease term.

The right-of-use assets are also subject to impairment. Refer to the accounting policies in section 3.11 Impairment
of tangible and intangible assets.

ii) Lease liabilities

At the commencement date of the lease, the Group recognises lease liabilities measured at the present value of lease
payments to be made over the lease term. The lease payments include fixed payments (including in substance fixed
payments) less any lease incentives receivable, variable lease payments that depend on an index or a rate, and
amounts expected to be paid under residual value guarantees. The lease payments also include the exercise price of
a purchase option reasonably certain to be exercised by the Group and payments of penalties for terminating the
lease, if the lease term reflects the Group exercising the option to terminate. Variable lease payments that do not
depend on an index or a rate are recognised as expenses (unless they are incurred to produce inventories) in the
period in which the event or condition that triggers the payment occurs.

In calculating the present value of lease payments, the Group uses its incremental borrowing rate at the lease
commencement date because the interest rate implicit in the lease is not readily determinable. After the
commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced for
the lease payments made. In addition, the carrying amount of lease liabilities is re-measured if there is a
modification, a change in the lease term, a change in the lease payments (e.g., changes to future payments resulting
from a change in an index or rate used to determine such lease payments) or a change in the assessment of an
option to purchase the underlying asset.

(iii) Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition exemption to its short-term leases of machinery and equipment
(i.e., those leases that have a lease term of 12 months or less from the commencement date and do not contain a
purchase optlon) It also applies the lease of low-value assets recognltlon exemption to leases of office L.qulpment




3.4

3.5

3.6

3.7

VE Commercial Vehicles Limited
Notes forming part of the Consolidated financial statements for the year ended March 31, 2026

recognised as expense on a straight-line basis over the lease term.

Foreign currencies

In preparing the financial statements of the Group, transactions in currencies other than the Group's functional
currency (foreign currencies) are recognised at the rates of exchange prevailing at the dates of the transactions.
At the end of each reporting period, monetary items denominated in foreign currencies are retranslated at the
rates prevailing at that date. Non-monetary items that are measured in terms of historical cost in a foreign
currency are not retranslated

Exchange differences on monetary items are recognised in profit or loss in the period in which they arise:

Foreign currency derivatives are initially recognised at fair value at the date the derivative contracts are entered
into and are subsequently re-measured to their fair value at the end of each reporting period. The resulting gain
or loss is recognised in profit or loss immediately unless the derivative is designated and effective as a hedging
instrument, in which event the timing of the recognition in profit or loss depends on the nature of the hedging
relationship and the nature of the hedged item.

Borrowing costs

Borrowing costs directly attributable to the' acquisition, construction or production of qualifying assets, which
are assets that necessarily take a substantial period of time to get ready for their intended use or sale, are added
to the cost of those assets, until such time as the assets are substantially ready for their intended use or sale.

All other borrowing costs are recognised in profit or loss in the period in which they are incurred.
Government grants

Government grants are not recognised until there is reasonable assurance that the Company will comply with the
conditions attaching to them and that the grants will be received.

Government grants are recognised in profit or loss on a systematic basis over the periods in which the Company
recognises as expenses the related costs for which the grants are intended to compensate.

Where grant is related to an asset, it is recognised in the balance sheet by deduction from the carrying amount of
the assets.

The carrying amount of the government grant receivable is recorded at the present value of their expected cash
flows.

Employee benefits
Retirement benefit

Payments to defined contribution plans are recognised as an expense when employees have rendered service
entitling them to the contributions.

For defined benefit plans, the cost of providing benefits is determined using the projected unit credit method,
with actuarial valuations being carried out at the end of each annual reporting period. Re-measurement,
comprising actuarial gains and losses and the return on plan assets (excluding net interest), is reflected
immediately in the balance sheet with a charge or credit recognised in other comprehensive income in the period
in which they occur. Re-measurement recognised in other comprehensive income is reflected immediately in
retained earnings and is not reclassified to profit or loss. Net interest is calculated by applying the discount rate
at the beginning of the period to the net defined benefit liability or asset.
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Defined benefit costs are categorised as follows:

» service cost (including current service cost, past service cost, as well as gains and losses or curtailments and
settlements);

* net interest expense or income; and
* re-measurement

The Group presents the first two components of defined benefit costs in profit or loss in the line item 'Employce
benefits expense'.

The retirement benefit obligation recognised in the balance sheet represents the actual deficit or surplus in the
Group’s defined benefit plans. Any surplus resulting from this calculation is limited to the present value of any
economic benefits available in the form of refunds from the plan or reductions in future contributions to the
plans.

Short-term and other long-term emplovee benefits

A liability is recognised for benefits accruing to employees in respect of wages and salaries, in the period the
related service is rendered at the undiscounted amount of the benefits expected to be paid in exchange for that
service.

Liabilities recognised in respect of short-term employee benefits are measured at the undiscounted amount of
the benefits expected to be paid in exchange for the related service.

Liabilities recognised in respect of other long-term employee benefits such as annual leave and sick leave are
measured at the present value of the estimated future cash outflows expected to be made by the Group in respect
of services provided by employees up to the reporting date.

Taxation
Income Tax expense represents the sum of tax currently payable and deferred tax.

Current income tax is measured at amounts expected to be paid to or recovered from taxation authorities. The
tax rates applicable to compute the amount are as per the provisions of the Income Tax Act, 1961 that are
enacted or substantively enacted, at the reporting date in India, and includes any adjustment to tax payable in
respect of previous years. Current income tax expense is recognised in the statement of Profit and Loss except
when relating to items in other comprehensive income or in equity which are recognised in correlation to the
underlying transaction either in OCI or directly in equity.

Deferred tax is provided using the balance sheet method, on temporary differences at the reporting date between
the tax bases of assets and liabilities and their carrying amounts for financial reporting purposes. Deferred tax
liabilities are recognised for all taxable temporary differences and Deferred tax assets are recognised for all
deductible temporary differences, the carry forward of unused tax credits and any unused tax losses. Deferred
tax assets are recognised to the extent that it is probable that taxable profit will be available against which the
deductible temporary differences. The carrying amount of deferred tax assets is reviewed at each reporting date
and reduced to the extent that it is no longer probable that sufficient taxable profit will be available to allow all
or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each reporting
date and are recognised to the extent that it has become probable that future taxable profits will allow the
deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the
asset is realized or the liability is settled, based on tax rates (and tax laws) that have been enacted or
substantively enacted at the reporting date. Deferred tax relating to items recognised outside profit or loss is
recognised outside profit or loss (either in other comprehensive income or in equity). Deferred tax items are
recognised in correlation to the underlying transaction either in OCI or directly in equity.

The Company offsets deferred tax assets and deferred tax liabilities if and only if it has a legally enforceable
right to set off current tax assets and current tax liabilities and the deferred tax assets and deferred tax liabiljti
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and assets on a net basis, or to realise the assets and settle the liabilities simultaneously, in each future period in
which significant amounts of deferred tax liabilities or assets are expected to be settled or recovered.

Property, plant and equipment

Property, plant and equipment (including furniture, fixtures, vehicles, etc.) held for use in the production or
supply of goods or services, or for administrative purposes, are stated in the balance sheet at cost less
accumulated depreciation and accumulated impairment losses. Cost of acquisition is inclusive of freight, duties,
taxes and other incidental expenses. Freehold land is not depreciated.

Properties in the course of construction for production, supply or administrative purposes are carried at cost, less
any recognised impairment loss. Cost includes items directly attributable to the construction or acquisition of the
item of property, plant and equipment, and, for qualifying assets, borrowing costs capitalised in accordance with
the Company's accounting policy. Such properties are classified to the appropriate categories of property, plant
and equipment when completed and ready for intended use. Depreciation of these assets, on the same basis as-
other property assets, commences when the assets are ready for their intended use.

Depreciation is recognised so as to write off the cost of assets (other than freehold land and properties under
construction) less their residual values over their useful lives, using the straight-line method. The estimated
useful lives, residual values and depreciation method are reviewed at the end of each reporting period, with the
effect of any changes in estimate accounted for on a prospective basis.

Depreciation is charged on a pro-rata basis at the straight line method over estimated economic useful lives of
its fixed assets generally in accordance with that provided in the Schedule II to the Act except certain class of
assets as mentioned below wherein, the life of the said assets has been assessed based on technical advice,
taking into account the nature of the asset, the estimated usage of the asset, the operating conditions of the asset,
past history of replacement, anticipated technological changes, manufacturers warranties and maintenance
support, etc.:

Estimated useful life | As per Schedule
Fixed Asset as per Management II
_Factory buildings 10 to 30 years 30 years
| Furniture and fittings 5to 10 years 10 years
Plant and Machinery 5to 15 years 15 years
Vehicles 4 to 8 years 8 years

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits
are expected to arise from the continued use of the asset. Any gain or loss arising on the disposal or retirement
of an item of property, plant and equipment is determined as the difference between the sales proceeds and the
carrying amount of the asset and is recognised in profit or loss.

Intangible assets

Intangible assets acquired separately

Intangible assets with finite useful lives that are acquired separately are carried at cost less accumulated
amortisation and accumulated impairment losses. Amortisation is recognised on a straight-line basis over their
estimated useful lives. The estimated useful life and amortisation method are reviewed at the end of each
reporting period, with the effect of any changes in estimate being accounted for on a prospective basis.
Intangible assets with indefinite useful lives that are acquired separately are carried at cost less accumulated
impairment losses.
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Internally-generated intangible assets - research and development ¢xpenditure

Expenditure on research activities is recognised as an expense in the period in which it is incurred.

An internally-generated intangible asset arising from development (or from the development phase of an
internal project) is recognised if, and only if, all of the following have been demonstrated:

« the technical feasibility of completing the intangible asset So that it will be available tor use or sale
» the intention to complete the intangible asset and use or sell it;

« the ability to use or sell the intangible asset;

= how the intangible asset will generate probable future economic benefits;

» the availability of adequate technical, financial and other resources to complete the development and to use or
sell the intangible asset; and

» the ability to measure reliably the expenditure attributable to the intangible asset during its development.

The amount initially recognised for internally-generated intangible assets is the sum of the expenditure incurred
from the date when the intangible asset first meets the recognition criteria listed above. Where no internally-
generated intangible asset can be recognised, development expenditure is recognised profit or loss in the period
in which it is incurred.

Subsequent to initial recognition, internally-generated intangible assets are reported at cost less accumulated
amortisation and accumulated impairment losses, on the same basis as intangible assets that are acquired
separately.

An intangible asset is derecognised on disposal, or when no future economic benefits are expected from use or
disposal. Gains or losses arising from derecognition of an intangible asset, measured as the difference between
the net disposal proceeds and the carrying amount of the asset, and are recognised in profit or loss when the
asset is derecognised.

Useful lives of intangible assets

Intangible assets comprising of product design, prototypes, etc., either acquired or internally developed are
amortised over a period of 6-10 years depending upon the estimated minimum useful life of the related products.
Cost of software is amortised over a period of 5 years or less depending upon the estimated useful life of asset.
The useful lives of intangible assets are given below:

The amortisation period for intangible assets with finite useful lives are reviewed at least at each year-end.
Changes in expected useful lives are treated as changes in accounting estimates.

Impairment of tangible and intangible assets

At the end of each reporting period, the Group reviews the carrying amounts of its tangible and intangible assets
to determine whether there is any indication that those assets have suffered an impairment loss. If any such
indication exists, the recoverable amount of the asset is estimated in order to determine the extent of the
impairment loss (if any). Recoverable amount is the higher of fair value less costs of disposal and value in use.

Intangible assets with indefinite useful lives and intangible assets not yet available for use are tested for
impairment at least annually, and whenever there is an indication that the asset may be impaired. In assessing
value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate
that reflects current market assessments of the time value of money and the risks specific to the asset for which
the estimates of future cash flows have not been adjusted.

When it is not possible to estimate the recoverable amount of an individual asset, the Group estimates the
recoverable amount of the cash- generating unit to which the asset belongs. When a reasonable and consistent
basis of allocation can be identified, corporate assets are also allocated to individual cash-generating units, or
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otherwise they are allocated to the smallest Group of cash-generating units for which a reasonable and
consistent allocation basis can be identified.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount,
the carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount. An impairment
loss is recognised immediately in profit or loss. When an impairment loss subsequently reverses, the carrying
amount of the asset (or 4 cash-generating unit) is increased to the revised estimate of its recoverable amount, but
so that the increased carrying amount does not exceed the carrying amount that would have been determined fiad
no impairment loss been recognised for the asset (or cash-generating unit) in prior years. A reversal of an
impairment loss is recognised immediately in profit or loss.

Inventories
Inventories are stated at the lower of cost and net realisable value. Costs are determined on the following basis:

e Raw materials, components, stores and spares and loose tools: cost includes cost of purchase including
import duties and other taxes (other than eligible credits under CENVAT/GST scheme) and other costs
incurred in bringing the inventories to their present location and condition. Cost is determined on a
moving weighted average basis.

e Finished goods and work in progress: cost includes cost of direct materials and labour and a proportion
of manufacturing overheads based on systematic allocation basis. Cost is determined on a moving
weighted average basis.

e Traded goods: cost includes cost of purchase including taxes and duties (i.e., ineligible credits) and
other costs incurred in bringing the inventories to their present location and condition. Cost is
determined on weighted average basis.

Net realisable value represents the estimated selling price in the ordinary course of business less estimated costs
of completion and estimated costs necessary to make the sale. Cost of obsolete and slow-moving inventories are
adequately provided for.

Provisions

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past
event, it is probable that the Group will be required to settle the obligation, and a reliable estimate can be made
of the amount of the obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle the present
obligation at the end of the reporting period, taking into account the risks and uncertainties surrounding the
obligation. When a provision is measured using the cash flows estimated to settle the present obligation, its
carrying amount is the present value of those cash flows (when the effect of the time value of money is
material).

Warranties

The estimated liability for product warranties is recorded when products are sold. These estimates are
established using historical information on the nature, frequency and average cost of warranty claims and
management estimates regarding possible future incidence based on corrective actions on product failures. The
timing of outflows will vary as and when warranty claim will arise. When the effect of time value of money is
material , provisions are determined by discounting the expected future cash flows using a pre-tax rate that
reflects current market assessment of the time value of money and the risk specific to the liability.

Financial instruments

Financial assets and financial liabilities are recognised when the Group becomes a party to the contractual
provisions of the instruments.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly
attributable to the acquisition or issue of financial assets and financial liabilities (other than financial assets and
financial liabilities at fair value through profit or loss) are added to or deducted from the fair valuya ?ﬂh
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financial assets or financial liabilities, as appropriate, on initial recognition. Transaction costs directly
attributable to the acquisition of financial assets or financial liabilities at fair value through profit or loss are
recognised immediately in profit or loss.

3.15 Financial assets

All recognised financial assets are subsequently measured in their entirety at either amortised cost or fair value,
depending on the classification of the financial assets

3.15.1 Classification of financial assets

Debt instruments that meet the following conditions are subsequently measured at amortised cost (except for
debt instruments that are designated as at fair value through profit or loss on initial recognition):

» the asset is held within a business model whose objective is to hold assets in order to collect contractual cash
flows; and

« the contractual terms of the instrument give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

Debt instruments that meet the following conditions are subsequently measured at fair value through other
comprehensive income (“FVTOCI”) (except for debt instruments that are designated as at fair value through
profit or loss on initial recognition):

» the asset is held within a business model whose objective is achieved both by collecting contractual cash flows
and selling financial assets; and

+ the contractual terms of the instrument give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

Interest income is recognised in profit or loss for FVTOCI debt instruments.
For the impairment policy on debt instruments at FVTOCI, refer 3.15.4
All other financial assets are subsequently measured at fair value.

3.15.2 Effective interest method

The effective interest method is a method of calculating the amortised cost of a debt instrument and of allocating
interest income over the relevant period. The effective interest rate is the rate that exactly discounts estimated
future cash receipts (including all fees and points paid or received that form an integral part of the effective
interest rate, transaction costs and other premiums or discounts) through the expected life of the debt instrument,
or, where appropriate, a shorter period, to the net carrying amount on initial recognition.

Income is recognised on an effective interest basis for debt instruments other than those financial assets
classified as at FVTPL. Interest income is recognised in profit or loss and is included in the "Other income" line
item.

3.15.3 Financial assets at fair value through profit or loss (FVTPL.)

Investments in equity instruments are classified as at FVTPL, unless the Company irrevocably elects on initial
recognition to present subsequent changes in fair value in other comprehensive income for investments in equity
instruments which are not held for trading.

Debt instruments that do not meet the amortised cost criteria or FVTOCI criteria are measured at FVTPL. In
addition, debt instruments that meet the amortised cost criteria or the FVTOCI criteria but are designated as at
FVTPL are measured at FVTPL.

A financial asset that meets the amortised cost criteria or debt instruments that meet the FVTOCI criteria may be
designated as at FVTPL upon initial recognition if such designation eliminates or significantly reduces a

measurement or recognition inconsistency that would arise from measuring assets or liabilities or recognising
/21:\)\‘ L L"é




3.15.4

3.16

VE Commercial Vehicles Limited
Notes forming part of the Consolidated financial statements for the year ended March 31, 2026

the gains and losses on them on different bases. The Company has not designated any debt instrument as at
FVTPL.

Financial assets at FV'I'PL are measured at fair value at the end of each reporting period, with any gains or
losses arising on re-measurement recognised in profit or loss. The net gain or loss recognised in profit or loss
incorporates any dividend or interest earned on the financial asset and is included in the 'Other income' linc
item. Dividend on financial assets at FVTPL is recognised when the company's right to receive the dividends is
cstablished, it is probable that the economic benefits associated with the dividend will flow to the entity, the
dividend does not represent a recovery of part of cost of the investment and the amount of dividend can be
measured reliably.

The Company applies the expected credit loss model for recognising impairment loss on financial assets
measured at amortised cost, debt instruments at FVTOCI, trade receivables, other contractual rights to receive
cash or other financial asset, and financial guarantees not designated as at FVTPL.

The Company measures the loss allowance for a financial instrument at an amount equal to the lifetime expected
credit losses if the credit risk on that financial instrument has increase significantly since initial recognition.

Further, for the purpose of measuring lifetime expected credit loss allowance for trade receivables, the Company
has used a practical expedient as permitted under Ind AS 109. This expected credit loss allowance is computed
based on historical credit loss experience and adjustments for forward looking information.

Derecognition of financial assets

The Group derecognises a financial asset when the contractual rights to the cash flows from the asset expire, ot
when it transfers the financial asset and substantially all the risks and rewards of ownership of the asset to
another party.

Financial liabilities and equity instruments

Classification as debt or equity

Debt and equity instruments issued by Group are classified as either financial liabilities or as' equity in
accordance with the substance of the contractual arrangements and the definitions of a financial liability and an
equity instrument.

Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting
all of its liabilities.

Financial liabilities

Financial liabilities that are not held-for-trading and are not designated as at FVTPL are measured at amortised
cost at the end of subsequent accounting periods. The carrying amounts of financial liabilities that are
subsequently measured at amortised cost are determined based on the effective interest method. Interest expense
that is not capitalised as part of costs of an asset is included in the 'Finance costs' Line item.

The effective interest method is a method of calculating the amortised cost of a financial liability and of
allocating interest expense over the relevant period. The effective interest rate is the rate that exactly discounts
estimated future cash payments (including all fees and points paid or received that form an integral part of the
effective interest rate, transaction costs and other premiums or discounts) through the expected life of the
financial liability.

All financial liabilities are subsequently measured at amortised cost using the effective interest method or at
FVTPL.
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Derecognition of financial liabilities

The Group derecognises financial liabilities when, and only when, the Group’s obligations are discharged,
cancelled ar have expired.

Cash flow statement

Cash flows wre reported using the indireel method, whereby profit / (loss) before extraordinary items and (ux is
adjusted for the effects of transactions of non-cash nature and any deferrals or accruals of past or fulure cash
receipts or payments. The cash flows from operating, investing and financing activities of the Company are
segregated based on the available information.

Cash and Cash Equivalents

Cash and cash equivalent in the balance sheet comprise cash on hand, cheques/drafts on hand, balance with
banks in current accounts (net of outstanding bank overdrafts) and short-term deposits with an original maturity
of three months or less, that are readily convertible to a known amount of cash and subject to an insignificant
risk of changes in value.

Earnings per share

Basic earnings per share is calculated by dividing the net profit or loss attributable to equity holders of the
company by the weighted average number of equity shares outstanding during the year.

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to
equity shareholders of the Company and the weighted average number of shares outstanding during the period
are adjusted for the effects of all dilutive potential equity shares.

Critical accounting judgements and key sources of estimation uncertainty

In the application of the Group accounting policies, which are described in note 3, the management of the Group
are required to make judgements, estimates and assumptions about the carrying amounts of assets and liabilities
that are not readily apparent from other sources. The estimates and associated assumptions are based on
historical experience and other factors that are considered to be relevant. Actual results may differ from these
estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
are recognised in the period in which the estimate is revised if the revision affects only that period, or in the
period of the revision and future periods if the revision affects both current and future periods.

The following are the areas of estimation uncertainty and critical judgements that the management has made in
the process of applying the Group’s accounting policies and that have the most significant effect on the amounts
recognised in the financial statements: -

Recoverability of intangible assets and intangible assets under development

During the year, the Company assessed the recoverability of the intangible assets and intangible assets under
development.

Capitalisation of cost in intangible assets and intangible assets under development is based on management’s
process of identifying and capitalizing the development expenditure and impairment testing with specific focus
on the accounting principles of capitalization of expenditure on internally generated intangible assets as per
INDAS 38 such as technical feasibility of the project, intention and ability to complete the intangible asset,
ability to use or sell the assets, generation of future economic benefits and ability to measure the cost reliably.
This situation is closely monitored, and adjustments made in future periods if future market activity indicates
that such adjustments are appropriate.
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4.2 Defined benefit plans

The cost of the defined benefit plan and other post-employment benefits and the present value of such obligation
are determined using actuarial valuations. An actuarial valuation involves making various assumptions that may
differ from actual developments in the future. These include the determination of the discount rate, future salary
increases, mortality rates and future pension increases. Due to the complexities involved in the valuation and its
long-term nature, a defined benefit obligation is sensitive to changes in these assumptions. All assumptions are
reviewed at each reporting date.

4.3 Provision and contingent liability

On an ongoing basis, Company reviews pending cases, claims by third parties and other contingencies, For
contingent losses that are considered probable, an estimated loss is recorded as an accrual in financial
statements. Loss Contingencies that are considered possible are not provided for but disclosed as Contingent
liabilities in the financial statements. Contingencies the likelihood of which is remote are not disclosed in the
financial statements. Gain contingencies are not recognized until the contingency has been resolved and
amounts are received or receivable.

4.4 Useful lives of tangible and intangible assets

Management reviews the useful lives of its tangible and intangible assets at each repotting. As at March 31,
2026 management assessed that the useful lives represent the expected utility of the assets to the Company.
Further, there is no significant change in the useful lives as compared to previous year.
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VE COMMERCIAL VEHICLES LIMITED
NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

9.

11.

Investments in subsidiaries & joint ventures

Particulars

As at
Marveh 31, 2026

Joinf venture company*

25,000 (previous year 25,000) equity shares of Rs 10 each fully
paid up of Eicher Group Foundation (License under Section 8(1) of
the Companies Act. 2013),

Total

__Rs.in million_

As at
March 31,2025

*Cost of investment is stated at Rs. Nil as the same cannot be distiibuted to the members in the event of liquidation, actual cost of investment of Rs. 0.25 million has been charged to the Statement of

Profit and Loss in the earlier years.

Investments

Particulars

Non Current
Tnvestment in equify instruments

Unquoted investment at fair value through profit or loss (FVTPL) in:
145,000 (previous year 145,000) equity shares of Rs. 10 each fully

naid up of Plthampur Auto Cluster I .4d

Total

Rs. in million

As at
March 31,7074

As at
Mareh 31, 2025

14
1.4

1.4
1.4

Particulars

As at

Rs. in million
As at
March 31, 2025

Apgrepate book value of quoted investiments

March 31, 2026

Aggregate canying value of unquoted investments 1.4 1.4
Category wise other investments- as per IND AS 109
Classification
Rs. in million
Particulars As at As at
Mirch 31, 2026 March 31, 2025
Financial assets carried at fair value through profit or loss (FVTPL)
Investiment in Pithampur Auto Cluster Ltd 1.4 14
Trade receivables
Rs. in million
As at As at

Particulars

March 31, 2026

March 31, 2025

Trade receivables

Secured, considered good
Unsecured, considered good

Trade Receivables - credit impaired

Impairment Allowance (allowance for bad and doubtful debts)
Trade Receivables - credit impaired
Total Trade receivables

71.0 50.6
38,493.2 30,766.8
544.2 429.0
39,108.4 31,246.4
(544.2) (429.0)
38,564.2 30,817.4

No trade or other receivable are due from directors or other officers of the company either severally or jointly with any other person. Nor any trade or other receivable are due from firms or private
companies respectively in which any director is a partner, a director or a member.

Trade receivables are non-interest bearing and are generally on terms of 30 to 90 days.

Trade receivables also include receivables from related parties- Refer note 45
For details of assets given as security against borrowings- Refer note 51(a).

These financial assets are carried at amortised cost

Trade receivables ageing schedule
As at March 31, 2026

Outstanding liy Following peciods fram due dite of payment

Particulars Notd N

- Less Ihan.6 6 month: I:_ 1-2years 2-3years More than 3 years Total

/il

Undisputed - considered good 34,106.7 4,018.4 319.7 98.2 6.0 15.2 38.564.2
Undisputed - which have significant increase in credit risk - - - 5: % > 5
Undisputed - credit impaired - 40.0 = 1.8 7.4 106,7 155.9
Disputed - considered pgood < E - - S z
Disputed - which have significant increase in credit risk = - i = = = =
Disputed - credit irnpatred = 35.0 38.7 100.0 32.1 182.5 388.3
Total 34,106.7 4,093.4 358.4 200.0 45.5 304.4 39.108.4




VE COMMERCIAL VEHICLES LIMITED
NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

As at March 31, 2025

Outstanding for following preriods from due date of payment

Particulars Not due Less than 6 6 months - 1

mmonths vear 1-2years 2-3ycars More (han_3 years Total
Undisputed - considered good 27,042.7 3,494.3 103.4 47.1 39.8 90.1 30,817.4
Undisputed - which have significant increase in credit risk - - - - - . o
Undisputed - ctedit impaired - - - 23.7 9.8 113.3 146.9
Disputed - considered pood . - - - - ~ B
Disputed - which have significant increase in credit risk - - - - - . 5
Disputed - credit impaired = = 24.5 Bi.1 37.8 139.7 282,1
Total 27.042.7 3.494.3 127.9 150.9 87.3 343.2 31.246.4

12, Loans
— Rs in million

Particulars Asat As at

March 31, 2026 March 31, 2028

Non - current
Unsecured, considered good

Loans to employees 34.2 37.1
Total 34.2 37.1
Current
Unsecured, considered good

Loans to employees 29.5 32.7
Total 29.5 32.7

Note:- These financial assets are carried at amortised cost.
The Company does not have any loans or advances in the natute of loans granted to promoters, directors, KMPs and the related parties (as defined under the Companies Act, 2013), either
severally or jointly with any other person that are repayable on demand or without specifying any terms or period of repayment.

13. Other financial assets
Rs in million
As at As at
March 31, 2026 March 31, 2025

Particulars

Non - current
Unsecured, considered goed

Fixed deposits* 15,877.8 8,017.6
Security deposit** 125.2 104.3
Interest accrued on deposits 169.0 55.6
Total 16,172.0 B.175.5

*Includes fixed deposits of Rs. 2,915.0 million (March 31, 2025 Rs. 2,627 4 million) pledged against bank overdiaft limits and Rs. 43.0 million (March 31, 2025 Rs  40.2 million) pledged against
bank guarantees.

14.

Current
Unsecuied, considered good unless otherwise stated
Fixed deposits 27,937.0 24,694.2
Security deposit**
Considered good 254.2 233.8
Considered doubtful 5.0 5.0
259.2 238.8
Less: impairment for doubtful secwity deposits 5.0 5.0
254,2 233.8
Interest accrued on deposits 623.6 807.9
Industrial promotion subsidy receivable 1,239.5 2,139.4
Other receivables
Considered pood 2731 60.0
Considered doubtful 1.1 1.1
274.2 61.1
Less: impainnent for doubtful other receivables 1.1 1.1
273.1 60.0
Total 30,327.4 27,935.3

** This also include security deposits with Eicher Goodearth Private Limited (related party) - Refer note 45
Note :- These financial assets are carried at amortised cost.

Other assets

Rs, in million

Particulars

As at
March 31, 2026

Non - current
Unsecured, considered good unless otherwise stated
Capital advances

Balance with government authorities
Considered good
Considered doubtful

Less: impairment for doubtful balances

Prepayment security deposits and loan to etuployees
Total

773.0 1,327.0
391.8 275.1
5.0 5.0
396.8 280.1
5.0 5.0
391.8 275.1
61.8 66.0
1,226.6 1,668.1




VE COMMERCIAL VEHICLES LIMITED
NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

16.

17.

Rs. in million

Particulars

As at As at
March 31, 2026 March 31, 2025

Current

Unsecuied, considered good unless otherwise stated
Advance (v supplien
Piepaid expense

Balance with povermment authorities
Considered good
Considered doubtful

Less: impairment for doubtful balances
Advances to employees

Prepayment security deposits and loan to employees
Total

Inventories
(At lower of cost or net realisable value)

1,051.3 1,305.7
166.7 137.3
1,580.5 1,265.5
2.0 2.0
1,582.% [N
2.0 2.0
1,580.5 1,265.5
- 4.5

15.3 17.0
2.813.8 2,730.0

Rs. in million

Particulars

As at As at
March 31,2026 March 31, 2025

Raw materials and components

(includes goods in transit of Rs. 902 1 million (Maich 31, 2025 Rs. 707.9 million)

Work in progress
Finished goods

(includes goods in transit of Rs. 196.8 million (March 31, 2025 Rs. 157.8 million)

Stock in trade

(includes goods in transit of Rs. 50.0 million (March 31, 2025 Rs. 66.5 million)

Stores and spares
Loose tools
Total

Cost of Inventories are net off provision (slow moving/ non moving) of Rs, 1,448 3 million (March 31, 2025 Rs 1,297.2 million)

For details of assets given as security against borrowings- Refer note 51(a)

The Mode of valuation of inventories has been stated in note 3 12

Cash and cash equivalents

7,191.1 5,773.9
1,590.0 1,774.2
17,294.2 13,4425
3,677.1 8,371.4
721.5 644.7
371.3 334.6
30,845.2 30,341.3

Rs. in million

As at As at

Particulars

March 31, 2026 March 31, 2025
Cash on hand 5.1 5.8
Cheques, drafts on hand* 10.6 62.9
Balances with banks
On current accounts 1,365.1 1,173.6
On deposit accounts (with original maturity less than 3 months) 3.9 3.0
Total 1,+413.7 1,272.3

* includes remittance in transit of Nil (March 31, 2025 Rs. 56,2 million)

Changes in liabilities arising from financing activities

Particulars April 1, 2025 Net Cash Flows Others* March 31, 2026
Obligation under lease 2,107 4 (1,024.7) 1,647 4 2,730.1
Borrowings - 1,599 1 - 1,599.1
Total liabilities from financing activities 2,107.4 574.4 1,647.4 4,329.2

Ch in liabilities arising from financing activities

Particulars

April 1, 2024

Net Cash Flows

Others* March 31, 2025

Obligation under lease 1,739.9 (727.7) 1,0952 2,107.4
Borrowings 2,6873 (2,687.3) - =
Total liabilities from financing activities 4,427.2 (3A415.0) 1,095.2 2,107.4

* Oihers comprise of lease additions, imerest cost, wid othier wdustinents in lease

Changes in assets arising from non cash investing activities

Particulars

April 1, 2025

Net Cash Flows

Others® March 31, 2026

Raphit-of-use assets (net) A,004.0 - RO3B 3,928.4
Total liabilities from financing activities 3,064.6 - 863.8 3,928.4
Changes in assets arising from non cash investing activities

Particulars April 1, 2024 Net Cash Flows Others* March 31, 2025
Right-ofiuse ssets (net) 2,6653 - 399.3 3.064.6
Total liabilities from financing activities 1,665.3 - 390.3 3,064.0

* Others comprise of additions, depreciation and other adjustments

Other bank balance

Rs. in million

Particulars

As at As at
Muarch 31, 2026 March 31, 2025

Balances with banks

On deposit accounts (with original maturity more than 3 months
but less than [2 months)

Unspent CSR accounts*

Total

*There are restrictions in the balances in Unspent CSR accounts

122.0 -

5.7 -
127.7 -




VE COMMERCIAL VEHICLES LIMITED

NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

18.

(i)

(i)

(iii)

Equity share eapital

Rs_ 1n million

. As at As at
Particulars

: March 31, 2026 March 31, 2025
Authorised
10,000,000 (previous year 10,000,000} equity shares of Rs. 10 each 1000 100.0
Total 100.0 100.0
Issued, subscribed and fully paid up
10,000,000 (previous year 10,000,000) equity shares of Rs. 10 each 100.0 100.0
Total 1000 100.0

I'he Company has only one class of equily shares having a par value of Rs. 10 per shme Fach holder of equity shares is entiled to one vate per share held Tn fhe avent of liquidation, the squily
sharehaldeis are eligible to receive the remaining, assets of the Company after distribution of all preferential amount, in proportion to their shareholding,
In respect of the year ended March 31, 2026, the directors proposed that a dividend of Rs ___ per share (March 31, 2025 Rs. 400 per shate) be paid on fully paid equity shares. This equity dividend is
subject to approval by shareholders at the annual general meeting and has not been included as a liability in these financial statements, The proposed equity dividend is payable to all holders of fully paid
cquity shares. The (otu) estimated equity dividend to be paid is Rs million (March 31, 2025 Rs. 4,000 million).

There ate no bonus shaies o1 buy back of shares during the vear

Reconeilintion of i ibed and fully paid up equity shares :
Particulars No. of Shares . Amount
(Rs. in million)
Balance at April 1, 2024 10,000,000 1000
Movement during the year . -
Balance at March 31, 2025 10,000,000 100.0
Movement during the year - -
Balance at March 31, 2026 10.000.000 100.0
Detuils of shareholders holding more than 5% equity shares in the Company
As at March 31, 2026 As at March 31, 2025
N .
Particulars % holding in the Nos.| o holding in the “ change during
Nos. the year
class class

Eicher Motors Limited 5,440,000 54.40% 5,440,000 54.40% :
Aktiebolaget Volvo (PUBL), Volvo, Sweden 3,469,700 34.70% 3,469,700 34.70% .
Volvo Truck Corporation, Sweden (100% subsidiary of Aktiebolaget Volvo (PUBL), X

olvo Trucl rporation, Sweden ( o subsidiary o iebolaget Volvo ( ), Volvo. 1,090,300 10.90% 1,090,300 10.90%
Sweden) -
Note:- Eicher Motors Limited and Aktiebolaget Volvo (PUBL), Volvo (including group companies) are co-venturers in the Company.
Details of shares held by promoters
As at March 31, 2026
Particulars No. of shares at| Change during No. of shares at the| % of Total Shares | % change during

the beginning the year end of the year the year
of the year
Eicher Motors Limited (including its nominees) 5,440,000 = 5,440,000 54.40% -
Aktiebolaget Volvo (PUBL), Volvo, Sweden 3,469,700 - 3,469,700 34.70% -
Volvo Truck Corporation, Sweden (100% subsidiary of Aktiebolaget Volvo (PUBL), Volvo, 1,090,300 - 1,090,300 10.90%
Sweden) -
As at March 31, 2025
Particulars No. of shares at| Change during No. of shares at the| % of Total Shares | % change during
the beginning the year end of the year the year
of the year

Eicher Motors Limited (including its nominees) 5,440,000 = 5,440,000 54,40% =
Aktiebolaget Volvo (PUBL), Volvo, Sweden 3,469,700 = 3,469,700 34.70% -
Volvo Truck Corporation, Sweden (100% subsidiary of Aktiebolaget Volvo (PUBL), Volvo, 1,090,300 - 1,090,300 10.90%

Sweden)




VE COMMERCIAL VEHICLES LIMITED
NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

19.

(a)
(b)
(©)
(d)

()

(b)

0]

(d)

Other cquity

Rs in million

As at

Particulars March 31, 2026

As at
March 31. 2025

Securities premium 10,786.6 10,786.6
General reserve 2,598.5 2,598.5
Retained earnings 54,919.1 44,255.2
Foreign currency translation reserve 21.7 {8.7)
Total 68,325.9 57,631.6
Rs in million
. As at As at
Particulars March 31, 2026 March 31, 2025
Sccurities premium
Opening balance 10,786.6 10,786.6
Add/ (less): movement during the year - -
Closing balance 10,786.6 10,786.6

Securities premium account represent the premium received on issue of share capital of the company . The Company can utilise the same for the purpose of buy back of

share or issue of bonus shares as decided by the Management

Rs in million

Particulars Gt As at
March 31, 2026 March 31, 2025

General reserve

Opening balance 2,598.5 2,598.5

Add: Transferred from Statement of profit and loss - -

Closing balance 2,598.5 2,598.5

The general reserve is used from time to time to transfer profits from retained earnings for appropriation purposes. As the general reserve is created by a transfer from one
component of equity to another and is not an item of other comprehensive income, items included in the general reserve will not be reclassified subsequently to profit or

loss.
Rs in million
Particulars ] gaat
March 31, 2026 March 31, 2025
Retained earnings
Opening balance 44,255.2 33,924.4
Add: Profit for the year 14,649.5 12,860.1
Add: Other comprehensive income:
from remeasurement of defined benefit obligation net of income tax 14.4 (29.3)
Less: Final dividend (amount per share Rs. 400 (previous year Rs. 250)) (4,000.0) (2,500.0)
Closing balance 54,919.1 44,255.2

Retained earnings are the profits/(loss) that the company has earned/incurred till date, less any transfers to general reserve, dividends or other distributions paid to
shareholders. Retained earnings include re-measurement loss / (gain) on defined benefit plans, net of taxes that will not be reclassified to Statement of Profit and Loss

Rs in million
Particulars gt GO
March 31, 2026 March 31, 2025
Foreign currency translation reserve
Opening balance 8.7) (11.4)
Add :- exchange differences in translating the financial statements of foreign operations 30.4 2.7
Closing balance 21.7 (8.7)




VE COMMERCIAL VEHICLES LIMITED
NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

20.  Lease Liabilities

Hs. an milhon

Particulars As at (3
March 31, 2026 March 31. 2025
Non- Current 2,232.7 1,644.5
Current 497.4 462.9
Total 2.730.1 2.107.4
21, Other financial liabilities
Rs. in million
Partlculars i L
N March 31, 2026 March 31, 2025
Non- Current ===
Capital cieditors 71.4 71.1
Security deposits 137.2 103.6
Total 208,6 1747
Current
Capital creditors* 1,778.0 1,193.5
Book overdraft 155.3 -
Employees dues 1,754.4 1,540.7
Total 3,687.7 2,734.2
* includes MSME capital creditors Rs 208 4 million ( March 31, 2025 Rs. 197.2 million)
22, Provisions
Rs, in million
Particulars st ikl
March 31, 2026 March 31, 2025
Non-current
Employees benefits (i)
Compensated absences 887.0 884.6
Other employee benefits 121.4 92.6
Other provisions : Warranties (if) 159,1 5253
Total 1,167.5 1.502.5
Current
Employees benefits (i)
Compensated absences 55.9 49.1
Other employee benefits 29.7 2933
Other provisions : Wananties (ii) 3,128.6 2.167.1
Total 3,214.2 2,509.5
(i) The provision for employee benefits includes earned leave, sick leave, vested long service reward and other long-term incentives.
(i) Movement in warrantics provision B million
As at As at
March 31, 2026 March 31, 2025
Opening balance 2,692.4 2,345.7
Arising during the year 4,409.5 3,823.3
Amount utilised during the year (3,895.5) (3,567.1)
Unwinding of discount 81.3 90.5
Closing balance 3.287.7 2,692.4

The provision for warranty claims repiesents the present value of the management's best estimate of the futuie economic benefits that will be required under the Company's obligations for warranties under
local sale of goods legislation. The estimate has been madc on the basis of historical warranty trends and expected future trends and may vary as a result of new materials, altered manufacturing processes

or other events affecting product quality,
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23.

24.

Delerred tax liabilities (net)

Particulars

Rs. inmillion

Deferred tax liabilitics on
Property, plant and equipment and intangible assets
Others

Less: Deferred tax assets on

Accrued expenses deductible on payment

Piovision for leave encashment/compensated absences
Impairment for doubtful debts and advances

Defened 1evenue on AMC

Others

Deferred tax liabilities (net)
Movement in Deferred tax liabilities

For the year ended Mareh 31, 2026

As at As at
Mareh 3, 2024, March 31, 2025

3,.847.8 3,694.4

: 52.8 70.2

Sub-total (A) 3,900.¢, 3,764.6
49.4 39.2

220.1 218.0

132.0 110.0

291.2 284.5

; 195.6 98.0

Sub-total (B} 888 3 7497
lLotal (A-B) 3,012.3 3,014.9
Re_in mullion

Particulars

Opening balance

Recognised in profit

Recognised in Other

Closing balance

and loss comprehensive income
Deferred tax liabilities on
Property, plant and equipinent and intangible assets 3,694 4 153.4 = 3,847.8
Others 70.2 (25.9) 8.5 528
Sub-total (A) 3,764.6 127.5 8.5 3,900.6
Less: Deferred tax assets on
Accrued expenses deductible on payment 392 102 - 494
Provision for leave encashment/compensated absences 218.0 2.1 - 2201
Remeasurement of defined benefit obligation - 48 (4.8) .
Impairment for doubtful debts and advances 1100 220 - 1320
Deferred revenue on AMC 2845 6.7 - 291.2
Others 98.0 97.6 P 195.6
Sub-total (B) 749.7 1434 (4.8) 888.3
Deferred tax (assets) / liabilities (net) Total (A-B) 3,014.9 (15.9) 13.3 3,0123
For the vear ended Marel 31, 2025 Rs. in million

Particulars

Opening balance

Recognised in profit

Recognised in Other

Closing balance

and loss comprehensive income
Deferred tax liabilities on
Property, plant and equipment and intangible assets 4,893 .8 (1,199.4) - 3,694 4
Others U84 (o 2.5 T2
Sub-total (A) 49922 (1,230.1) 25 3,764 6
Less: Deferred tax assets on
Accrued expenses deductible on payment 499 (10.7) - 392
Provision for leave encashment/compensated absences 267.6 (49.6) - 2180
Remeasurement of defined benefit obligation - 9.9) 99 N
Impairment for doubtful debts and advances 117.8 (7.8) - 1100
Defened revenue on AMC 266.9 17.6 - 2845
Othets 83.9 141 - 98.0
Sub-total (B) 786.1 (463) _ 99 7497
Deferred tax (assets) / liabilities (net) Total (A-B) 42061 (1.183.8) (7.4 30149
Other liabilities
Rs._in million
As at Asat

Particulars

March 31, 2025

Non- Current
Deferred income on security deposits
Other liabilities

Total

Current
Advances from customers (contract liabilities)
Statutory dues
Liabilities towards corporate social responsibility
Deferred income on security deposits
Other Payable

Total

0.5 0.7

1.1 1.1

1.6 1.8
7.510,7 6,335.0
1,504.2 3,238.2
186.8 70.7
0.2 0.2

1.1 0.9
9.203.0 9,645.0




VE COMMERCIAL VEHICLES LIMITED
NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

25.

26.

27.

Borrowings
Rs in million
i As at As at
Particulars Muarch 31, 2026 Maich 31, 2025
Current
Secured- at amortised cost
Loan repayable on demand from banks
Bank Overdraft 99,1 ~
Unsecured- at amortised cost
Loan 1epayable on demand from banks
Short term loan  1,500.0 =
Total 1,599,
For details of assets given as secuiity against borowings- Refer note 50(a)
Trade payables
Rs. in million
As at As at

Particulars

March 31. 2026

March 31, 2025

Current
Total outstanding dues of micro enterprises and small enterptises 1.182.0 76125
Total outstanding dues of creditors other than micro enterprises and
small enterprises
Acceptances 13,198,5 14,340.0
Other trade payables 60,965.6 51,362.1
74,164.1 65,702.1
Total 75,346.1 66,463.6
Trade payables are non-interest bearing and are normally settled on 60-day terms.
Trade payables also include payables to related parties- Refer note 45
Trade payables ageing schedule
As at March 31, 2026
Particulars Not due* O g for fullowing periods from due date of payment
Liess than 1 yr, 1 -2 yrs. 2-3yrs, Maore thun 3 yrs. Total
MSME** 1,165.1 29.8 0.0 0.1 0.4 1,195.5
Others* 73,061.7 984.3 - 56.9 46.4 74,149.3
Disputed dues - MSME - - 0.6 - - 0.6
Disputed dues - Others 0.1 .2 - 1.4 - 0.7
Total T0.220.9 1L,014.3 0.6 574 46,8 75,346.1
* Not dues includes unbilled dues of Rs 25,632.7 million
** Dues are primarily in relation to vendor's GST compliances
As at March 31, 2025
Particulars Not due* Outstanding for following perinds from due date of payment
Less than 1 yr. 12 yrs. 2 -3 yrs. More than 3 yrs. Total
MSME** 732.7 24.6 14 0.8 0.1 759.6
Others* 63,751.5 1,880.7 19.7 28.5 20.9 65,701.3
Disputed dues - MSME 0.3 1.6 - - - 1.9
Disputed dues - Others - 0.3 0.3 0.2 - 0.8
Total 64,484.5 1,907.2 214 29.5 21.0 66,463.6

* Not dues includes unbilled dues of Rs 18,980, 1 million
** Dues are primarily in relation to vendor's GST compliances.

Liabilities for current tax (net)

Rs_in million

Particulars

As at
March 31, 2026

As at
March 31, 2025

Provision for tax (net of advance tax)
Total

1,002.0

768.8

1,002.0

768.8




VE COMMERCIAL VEHICLES LIMITED
NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

28,

Revenue from operations

Rs 111 million

Particulars

For the year ended  For the year ended
March 31, 202¢ March 31, 2025

Revenue from operations

Sale of products
Manufactured goods
Stock-in-trade

Salc of scrvices

Other operating revenue

Export henefits

Scrap salcs

Income [rom maintenance contiacts
Industrial promotion subsidy income
Income from other operating revenues

Revenue from operations (net)

Sub-total (A)

Sub-total (B)

Total (A+B)

226,023.7 193,194.1
36,791.3 35,403.3
2,327.5 1,790.6
265,142.5 230,388.0
657.2 571.9
821.8 728.3
2,635.6 2,277.2
860.1 1,055.7
648.9 461.3
5,623.6 5,094.4
270,766.1 235,482.4

Rs. in million

Particulars

For the year ended For the year ended
March 31, 2026 March 31, 2025

Details of products sold
Manufactured goods

Commercial vehicles

Engines and related components

Spare parts and other components
Total

Stock-in-trade

Commercial vehicles

Spare parts and other components
Total

Details of services rendered
Engineering services
Other allied services

Total

Reconciling the amount of revenue recognised in the statement of profit and loss with the contracted price

Revenue as per contracted price
Adjustments:
- Trade Discount & Incentives

Total

Contract Ralances

181,994.7 152,625.4
15,667.9 14,820.2
28,361.1 25,748.5

226,023.7 193,194.1
21,145.7 21,830.9
15,645.6 13,572.4
36,791.3 35,403.3

71.6 64.1
2,255.9 1,726.5
2,327.5 ~1,790.6

266,940.5 232,205.6

1,798.0 1,817.6
265,142.5 230,388.0

Rs. in million

Particulars

As at As at
March 31, 2026 March 31, 2025

Trade receivables
Advances trom customers (contract liabilities)
Total

38,564.2 30,817.4
7,510.7 6,335.0
46.074.9 37.152.4

Rs. in million

Particulars

For the year ended For the year ended
March 31, 2026 March 31, 2025

Amount of Revenue recognised from:
Amounts included in other liabilities (deferred revenue, contract liabilities, advance from
customers) at the beginning of the year

2,902.1 2,548.0

2,902.1 2,548.0
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29. Other income

Rs in million
. For the year ended For the year ended

LRl March 31,2026 March 31, 2025

a) Interest income on financial assets carried at amortised cost

- Deposit with bank 2,293.4 1,849.5
- Others 73.7 210.9
Sub-total (A) 2,367.1 2,060.4
b)  Other non-operating income
Corporate service charges recovered 33.4 26.9
Other miscellaneous income 18.0 17.7
Sub-total (B) 51.4 44.6
¢)  Other gains and losses
Cxchange differences (net) 559.0 4.7
Profit on sale of property, plant and equipment (net) 3.3 25.0
Sub-total (C) 562.3 29.7
Total (A+R+() 2,980 8 2,134.7
30. Cost of raw materials and components consumed
Rs. in million
. For the year ended For the year ended
Particulars March 31, 2026 March 31, 2025
Inventory at the beginning of the year 5,773.9 5,506.1
Add: purchases during the year 180,626.6 155,111.3
186,400.5 160,617.4
Less: inventory at the end of the year 7191.1 5,773.9
Less: material cost of vehicles capitalised 105.8 183.3
179,103.6 154,660.2
Less: sale of raw materials and components to suppliers on cost to cost basis 3,523.1 3,684.7
Net consumption 175,580.5 150,975.5
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31.

32.

33.

34.

35.

Details of purchase of stock-in-trade

Particulars

For the year cnded
March 31, 202¢

Commercial vehicles
Spare parts and other components
Total

Change in inventories of finished goods, work-in-progress and stock-in-trade

16,792.0
10,536.()
27.328.0

Particulars

Rs_in million
For the year ended
March 31, 2025

25,975.4

9,496.3
35,4717

Rs._in million

For the year ended

For the year ended

March 31,2026 March 31, 2025
Inventories at the end of the year
Finished goods 17,294.2 13,442.5
Work-in-progress 1,590.0 1,774.2
Stock-in-trade 3,677.1 8,371.4
Sub-total (A) 22,561.3 23,588.1
Inventories at the beginning of the year
Finished goods 13,442.5 11,724.7
Work-in-progress 1,774.2 1,371.9
Stock-in-trade 8,371.4 3,181.7
Sub-total (B) 23,588.1 16,278.3
Net change (B-A) 1,026.8 (7.309.8)
Employee benefits expenses
Rs._in million
For the year ended For the year ended

Particulars

March 31, 2026

March 31, 2025

Salaries, wages, bonus etc

Contribution to provident and other funds
Gratuity expenses (refer note 41)

Staff welfare expenses

Total

Depreciation and amortisation expenses

14,905.5 12,948.4
478.9 421.9
139.9 152.0

1,299.4 1,103.4

16,823.7 14,625.7

Rs._ in million

Particulars

For the year ended

For the year ended

March 31, 2026 March 31, 2025
Depreciation of Property, plant and equipment (refer note 5) 4,790.6 4,102.9
Amortisation of Intangible assets (refer note 7) 1,862.1 1,798.0
Depreciation of Right-of-use assets (refer note 7A) 586.9 531.8
Total 7,239.6 6,432.7

Finance costs

Rs. in million

Particulars

Fur the year ended

For the year ended

March 31, 2026 March 31, 2025

Interest expense

on borrowings 190.9 26.2

on security deposit 6.2 4.9

on income tax 15.0 -
Interest on lease liabilities 196.7 164.2
Unwinding of discount on provisions 81.3 90.5
Total 490.1 285.8
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36.

Other cxpenses

Particulars

Rs. in million

For the year ended For the year ended

March 31, 202¢

Stores and machinery spares consumed (including loose tools)
Power and fuel
Insurance
Repairs and maintenance

Buildings

Plant and equipment

Others
Rates and taxes
Advertisement
Freight and handling charges
Incentives
Warranty
Other sclling and distribution expenses
Rent
Legal and professional charges #
Travelling and conveyance expenses
Development and testing expenses
Exchange loss
Corporate social responsibility expenditure ##
Brand fees (refer note 45)
Impairment for doubtful debts and advances
Miscellaneous expenses

Total

# Including payment to auditors as below:-

March 31, 2025

898.7 788.7
1,400.2 1,259.1
309.6 226.8
358.8 325.7
758.5 649.2
818.7 785.7
163.1 162.9
55.8 49.4
5,615.5 4,849.3
131.5 121.1
4,409.5 3,823.3
2,449.8 1,822.3
362.5 201.2
284.5 288.6
739.7 744.2
559.0 445.3
246.9 153.7
1,039.3 $86.4
152.2 100.2
4,241.1 3.808.0
24,994.9 21,491.1

Rs. in million

Particulars

For the year ended For the year ended
March 31, 2026 March 31, 2025

a) As Auditor
-Audit fee
-Audit fees for group reporting
-Limited Review of unaudited financial results
b) In other capacity:
- other certification
¢) Reimbursement of expenses

## Details of CSR expenditure:

9.9 9.0
3.0 2.7
0.1 0.4
0.2 0.2

Rs. in million

Particulars

For the year ended For the year ended
March 31, 2026 March 31, 2025

a) Gross amount required to be spent by the Group during the year
b) Amount approved by the Board to be spent during the year

¢) Amount spent during the year ended on March 31, 2026
i) Construction/acquisition of any asset
if) On purposes other than (i) above

d) Amount spent during the year ended on March 31, 2025
i) Construction/acquisition of any asset

ii) On purposes other than (i) above

¢) Details related to spent / unspent obligations:

2469 153.7
246 9 1537

Tu cash Yet (o be paid In cash Total
602 i 602

In cash Yet to be paid in cash Total
83-2 83- 2

Rs. in million

Particulars

For the year ended For the year ended
March 31, 2026 March 31, 2025

i) Contribution to Public Trust
ii) Contribution to Section 8 company*
1i1) Unspent amount in relation to:
- Ongoing project**
- Other than ongoing project
iv) Contribution to Others

504 790
186.8 707

9.8 42
247.0 153.9

*represents contribution to Eicher Group foundation (Licence under Section 8(1) of the Companies Act, 2013) which is joint venture Company

** includes interest earned of Rs. 0.1 million in FY 25-26 (previous year Rs. 0.2 million)
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37.

Details of CSR spent for ongoing project and other than ongoing project in FY 25-26 pertaining to current year and earlier years-

In casc of S. 135(6) (Ongoing, Project)

Opening Balance*

Amount

Amount spent during the year

Closing balance**

With company

In Scparate

Ale

CSR Unspent

required to be
spent during the
year

70.7

247.0

From
Company’s hank
alc

60.2

From Separate
CSR

70.7

With company

* Previous year closing balance with company transferred to separate unspent CSR account on April 25, 2025
** Current year closing balance with company has been transferred to separate unpsent CSR account on April 28, 2026

In Separate CSR

1868

In ease of S. 135(5) (Other than ongoing project)

Opening balance

Fund of Sch.
months

Amount deposited in Specified

VII within 6

Amount required to be spent during

the year

the year

Amount spent during

Closing balance

Details of CSR spent for ongoing project and other than onpoing project in FY 24-25 pertaining to current year an

d earlier years-

i case ul 8. 135(6) (Ongoing Project)

Opening Balance

Amount

Amount spent during the year

Closing halance

With company

In Separate
CSR Unspen
Ale

required to be
t |spent during the
year

From
Company’s bank
alc

From Separate
CSR

With company

In Separate CSR

94

152.4

81.7

9.4

70.7

In case of 8. 135(5) (

Other than ongoin

2 project)

Opening balance

Amount deposited in Specified

Amount required to be spent during

Amount spent during

Closing balance

Fund of Sch. VII within 6 the year the year
- 1.5 1.5 -
Income tax expense

Rs. in million

S For the year ended  For the year ended
articulars March 31, 2026 March 31, 2025

Current tax 5,025.6 3,963.6
Deferred tax charge/(benefit) (15.9) (1,183.3)

Total Income tax recognised in the current year Total 5,009.7 2,780.3

The reconciliation of income tax expensc calculated as per tax rates applicable to individual entities with income tax expense is as follows:

Rs_in million

Particulars

For the year ended For the year ended

March 31, 2026 March 31, 2025
Profit before tax 19,675.3 15,644.4
Income Tax expenses calculated at 25 168% 4,951.9 3,937.4
Effect of CSR Expense 62.1 38.7
Impact of change in tax rate - (1,179.8)
Others 4.3) (16.0)
Income tax expense recognised in statement of profit and loss 5,009.7 2,780.3

Income tax expensc recognised in other comprehensive income

Rs. in million

For the year ended For the year ended

Bianticulans March 31,2026  March 31, 2025
Deferred tax benefit
Arising on income and expenses recognised in other comprehensive income:
- Remeasurement of defined benefit obligation 4.8 (9.9)
- Exchange differences in translating the financial statements of foreign operations 8.5 2.5
Total Income tax expense recognised in other comprehensive income 13.3 (7.4)
Bifurcation of the income tax recognised in other comprehensive income into:
Items that will not be reclassified to profit or loss 4.8 (9.9)
Items that may be reclassified to profit or loss 8.5 2.5
13.3 (7.4)
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38. Estimated amount of contracts remaining to be executed on capital account and not provided for Rs. 6,836.5 million (net of advance) (As at March 31, 2025 Rs. 5,052 2

million)

The Group has other commitments, for purchase/sales orders which are issued after considering requirements per operating cycle for purchase /sale of goods and services,
employee’s benefits including union agreement in normal course of business. The Group does not have any long term commitments or material non-cancellable contractual

commitments/contracts, which might have material impact on the financial statements

39. Research and development expenses:

Revenue expenditure on research and development incurred and expensed off during the year through the appropriate heads of account aggregate Rs, 3,120 3 million
(previous year Rs. 2,854.0 million) The Capital expenditure incurred during the year for research and development purposes aggregate Rs. 2,842.1 milljon (previous year

Rs. 2,819.8 million)

40. Contingent liabilitics not provided for:

Rs. in million

Particulars

As at As at

March 31, 2026 March 31, 2025

a) In respect of following:

- Sales tax matters 1,738.1 1,755.4
- Excise duty matters 5.5 5.5
- GST matters 3,122.4 814.7
- Service tax matters 11.1 11.1
- Income tax matters 645.3 355.7
b) Claims against the Group not acknowledped as debts 21.4 19.2

41.

All the above matters other than bills discounted and guarantees given are subject to legal proceedings in the ordinary course of business. The legal proceedings when
ultimately concluded will not, in the opinion of management, have a material effect on the result of operations or the financial position of the Group

Disclosures under Ind AS 19 (Employee Benefits)
The details of various employee benefits provided to employees are as under:

A. Defined contribution plans Rs_ in million
Particulars For the year ended  For the year ended
March 31, 2026 March 31, 2025
a) Provident fund * 411.4 380.2
b) Superannuation fund 16.1 16.7
¢) Employee State Insurance Corporation 15.6 12.4
d) National Pension System 50.3 38.2
*Includes Rs. 14.6 million (previous year Rs. 13.1 million) capitalised during the year in intangible assets under development
Out of the total contribution made for employees’ provident fund, Rs. 145.7 million {previous year Rs. 132 0 million) is made to Eicher Executive Provident Fund Trust,
while the remaining contribution is made to government administered provident fund.
The total plan liabilities under the Eicher Executive Provident Fund Trust as at March 31, 2026 is Rs. 6,218 8 million as against the total plan assets of Rs. 6,145.3 million
The funds of the trust have been invested under various securities as prescribed under the rules of the trust. Total plan liabilities are still not final as government notification
on rate of interest has still not been released
B. Defined benefit plans:

In accordance with the Code on Social Security, 2020 (erstwhile, the Payment of Gratuity Act, 1972), the Group provides for gratuity, as defined benefit plan. The gratuity
plan provides for a lumpsum payment to the employees at the time of separation from the service on completion of vested year of employment i ¢, five years. The liability of
gratuity plan is provided based on actuarial valuation as at the end of each financial year based on which the Group cantrihutes the ascertained liahility to Insurance
Companies by whom the plan assets are maintained

These plans typically expose the Group to actuarial risks such as. investment risk. inherent rate risk , longevity risk and salary risk

Investment Risk The present value of the defined benefit plan liability (denominated in Indian Rupee) is
calculated using a discount rate which is determined by reference to market yields at the end of
the reporting period on government bonds. Currently for the plan in India, it has a relatively
balanced mix of investments in government securities, and other debt instruments.

Interest Risk A decrease in the bond interest rate will increase the plan liability; however, this will be
partially offset by an increase in the return on the plan's debt investments

Longevity Risk The present value of the defined benefit plan liability is calculated by reference to the best
estimate of the mortality of plan participants both during and after their employment, An
increase in the life expectancy of the plan participants will increase the plan's liability

Salary Risk The present value of the defined benefit plan liability is calculated by reference to the future
salaries of plan participants. As such, an increase in the salary of the plan participants will
increase the plan's liability. The estimates of future salary increases, considered in the actuarial
valuation, take into account inflation, seniority, promotion and other relevant factors such as
supply and demand in the employment market.
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The most recent actuarial valuation of the plan assets and the present value of the defined benefit obligation were carried out as at March 31, 2026 by Mr Charan Gupta,
Fellow of the Institute of Actuaries of India. The present value of the defined benefit obligation, and the related current service cost, were measured using the projected

unit credit method

Principal assumptions: Gratuity
As at As at
March 31, 2026 March 31, 2025
Discount rate 7.60% 7.04%
Future salary increase 7.35% 7.25%
58/59/60/61/62/64  58/59/60/61/62/64
Retirement age years years
Withdrawal rate 1-3% 1-3%
In service mortality TIALM TIALM
(2012-14) (2012-14)

Amounts recognised in statement of profit and loss in 1espeet uf these defined benelit plans are as follows -

Rs. in million

Iarticulars

For the year ended  For the year ended
March 31,2026 March 31,2025

Service Cost

Current service cost 556.4 135.8

Net Interest expenses 13.3 13.7
Component of defined benefit cost recognised in profit or loss 569.7 149.5
Employee benefits expenses (note no, 33) 139.9 149.5
Exceptional Items 429.8 -
Remeasurement on the net defined benefit liability:

Actuarial (gains)/ losses arising from changes in financial assumptions (66.6) 17.7

Actuarial (gains)/ losses arising from experience adjustments 47.3 21.5
Component of defined bencfit cost recognised in Other comprehensive Income (19.3) 39.2
The amount included in the balance sheet arising from the entity's obligation in respect of its defined benefit plans is as follows : Rs. in million

Gratuity
Particulars As at As at
March 31, 2026 March 31, 2025

Present Value of funded defined benefit obligation 2,370.0 1,803.9
Fair value of plan assets 2,369.4 1,803.9
Net liability arising from defined benefit obligation 06 5

Movements in the present value of the defined benefit obligation are as follows :-

Rs. in million

Particulars

Gratuity

For the year ended  For the year ended

March 31, 2026

Mareh 31, 2025

Present value of obligation as at the beginning 1,803.9 1,597.1
Current service cost 556.4 135.8
Interest cost 127.0 1142
Benefits paid (127.4) (102.9)
Net actuarial (gain) / loss recognised 10.1 59.8
Present value of obligation as at the end 2,370.0 1,803.9

Reconciliation of opening and closing balances of the present value of fund

Rs. in million

Particulars

Gratuity

For the year ended  For the year ended
March 31, 2026 March 31, 2025

Present Value of fund as at the beginning 1,803.9 1,597.0
Interest income 113.7 100.4
Contribution 549.8 188.7
Net actuarial (gain) / loss recognised (29.4) (20.6)
Benefits paid (127.4) (102.9)
Present value of fund as at the end @ 2,369.4 1,803.9

@ Funds are managed by VECV Employees Group Gratuity Scheme (Trust)
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42.

The Fair value of the plan assets at the end of reporting year for each eategory are as follows. Rs. i 1tillion
Particulars As at As at
March 31, 2026 March 31, 2025

Corporate Bonds categorised by issuers' credil rating

AAA 215.3 124.2
AA 61.5 32.9
A 9.3 10.0
Corporate debt bonds (traditional plan) 955.9 675.4
Equity 112.7 70.6
Government securities / Treasury Rills 821.5 773.7
Money Market 123.6 86.8
Qthers 69.6 30.3
Total 2,369.4 1.803.9

Significant actuarial assumptions for the determination of the defined obligation are discount rate, expected salary increase and mortality. The sensitivity analysis below
have been determined based on reasonable possible changes of the respective assumptions occurring at the end of the reporting year, while holding all other assumptions
constant

- If the discount rate is 0.5 basis points higher (lower), the defined benefit obligation would decrease by Rs. 102.6 million (increase by Rs. 108,1 million ) (as at March 31,
2025: Decrease by Rs. 78.5 million (increase by Rs. 84 8 million})

- If the expected salary growth increases (decreases) by 0.5 basis points, the defined benefit obligation would increase by Rs. 107 8 million (decrease by Rs. 103.3 million)
as at March 31, 2025: increase by Rs, 84,3 million (decrease by Rs. 78 7 million))

Sensitivities due to change in mortality rate and change in withdrawal rate are not material and hence impact of such change is not calculated

Senstivity Analysis
The sensitivity analysis presented above may not be representative of the actual change in the defined benefit obligation as it is unlikely that the change in assumptions
would occur in isolatjon of one another as some of the assumptions may be correlated.

Furthermore, in presenting the above sensitivity analysis, the present value of the defined benefit obligation has been calculated using the projected unit credit method at the
end of reporting period, which is same as that applied in calculating the defined benefit obligation liability recognised in the balance sheet

There was no change in the methods and assumptions used in preparing the sensitivity analysis from prior years
Asset-Liability Matching Study

There is no (deficit)/Surplus of liability and funds, hence asset liability matching study not performed.

Other disclosures

Maturity profile of defined benefil obligation

Particul As at As at

syl March 31,2026 March 31, 2025

Average duration of the defined benefit obligation (in years) 8.88 Years 8.75 Years
The estimated contribution during next year is Rs. 240.7 million (previous year Rs. 162 4 million) to the defined benefit plan

Earnings per share

Rs. in million

Particulars For the year ended  For the year ended

March 31, 2026 March 31, 2025

a) Profit after taxation, per statement of profit and loss (Rs. in million) 14,665.6 12,864.1

b) Weighted average number of equity shares (Nos.) 10,000,000 10,000,000

¢) Earnings per share (in rupees):
(face value-Rs. 10 per share)
- Basic and Diluted [(a)/(b)}] 1,466.6 1,286.4
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43, Financial instruments

43.1 Capital Management

The Company manages its capital to ensure that the Company will be able to continue as going concern while maximising the return to stakeholders through efficient allocation of capital
towards expansion of business, opimisation of working capital requircments and deployment of surplus funds into various investment options. The Company uses long-term debt, if any to

meet its capital requirements
The Company is not subject to any externally imposed capital requirements

The management ot the Company reviews the capital structure of the Company on regular basis As part of this review, the management of the Company considers the cost of capital and the

risks associated with the inovement in the working capital

The following table summarizes the capital of the Company:

Rs. in million

As at As at
March 31, 2026 March 31, 2025
Share capital 100.0 100.0
Other equity 68,325.9 57,631.6
68,425.9 57,731.6
43.2 Categories of financial instruments
Carrying value of the financial instruments arc as follows:-
Rs. in million
Particulars As at As at
March 31, 2026 March 31, 2025
Financial assets carried at fair value through profit and loss (FVTPL)
Investment in equity instruments 14 1.4
Financial assets at amortized cost
Non-current
Loans 34.2 37.1
Other financial assets 16,172.0 8,175.5
Current
Trade receivables 38,564.2 30,817.4
Cash and cash equivalents 1,413.7 1,272.3
Other bank balance 127.7 -
Loans 29.5 32,7
Other financial assets 30,327.4 27,935.3
Financial liabilities at amortized cost
Non-current
Other financial liabilities 208.6 174.7
Current
Borrowings 1,599.1 =
Trade payables 75,346.1 66,463.6
Other financial liabilities 3,687.7 2,734.2
43.3 Fair value measurements

This section provides additional information on balance sheet items that contain financial instruments:-
The following methods and assumptions were used to estimate the fair values :-

The following table categorise the financial instruments measured at fair value accompanied into Level 1 to Level 3, as described below.

Level 1: This level includes financial assets that are measured by reference to quoted prices (unadjusted) in active markets for identical assets or liabilities

Level 2: This level includes financial assets and liabilities, measured using inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly
(f.¢., as prices) or Indirectly (i.e, derived from prices)

Level 3: This level includes financial assets and liabilities measured using inputs that are not based on observable market data (unobservable inputs). Fair values are determined in whole or in
part, using a valuation model based on assumptions that are neither supported by prices from observable current market transactions in the same instrumnent nor are they based on available
market data,

Fair value of the Company's financial assets that are measured at fair value on a recurring basis:-
There are certain Company's financial assets which are measured are fair value at the end of each reporting period. Following table gives information about how the fair values of these
financial assets are defermined:-

Rs. in million

Fair valuc as at

Particulars March 31, 2026 March 31, 2025
Level 3 Level 3
Financial assets at fair value through profit or loss
Non-current
Investments in equity instruments 1.4 1.4

Fair value of the Company's financial assets and financial liabilities that are not measured at fair value (but fair value disclosures are required)
The management considers that the carrying amounts of financial assets and financial liabilities recognised in the financial statements approximate their fair values
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Notes:
Fair value of cash and short-term deposils, trade and other short lerm receivables, trade payables, short-term borrowings, other financial liabilities and other financial jnstruments approximate

their carrying amounts largely due to the short-term maturities of these instruments

Investment in fixed deposits are cariied at amortised cost and the fair value is estimated by discounting future cash flows using a discount rate equivalent to the risk fiee return, adjusted for
the any expected ciedit loss allowance

The fair value for loans, securily deposits which approximates their carrying values were calculated on cash flows discounted using a current lending rate

Management uses ils best judgment in estimating the fair value of its financial instruments. However, there are inhierent limitations in any estimation technique. Thevefore, for substantially all
financial instruments, the fair value estimates presented above are not necessarily indicative of all the amounts that the Company could have realized or paid in sale (ransactions as of
respective dates. As such, the fair value of the financial instruments subsequent to the respective reporting dates may be different fiom the amounts reported at each year end

Financial risk management objectives and Policies

The Company's treasury function is managed by its Corporate Office Finance Department (COFD) which monilors and manages the financial risks relating to the operations of the Company.
These risks include market risk (including currency risk), credit risk and liquidity risk

‘The COFD evaluates and exercises independent control over the entire process of risk management. The treasury department recommends risk management objectives and policies, which are
approved by Seilor WManagement | he activities ot this depariment meludes management of cash resources, implementing strategies tor toreign currency exposures and enruring, market rink
limit and policies

The Company does not enter into or trade financial instruments, including derivative financial instruments, for speculative purposes.

Market risk
Markel risk is the risk of any loss in future eamings, in realisahle fair values ar in future cash flows that may result fiom a change in the price of a financial instrument, The Company's
activities expose it primarily to the financial risks of changes in foreign currency exchange rates. Market risk exposures are measured using sensitivity analysis

Foreign currency risk management
The Company undertakes transactions denominated in foreign currencies; consequently, exposures to exchange rate fluctuations arise
The carrying amounts of the Company's foreign currency denominated monetary assets and monetary liabilities at the end of the reporting period are as follows
i million

. As at March 31, 2026 As at March 31, 2025

Foreign currency exposure Trade Receivables Trade Payables Trade Receivables Trade Payables

USD 76.5 4.2 48.1 37
EURO 2.5 5.2 24 37
SEK - 18.4 - 6.4
JPY 4.1 101.0 20 146.3
ZAR 58.0 2.3 55.5 09
Others 0.1 51.9 01 385

Breakup and ageing of Foreign Currency Exposure Risk as at Mareh 31, 2026

Rs. in million

Hedged through

Particulars Unhedged forward or derivative Natural Hedge

</=1 year >1 vear Total </=1 year > 1 year
FCY Receivables
(i) Exports 7,1543 14 . 6785 89
Total (A) 7,154.3 1.4 - 678.5 8.9
FCY Payables
(1) Imports 6951 174 - 6785 89
Total (B) 695.1 17.4 - 678.5 8.9

Foreign currency sensitivity

The following table details the Company's sensitivity to a 5% increase and decrease in the Rs. against the relevant foreign currencies. 5% is the sensitivity rate used when reporting foreign
currency risk intemally to key management personnel and represents management's assessment of the reasonably possible change in foreign exchange rates. The sensitivity analysis includes
only outstanding foreign currency denominated monetary itemns and adjusts their translation at the perind end for a 5% change in foreign currency rates A positive nnmber helow indicates an
increase in profit or equity where the Rs. strengthens 5% apainst the relevant currency. For a 5% weakening of the Rs, against the relevant currency, there would be a comparable impact on
the profit or equity, and the balances helow would he negative

Rs. i million

Currency As at March 31, 2026 As at March 31, 2025
5% increase 5% decregse 5% increase 5% decrease

Receivable
USD (362.0) 362.0 (206.0) 206.0
EURO (13.7 13.7 (11.0) 11.0
Others (16.5) 16.5 (13.7) 13.7
Payable
uUsD 19.9 (19.9) 15.8 (15.8)
EURO 28.1 (28.1) 17.3 (17.3)
SEK 9.1 9.1) 2.7 2.7)
PY 3.0 (3.0} 4.2 (4.2)
Others 9.9 9.9 6.3 (6.3)
Impact on profit or loss as at the end of the reporting period (322.2) 322.2 (184.5) 184.5
Impact on total equity as at the end of the reporting period (241.1) 241.1 (138.1) 138.1

In management's opinion, the sensitivity analysis is unrepresentative of the inherent foreign exchange risk because the exposure at the end of the reporting period does not reflect the exposure

during the year/ in future years
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Credit risk management

Credit risk refers fo the risk that a counterparty will default on its contractual obligations resulting in financial loss to the Company. The Company has adopted a policy of only dealing with
creditworthy counterparties as a means of mitigating the tisk of financial loss from defaults Credit exposure is controlled by counterparty limits that are reviewed and approved by the

management of the Company

Financial instruments that are subject to concentrations of credit risk, principally consist of balance with banks, investments in fixed deposits, trade receivables, and other loans and advances

None of the fineial instruments of the Company result in material concentrations of credil risks

Balances with banks were not past due or impaired as at the year end. In other financial assets that are not past dues and not impaired, there were no indication of default in repayment as at

the year end

The Company has used a practical expedient by computing the expected loss ullowance for financial assets bused on histosical credit loss experience and adjustments for forward looking

informmaiion.

Movement in the expected credit loss allowance of tinancial assets

For the year ended

Rs. in million

For the year ended

Particulars March 31, 2026 March 31, 2028
Balance at beginning of the yeat 435.1 334.9
Add: Provided during the year 152.2 100.2
Less: others (36.9) -
Balance at end of the year 550.3 435.1
The above does not include provision for diminution in the value of investment in subsidiary company
Liquidity risk
Liquidity risk represents the inability of the Company to meet its financial obligations within stipulated time.
Maturity profile of financial liabilities:
The table below provides details regarding the remaining contractual maturities of financial liabilities at thc reporting datc.

R in amillion

As at March 31, 2026
icul
Particulars Less than 1 Year-5 years More than Total
1 year 5 years

Non-current
(i) Other financial liabilities - 71.4 137.2 208.6
Current
(i) Borrowings 1,599.1 - - 1,599.1
(i1) Trade payables 75,346.1 - - 75,346.1
(iii) Other financial liabilities 3.687.7 - - 3,687.7

Rs. in million

As at March 31. 2025
Particul
articulars Less than 1 Year-5 years More than Total
1 year S years

Non-current
(i) Other financial liabilities - 71.1 103.6 174.7
Current
(i) Trade payables 66,463.6 - - 66,463.6
(i) Other financial liabilities 2.734.2 - - 2,734.2

The surplus funds with the Company and operational cash flows will be sufficient to dispose the financial liabilities with in the maturity period
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44. Segment Reporting Disclosure
The Group primarily operates in the automotive segment. The automotive segment includes all activities related to development, design, manufacture, assembly and sale of

commercial vehicles, as well as sale of related parts and accessories

The board of ditectots of the Cumnpany, which las been identified as being the chief operating decision maker (CODM), cvaluates the Group's peiformance, allocale
resources based on the analysis of the various performance indicator of the Group as a single unit Therefore, there is no reportable segment for the Group as per the
requirement of IND AS 108 “Operating Segments”

Geographical information
The "Geographical Segments” comprises of domestic segment which includes sales to customers located in India and the overseas segment includes sales to customers

located outside India

Rs. in million

Domestic Overseas Total
Revenue from operntions -
For the vear ended March 31, 2026 240,490.6 30,275.5 2'70,766.1
TFor the vear ended March 31, 2025 211,090.4 24,392.0 235,482.4

a) Domestic segment includes sales and services to customers located in India.
b) Overseas segmenl includes sales and services tendeced t custuniers lucated vutside Tndia

¢) There are no material non-current assets located outside India.
d) The accounting policies adopted for segment reporting are in conformity with the accounting policies adopted for the Group. Revenue have been identified to segments

on the basis of their relationship to the operating activities of the segment

Information about major customers
No customer individually accounted for more than 10% of the revenue




VE COMMERCIAL VEHICLES LIMITED
NOTES FORMING PART OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

45. Related party disclosures under Ind AS 24

d.

Related pardy disclusutes

(i) Investor in respect of which the Company is a joint venture

Eicher Motors Limited
Aktiebolaget Volvo (PUBLY), Volvo, Sweden

(ii} Joint venture company
Eicher Group Foundation

(iii) Entity under the control of co-venturer (AB Volvo)
AD Volvo lenta

AB Vulvo Penta Germany

Mack Trucks Inc.

PT Volvo Indonesia

Renault Trucks

Renault Trucks Gare 89

Renault Trucks GARE G2

Renault Trucks Gare V1

Renault Trucks Gare X2

Renault Trucks Gare-30

Renault Trucks Limoges ECH STD
Renault Trucks SAS

Volvo Bus Corporation

Volvo Business Services AB

Volvo Bussar AB

Volvo CE Eskilstuna

Volvo CE India Private Limited
Volvo Construction Equipment AB
Volvo Construction Equipment China
Volvo Construction Equipment Technology China Co Ltd
Volvo do Brasil Veiculos Ltd

Volvo Equipamentos de Construcao
Volvo East Asia (Pte) Ltd

Volvo Financial Services India Private Limited
Volvo Group Belgium NV

Volvo Group Connected Solution AB
Volvo Group India Private Limited
Volvo Group Korea Co. Ltd

Volvo Group Mexico SA de CV
Volvo Group Middle East FZE
Volvo Group North America

Volvo Group Singapore (Pte) Ltd
Volvo Group Southem Africa (Pty) Ltd
Volvo Information Technology AB
Volvo Lastvagnar AB

Volvo Logistics AB

Volvo Logistics Corporation

Volvo Malaysia Sdn. Bhd

Volvo Merchandise AB

Volvo Parts AB

Volvo Parts Corporation

Volvo Penta Corporation

Volvo Powertrain AR

Volvo Powertrain Corporation

Volvo Technology AB

Volvo Truck Corporation

(iv) Entity under the control of co-venturer (EML)
Eicher Polaris Private Limited

(EML)
(AB Volvo)

(EGF)

(EPPL)

{(v) Entity under the control or significant infl of key ma

t per | and relatives of key management personnel

Eicher Goodearth Prvale Limited

Eicher Goodearth India Private Limited

Goodearth Design Studio Private Limited

Shardul Amarchand Mangaldas & Co., Advocates and Solicitors
Nicobar Design Studio Private Limited

Neera Apparwal

Aastha Agparwal

(vi) Other related parties

Eicher Executive Provident Fund

Eicher Tractors Executive Staff Superannuation Fund
VECYV Employees Group Gratuity Scheme

(EGPL)
(EGIPL)
(GDSPL)

(NDSPL)
Spouse of Vinod Aggarwal
Daughter of Vinod Apgarwal

Post employment benefit plan
Post employment benefit plan
Post employment benefit plan
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(vii) Key management personnel
Executive director ;

Vinod Aggarwal Managing director, Chief Executive Officer (upto March 31, 2026)
Srinivas Balantiapu Managing director, Chief Executive Officer (w.e.f. Aptil 1, 2026)
Non-Executive directors :

Lila Poonawalla (upto March 29, 2026)

Independent Directors

Inder Mohan Singh

Padmaia Alaganandon

Other Key management personnel :
Praveen Kumar Jain Company Secretary
Ken Trolle Chief Financial Officer

(w.c.f. April 1,2026)

b. Transactions with the above parties

For the year ended For the year ended

Name of related party Nature of transaction

March 31, 2026 March 31, 2025
(i) Investor in respect of which the Company is a joint venture
Eicher Motots Limited Sale of finished goods/scrvices 2,968.1 2,503.7
Dividend paid 2,176.0 1.360.0
Cormorate service charges recovered 33,4 26.9
RSU Expense* 221.7 98.0
* Sharc bascd payment transterred to EML pursuant to extension of RSU scheme of EML (o certain employees uf VECV
Aktiebolaget Volvo (PUBL), Volvo, Sweden Dividend paid 1,387.9 867.4
(ii) Joint venture company
Eicher Group Foundation Contribution for corporate social responsibility 121.9 88.2
Others 0.1 -
(iii) Entity under the control of co-venturer (AB Volvo)
Volvo do Brasil Veiculos Ltda Sale of finished goods / services 1,924.0 2,504.0
Renault Trucks SAS Sale of finished goods / services 4,095.2 4,509.2
Purchase of goods / services 10.7 17.7
Purchase of capital goods/services 54.9 37.5
Renault Trucks Gare G2 Sale of finished goods / services 0.1 0.4
Volvo Group India Private Ltd Sale of finished goods/ services 889.6 435.4
Expenses recovered 804.6 762.3
Expenses reimbursed 21.6 34.4
Purchase of goods/services 22,528.3 31,658.2
Purchase of capital goods/services 17.0 9.5
Incentives on parts sale 28.6 49.1
Others 17.0 0.6
Volvo Powertrain Corporation Sale of finished goods/ services 26.8 14.9
Others 13 3.0
Volvo Bussar AB Sale of finished goods/ services 102.1 43.7
Expenses reimbursed 3.4 .
AB Volvo Penta Sale of finished goods/ services 690.7 368.1
AB Volvo Penta Germany Sale of finished goods/ services 1,166.7 692.2
Volvo Information Technology AB Purchase of goods / services 26.8 27.2
Volvo Technology AB Sale of finished goods/ services 25.3 6.5
Purchase of goods / services 14.1 20.6
Purchase of capital goods/services 86.4 209.5
Others 71.8 65.5
Volvo Construction Equipment AB Sale of finished goods / services 137.5 112.1
Purchase of goods / services 1.2 =
Volvo Truck Corporation Sale of finished goods / services 497.0 354.4
Purchase of goods / services 214.4 255.6
Expenses recovered 442.3 1,122.7
Expenses reimbursed 1.2 3.3
Dividend 436.1 272.6
Others 56.1 454
Renault Trucks Gare V1 Sale of finished goods/ services 58 3.0
Renault Trucks Gare 89 Sale of finished goods/ services 3.0 2.4

Volvo Bus Corporation Sale of finished goods / services - 8.7
Purchase of capital goods/services 1,635.6 1,417.2
Expenses recovered 61.3 39.7
Volvo Parts Corporation Sale of finished goods / services 5.4 7.7
Purchase of goods / services 26.7 14.3
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Name of related party

Nature of transaction

For the year ended
Mureh 31, 2026

Volvo Penla Corporation

Renault Trucks
Renault Trucks Gare X2

PT Volvo Indonesia

Volvo CE India Private Limited

Volvu Group Southern Africa (Pty) Ltd

Volvo Group Singapore (Pte) Ltd
Volvo Group Belgium NV
Volvo Lastvagnar A3

Volvn Financial Services India Pyt T.td

Volvo Merchandise AB
Volvo Logistics Corporation
Mack Trucks Inc.

Volvo Group Korea Co. Ltd

Volvo Group North America

Volvo Construction Equipment China
Volvo Equipamentos de Construcao
Volvo Malaysia Sdn, Bhd

Volvo Construction Equipment Technotogy China Co Ltd

Sale of finished goods / services

Sale of finished goods/ services
Sale of finished goods / services

Expenses reimbursed
Sale of finished goods/ services
Purchase of poods / services

Expenses reimbursed

Sale of finished goods/ services
Expenses reimbursed

Expenses reimbursed

Sale of finished goods/ services
Sale of finished goods/ services
Purchase of ponds / services
Sale of finished goods/ services
Expenses reimbursed

Expenses recovered

Expenses reimbursed

Expenses Reimbursed

Sale of finished goods/ services

Sale of finished goods/ services

Sale of finished goods / services
Expenses Reimbursed

Sale of finished poods/ services
Sale of finished poods/ services
Expenses reimbursed

Sale of finished goods/ services

0.1

178.0
0.1

124.0
12.5

2.6
17.2
2,507.5

478.2
0.0

7.1
195.0

0.0
26.5

353.1

(iv) Entity under the control or significant influence of key management personnnel and relatives of key management personnel

Eicher Goodearth Private Limited

Eicher Goodearth India Private Limited

Goodearth Design Studio Private Limited

Shardul Amarchand Mangaldas & Co., Advocates and Solicitors

Nicobar Design Studio Private Limited

Neera Aggarwal

Aastha Aparwal

(v) Other related parties

Eicher Executive Provident Fund

Eicher Tractors Executive Staff Superannuation Fund

VECYV Employees Group Gratuity Scheme

Expenses reimbursed
Lease rent

Purchase of capital goods/services

Others
Brand fee

Purchase of poods/services
Expenses reimbursed

Purchase of goods/services

Purchase of goods / services
Expenses reimbursed

Rent paid

Rent paid

Contribution made
Contribution made

Contribution made to fund
Benefits paid through fund

26.0
129.0

1,039.4

0.1
24

0.3

0.0
0.4

0.4

1457
16.2

549.8
127.4

For the year ended
March 31, 2025
0.0

163.5
0.1

1.0

307.6

2,320.5

0.0
1,177.0
0.0
0.3

13

124.9

142.5

0.4

22.2
120.5

0.1
886.4

0.8

5.8

0.2

0.2

132.0

188.7
102.9
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Name of related party

Nature of transaction

For the year ended

For the year ended

Muarch 31, 2026 Muareh 31, 2025
(vi) Key management personncel
Vinod Aggarwal Short- term benefits 152.7 122.0
Post- employment benefits 5.1 5.9
Other long- term benefits (1) 0.7
157.7 128.7
Ken Trolle Short-term benefits 68.8 58.3
Praveen Kumar Jain Short- term benefits 11.6 10.0
Post- employment benefits 0.7 0.2
Other long- term benefits - 0.1
12.3 10.2
Lila Poonawalla Sitting fees and commission 2.9 2.6
Expenses reimbursed 0.2 0.3
Tnder Mohan Singh Sitting, fres and commissinn KX} 2.7
Capenses reinbuised 0.1 0.1
Balance outstanding at the year end
As at As at
Name of related party Nature March 31, 2026 March 31, 2025
(i) Investor in respect of which the Company is a joint venture
Eicher Motors Limited - Receivables 511.1 524.6
- Acceptances* 4,512.0 4,459.2
* Represents balance outstanding of bill discounting for VECV vendors. The balance at any point of time during the year was within the overall sanction limit of Rs. 5,500 million
(ii) Joint venture company
Eicher Group Foundation - Receivables 4.7 0.2
- Payables 5.7 1.0
(iii) Entity under the control of co-venturer (AB Volvo)
Volvo do Brasil Veiculos Ltda - Receivables 457.4 370.5
Renault Trucks SAS - Receivables 815.1 1,528.5
- Payables 12.4 8.1
Renault Trucks Limoges ECH STD - Payables 0.1 0.1
Volvo Group India Private Ltd - Receivables 350.3 267.7
- Payables 3,173.6 5,041.7
Volvo Powertrain Corporation - Receivables 10.2 4.3
Volvo Bussar AB - Payables 2.9 2.2
AB Volvo Penta - Receivables 136.6 59.1
AB Volvo Penta Germany - Receivables 219.0 146.8
Volvo Information Technology AB - Payables 6.9 6.2
Volvo Technology AB - Receivables - 12.1
- Payables 98.8 12.0
Volvo Parts corporation - Reccivables 2.8 4.8
- Payables 21.5 8.8
Volvo Penta Corporation - Receivable - 0.0
Volvo Construction Equipment AB - Receivables 36.2 42.5
Volvo Truck Corporation - Receivables 178.7 199.7
- Payables 47.4 48.0
Renault Trucks Gare V1 - Receivables 2.3 1.6
Renault Trucks Gare 89 - Receivables 0.9 0.9
Volvo Bus Corporation - Receivables 6.9 19.6
- Pavables 97.3 38.5
Renault Trucks - Receivables 61.2 65.3
PT Volvo Indonesia - Payables 3.7 3.2
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As at

Name of related party Nature Marel 31, 2026
Volvo CE India Private Limited - Receivables 75.7

- Payables 3.4
Volvo Group Southemn Africa (Pty) Ltd - Receivables 33.7

- Payables 2.2
Volvo Group Singapore (Pte) Ltd - Payables 2.1
Volvo Group Belgium NV - Receivables 4.7
Volvo Lastvagnar AB - Receivables 306.1
Volvo Financial Services India Pvt Ltd - Receivables -

- Payables 373
Volvo Logistics Corporation - Payables -
Mack 'I'tucks Inc, - Receivables 2.2
Renault Trucks Gare X2 - Receivables 0.1
Renault Trucks GARE G2 - Receivables 6.1
Volvo Group Korea Co. Ltd - Receivables 31.9
Volvo Construction Equipment China - Receivables 71.6
Volvo Equipamentos de Construcao - Receivables 333
Volvo Group North America - Receivables 0.0
(iv) Entity under the control or significant influence of key management personnnel and relatives of key management personnel
Eicher Goodearth Private Limited - Security Deposit Receivable 39.1

- Payables 7.4
Goodearth Design Studio Private Limited - Receivables 0.6

- Payables 0.3
Nicobar Design Studio Private Limited - Payable 0.1
Eicher Goodearth India Private Limited - Payables 1,039.3

As at
March 31, 2025

97.5
4.8

1.3
1.3

1.0
3.7
254.9

0.3
4.7

0.3
2.0
0.1

0.1

39.1
5.5

886.4

Notes to the related party transactions

The sales to and purchases from related parties are made on terins equivalent to those that prevail in arm’s length transactions and in the ordinary course of business
Outstanding balances at the year end are unsecured and settlement occurs in cash.

There have been no guarantees provided or received for any related party receivables or payables

For the year ended March 31, 2026, the company has not recorded any impairment of receivables relating to amounts owed by related parties (March 31, 2025: Nil)
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46. Disclosures in respect of revenue from Customer :

A. Disaggregation of revenue from contracts with customers :

The Company derives revenue from the transfer of goods and services over time and at a point in time in the following major product lines and
geographical regions:

For the year ended March 31, 2026
(Rs. in million)

Sale of products and

y Tot
Segments related services Others otal
Revenue by Geography

Domestic 237,502.6 1,470.7 238,973.3

Qvetseas 30.275.5 s 30.275.5
Total revenue from contract with customers 267,778.1 1,470.7 269.248.8
Revenue by major product lines

Sale of products 265,142.5 8218 265,964.3

Product related services 2.635.6 648.9 3.284.5
Total revenue from contract with customers 267,778.1 - 1,470.7 269,248.8
Timing of revenue recognition

At a point in time 265,142.5 821.8 265,964.3

QOver time 2.635.6 648.9 3,284.5
Total revenue from contract with customers 267.778.1 1,470.7 269,248.8
Revenue

External customer 267.778.1 1.470.7 269.248.8
Total revenue from contract with customers 267,778.1 1,470.7 269,248.8

For the year ended March 31, 2025
(Rs. in million}

Sale of products and

Segments related services Others Total
Revenue by Geography

Domestic 208,273.2 1,189.6 209,462.8

Overseas 24,392.0 - 24.392.0
Total revenue from contract with customers 232.665.2 1.189.6 233.854.8
Revenue by major product lines

Sale of products 220,388.0 7283 221,116.3

Product related services 22772 461.3 2.738.5
Total revenue from contract with customers 222.665.2 1.189.6 223.854.8
Timing of revenue recognition

At a point in time 230,388.0 728.3 231,116.3

Over time 22772 461.3 2.738.5
Total revenue from contract with customers 232.665.2 1,189.6 233.854.8
Revenue

External customer 232.665.2 1.189.6 233.854.8
Total revenue from contract with customers 232,665.2 1,189.6 233.854.8

B. The transaction price allocated to the remaining performance obligations (unsatisfied or partially unsatisfied) are as follows:
(Rs. in million)

. As at As at
Particulars March 31, 2026 March 31, 2025
Within one year 5,317.6 4,657.2

More than one year - 5
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48,

49.

50.

The maturity analysis of contrractual outflow lease liabilities are disclosed below:
As at Mareh 31, 2026

(s i milliony

Leess thun 3 months 3w 12 months 110 5 yenrs = Svears
Lease liabilities 177.6 506.4 1,633.1 2,518.2
Total 177.6 506.4 1,633.1 B 2,518.2
As ot Mureh 31, 2025
Particulars Less than 3 months 3 to 12 munths 1 10 5 venrs - S vears
Lease liabilities 155.4 459.2 1,321.3 1,798.2
Total 1554 459.2 1,321.3 1,798,2

Additional information as required by Paragraph 2 of the General Instructions for preparation of Consolidated Financial Statements to Schedule 111 to the Companies Act, 2013

Name of the entity in the

Shiwe of net nssets

As % of

cunsulidated net assels

Rs. In million

As % of
consulidated profit or loss

Shiire of profil o loss

Rs. In million

Parent
VE Commercial Vehicles Limited 98.7% 67,589.9 99.0% 14,524.5
Subsidiaries
VE Electro Mobility Limited 0.6% 401.9 0.2% 28.1
VE Connected Solutions Private Limited 0.1% 478 0.2% 34.7
Foreign
1 VECV South Africa (Pty) Limited . 0.4% 273.1 0.3% 472
2 VECYV Lanka (Private) Limited 0.1% 49.9 0.3% 43.8
3 PT VECV Automolive Indonesia 0.1% 85.6 -0.1% (12.7)
101.0%, 68,4482 100.0%, 14.665.6

Name of the entity in the Share of other comprehensive income Share of total comprehensive income

As % ol Rs, In million As % of Rs. In million

consolidated other
comprehensive income

consolidated toal
comprehensive income

Parent

VE Commercial Vehicles Limited 32.4% 14.5 98.8% 14,539.0

Subsidiaries

VE Electro Mobility Limited 0.0% - 0.2% 28.1

VE Connected Solutions Private Limited 0.0% - 02% 34.7

Foreign

1 VECV South Africa (Pty) Limited 62.3% 27.9 0.5% 75.1

2 VEC V Lanka (Private) Limited -9.8% (4.4) 0.3% 394

3 PT VECV Automotive [ndonesia 15.2% 0.8 0.0% (5.49)
100,0%: 44.8 T 0 14,710,4

On 21 November 2025, the Government of India notified four Labour Codes, namely the Code on Wages, 2019, the Code on Social Security, 2020,the Industrial Relations Code, 2020 and the Occupational
Safety, Health and Working Conditions Code, 2020 (collectively, the “Labour Codes™),consolidating 29 erstwhile labour laws Subsequently, the Ministry of Labour & Employment issued draft Central Rules and
FAQs Lo facilitate assessment of the financial implications arising from changes in the regulatory framework.
The Company has assessed and disclosed the incremental impact of these changes on the basis of the best information available, consistent with the guidance provided by the Instilute of Chartered Accountants of
India Considering the materiality and regulatory-driven, non-recurring nature of this impact, the Company has presented such incremental impact as "Statutory impact of new Labour Codes" under "Exceptional
ltems" in the statement of profit and loss. The incremental impact consisting of employee’s gratuity of Rs 429 8 million and contractor’s gratuity of Rs. 158 2 million primarily arises due to change in wage

definition

The Company continues to monitor the issuance and finalisation of Central and State Rules and further clarifications from the Government in respect of other aspects of the Labour Codes Any additional impact
arising from such developments will be assessed and appropriately accounted for in the Financial Statements as and when such rules are notified or clarifications are issued
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53.

Other Statutory Information
The Company has sanctioned secured working capital limils amounting to Rs 8,100 million and term loan facility amounting to Rs 1,129.9 million from multiple banks as at March 31, 2026 The sccurily offered

is “First Pari-Passu charge by way of hypothecation of the company’s entite stock of raw material, semifinished and finished goods, slores spare other moveable including book debts to secured lenders and fixed
deposits wherever applicable™ In addition, the company has sanclioned unsccured working capilal limits of Rs 13,500 million as at lhat dale (Aggregate of sanctioned working capital limis is however 1estricted
1o Rs 22,129 9 million). The quarlerly returns/stalements ,wherever applicable, filed by the Company with such banks and financial institutions are in agreemenl with the books of accounts of the Company

The Company has applied the borrowed funds for the specific purpose for which they were oblained

The Company has nol defaulted on loans payable and has not been declared as wilful defaulter

The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any Benami property under the Benami Tiansaclions (Prohibition) Act,
1988 and rules made thereunder

The Company have nol revalued its Property, Plant & Equipments, Intangible Assels and Right to Use Assets during the year

The Company does nol have any transaclions with companies siruck off.

The Company does not have any charges or satisfaction which are yet to be registered with ROC beyond the statutory period

The Company has not traded or invested in Cryplo currency or Virtual Currency during the financial year

The Company has not advanced or loaned or invested funds o any other peison(s) i entity(ies), including foteign entities (hitermediaies) whether recorded in wiiting o othenvise, with the undecrstanding that
the Intermediary shall:

(i) directly or indirectly lend or invest in other persons or entities identified in any manner whalsoever by or on behalf of the company (Ultimate Renefiriaries) or

(ii) provide any guarantee, securily or the like to or on behalf of the Ultimate Beneficiaries

The Company has not received any fund from any person(s) or entily(ies), including foreign entities (Funding Parly) with the understanding (whelher recorded in writing or otherwise) that (he Company shall:

(i} directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimale Beneficiaries) or

(ii) provide any guarantee, securily or the like on behalf of the Ultimale Beneficiaries

The Company doces not have any transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act,
1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961

The Company has not granted any loans and advances to promoters, directors, KMPs amd other related partes (as defined under Companies Act 2012) during the year

The Company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with Companies (Restriction on humber of Layers) Rules, 2017

The Ministry of Environment, Forest and Climate Change issued the Environment Protection (End-of-Life Vehicles) Rules, 2025 (ELV rules), effective from April 1, 2025. In accordance with ELV rules,
Extended Producer Responsibility (EPR) obligations are imposed on producers (including “vehicles manufacturers”) for the scrapping of End-of-Life Vehicles The obligations (to be met even if the entity ceases
operations) require acquiring EPR certificates generated by its own Repistered Vehicle Scrapping Facility or by any entity having Registered Vehicles Scrapping Facility and registered with the Central Pollution
Control Board via a Centralised Online Portal (Portal), for the applicable year’s obligation The implementation details and operational procedures of the ELV rules including the modalities of the pricing
mechanism for the BPR certificales are yel to be notified Consequently, the Company is currently unable to reliably estimate a range of possible outcomes and the potential impact of these rules The Company
will conlinue Lo assess the ability to measure its obligations puisuant to the ELV Rules, as and when the aforesaid details of implementation framework are available

The subsidiary company V E C V Lanka (Pvt) Ltd has made a profit of Rs 394 million during the current year (previous year loss of Rs 1.2 million) and accumulated loss of Rs 12 9 million (previous year
accumulated loss of Rs 52 2 million) as at the reporting dale

There have been signs of economic recovery in recent months The government of Sri Lanka has permitted import of commercial vehicles effective Feb'25 though with certain conditions This development sees a
recovery in the commereial vehicle industry. The subsidiary company has alieady imported few commercial vehicles during the year Considering the positive change in scenario, going concern of the subsidiary is
not in question

Busiuess combinations

The company has invested Rs 2.5 million on 8th July 2024 in equily share of subsidiary company, VE Connected Solutions Pvt. Ltd towards acquisition of 51% stake Pursuant to such acquisition Lhe fair values
of identifiable assets and liabilities of the subsidiary company as al date of acquisition were Rs. 22 million mainly comprises of cash and cash equivalents of Rs 2.0 million From the date of acquisition,
subsidiary company has contributed revenue of Rs 330 8 million and net profit of Rs. 8 2 million.

Pursuant to amendment by Minisiry of Corporate Affair (MCA) in the Companies (Accounts) Rules 2014, the Company has used two accounting softwares for maintaining its books of account which has a
feature of recording audit trail (edit log) facility and the same has operated throughout the year for all relevant transactions recorded in the softwares Also, there has not been any instance where audil Irail feature
has been tampered

Additionally, the audit trail of relevant prior years has been preserved by the Company as per the statutory requirements for record retention, to the extent it was enabled and recorded in the respective years
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55. The Company and it's subsidiaries did not have any long-term contracts including derivative contracts for which there were any material foreseeable losses.

$6. There were no amounts which wete required to be transferred to the Investor Education and Protection Fund by the Company and it's subsidiaries
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