Embassy Golf Links Business Park
B S R & CO ] L L P Pebble Beach, B Block, 3rd Floor

No. 13/2, off Intermediate Ring Road
Chartered Accountants Bengaluru - 560 071, India

Telephone: +91 80 4682 3000
Fax: +91 80 4682 3999

Independent Auditors Report

To the Members of VST Zetor Private Limited

Report on the Audit of the Financial Statements

We have audited the financial statements of VST Zetor Private Limited (the “Company”) which comprise
the balance sheet as at 31 March 2025, and the statement of profit and loss (including other
comprehensive income), statement of changes in equity and statement of cash flows for the year then
ended, and notes to the financial statements, including material accounting policies and other explanatory
information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (*Act”) in the
manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at 31 March 2025, and its loss and other
comprehensive loss, changes in equity and its cash flows for the period ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
Section 143(10) of the Act. Our responsibilities under those SAs are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the
Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India
together with the ethical requirements that are relevant to our audit of the financial statements under the
provisions of the Act and the Rules thereunder, and we have fulfiled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion on the financial statements.

Management's and Board of Directors'/Board of Trustees' Responsibilities for the Financial

Statements

The Company’s Management and Board of Directors are responsible for the matters stated in Section
134(5) of the Act with respect to the preparation of these financial statements that give a true and fair view
of the state of affairs, profit/ ioss and other comprehensive income, changes in equity and cash flows of
the Company in accordance with the accounting principles generally accepted in India, including the
Indian Accounting Standards (ind AS) specified under Section 133 of the Act. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the financial statements that give
a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Management and Board of Directors are responsible for
assessing the Company’s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless the Board of Directors either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors is also responsible for overseeing the Company'’s financial reporting process.
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BSR&Co. LLP

Independent Auditor’s Report (Continued)
VST Zetor Private Limited

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of
these financial statements.

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

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

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

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

*  Conclude on the appropriateness of the Management and Board of Directors use of the going concern
basis of accounting in preparation of financial statements and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant doubt
on the Company’s ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor's report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor’s report. However, future events
or conditions may cause the Company to cease to continue as a going concern.

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

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

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

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2020 (“the Order”) issued by the Central
Government of India in terms of Section 143(11) of the Act, we give in the “Annexure A” a statement
on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

2 A. As required by Section 143(3) of the Act, we report that:

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

Independent Auditor’s Report (Continued)
VST Zetor Private Limited

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 except for the matters stated in the
paragraph 2B(f) below on reporting under Rule 11(g) of the Companies (Audit and Auditors)
Rules, 2014.

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

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

On the basis of the written representations received from the directors as on 31 March 2025 taken
on record by the Board of Directors, none of the directors is disqualified as on 31 March 2025
from being appointed as a director in terms of Section 164(2) of the Act.

the modification relating to the maintenance of accounts and other matters connected therewith
are as stated in the paragraph 2A(b) above on reporting under Section 143(3)(b) of the Act and
paragraph 2B(f) below on reporting under Rule 11(g) of the Companies (Audit and Auditors)
Rules, 2014.

With respect to the adequacy of the internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our separate
Report in “Annexure B”.

B. With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11 of
the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and
according to the explanations given to us:

a.
b.

The Company does not have any pending litigations which would impact its financial position.

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.

d (i) The management has represented that, to the best of its knowledge and belief, other than as

(i)

disclosed in the Note 42 to the financial statements, no funds have been advanced or loaned or
invested (either from borrowed funds or share premium or any other sources or kind of funds) by
the Company to or in any other person(s) or entity(ies), including foreign entities
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that the
Intermediary shall directly or indirectly lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries.

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

(iif) Based on the audit procedures that have been considered reasonable and appropriate in the

circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (i) of Rule 11(e), as provided under (i) and (ii) above,
contain any material misstatement.

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

Based on our examination which included test checks, except for the instances mentioned below,
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BSR&Co. LLP

Independent Auditor’s Report (Continued)
VST Zetor Private Limited

the Company has used 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:

i. For data changes performed by users having privileged access (debug)
ii. At the application level for certain fields / tables relating to all the significant financial processes
ii. Atthe database level to log any direct data changes

Further, where audit trail (edit log) facility was enabled, we did not come across any instance of audit trail
feature being tampered with.

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

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

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

»

7

Deepak Kumar Baid

Partner

Place: Bengaluru Membership No.: 122530
Date: 05 May 2025 ICAI UDIN:25122530BMLAXW5923
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BSR&Co.LLP

Annexure A to the Independent Auditor’s Report on the Financial Statements
of VST Zetor Private Limited for the period ended 31 March 2025

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

(i) (@) (A) The Company has maintained proper records showing full particulars, including quantitative

details and situation of Property, Plant and Equipment.

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

(i) (b)

(©

(d)

(e)

(ii) (a)
(b)

(i)

(v)

v)

(vi)

W

According to the information and explanations given to us and on the basis of our examinaticn
of the records of the Company, the Company has a regular programme of physical verification
of its Property, Plant and Equipment by which all property, plant and equipment are verified in
a phased manner over a period of 3 years. In accordance with this programme, certain property,
plant and equipment were verified during the year. In our opinion, this periodicity of physical
verification is reasonable having regard to the size of the Company and the nature of its
assets. No discrepancies/discrepancy were noticed on such verification.

The Company does not have any immovable property .. Accordingly, clause 3(i)(c) of the Order
is not applicable.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not revalued its Property, Plant and Equipment
(including Right of Use assets) or intangible assets or both during the year.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there are no proceedings initiated or pending against the
Company for holding any benami property under the Prohibition of Benami Property
Transactions Act, 1988 and rules made thereunder.

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

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

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not made any investments, provided
guarantee or security or granted any loans or advances in the nature of loans, secured or
unsecured, to companies, firms, limited liability partnerships or any other parties during the year.
Accordingly, provisions of clauses 3(iii}(a) to 3(iii)(f) of the Order are not applicable to the
Company.

According to the information and explanations given to us and on the basis of our examination
of records of the Company, the Company has neither made any investments nor has it given
loans or provided guarantee or security and therefore the relevant provisions of Sections 185
and 186 of the Companies Act, 2013 (“the Act”) are not applicable to the Company. Accordingly,
clause 3(iv) of the Order is not applicable.

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

According to the information and explanations given to us, the Central Government has not
prescribed the maintenance of cost records under Section 148(1) of the Act for the products
manufactured by it (and/or services provided by it). Accordingly, clause 3(vi) of the Order is not
applicable.
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Annexure A to the Independent Auditor’s Report on the Financial Statements
of VST Zetor Private Limited for the period ended 31 March 2025 (Continued)

(vii) (a)

(b)

(viii)

(x) ()

(b)

©

()

()

(f)

) (a)

(b)

(xi) (a)

The Company does not have liability in respect of Service tax, Duty of excise, Sales tax and
Value added tax during the year since effective 1 July 2017, these statutory dues has been
subsumed into GST.

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

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, no undisputed amounts payable in respect of Goods and Service
Tax, Provident Fund, Employees State Insurance, Income-Tax, Duty of Customs or Cess or
other statutory dues were in arrears as at 31 March 2025 for a period of more than six months
from the date they became payable.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there are no statutory dues relating to Goods and Service Tax,
Provident Fund, Employees State Insurance, Income-Tax, Duty of Customs or Cess or other
statutory dues, which have not been deposited with the appropriate authorities on account of
any dispute.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not surrendered or disclosed any transactions,
previously unrecorded as income in the books of account, in the tax assessments under the
Income Tax Act, 1961 as income during the year.

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

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not been declared a wilful defaulter by any
bank or financial institution or government or government authority.

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

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

The Company does not hold any investment in any subsidiaries, associates or joint ventures (as
defined under the Act) during the year ended 31 March 2025. Accordingly, clause 3(ix)(e) is not
applicable.

The Company does not hold any investment in any subsidiaries, associates or joint ventures (as
defined under the Act) during the year ended 31 March 2025. Accordingly, clause 3(ix)(f) is not
applicable.

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

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not made any preferential allotment or private
ptacement of shares or fully or partly convertible debentures during the year. Accordingly, clause
3(x)(b) of the Order is not applicable.

During the course of our examination of the books and records of the Company and according
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Annexure A to the Independent Auditor’s Report on the Financial Statements
of VST Zetor Private Limited for the period ended 31 March 2025 (Continued)

(b)

(©

(xii)

(xiii)

(xiv) (a)

(b)

(xv)

(xvi) (a)

(b)

(©

(d)

(xvii)

(eviii)

(xix)

to the information and explanations given to us, no fraud by the Company or on the Company
has been noticed or reported during the year.

According to the information and explanations given to us, no report under sub-section (12) of
Section 143 of the Act has been filed by the auditors in Form ADT-4 as prescribed under Rule
13 of the Companies (Audit and Auditors) Rules, 2014 with the Central Government.

Based on the information and explanations provided to us, the Company does not have a vigil
mechanism and is not required to have a vigil mechanism as per the Act or SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

According to the information and explanations given to us, the Company is not a Nidhi Company.
Accordingly, clause 3(xii) of the Order is not applicable.

The Company is a joint venture of a public company and accordingly the requirements as
stipulated by the provisions of Section 177 of the Act are not applicable to the Company. In our
opinion and according to the information and explanations given to us and on the basis of our
examination of records of the Company, transactions with the related parties are in compliance
with Section 188 of the Act where applicable and details of such transactions have been
disclosed in the financial statements as required by the applicable accounting standards.

In our opinion and based on the information and explanations provided to us, the Company does
not have an Internal Audit system and is not required to have an internal audit system as per
Section 138 of the Act.

In our opinion and based on the information and explanations provided to us, the Company does
not have an internal audit system and is not required to have an internal audit system as per
Section 138 of the Act. Accordingly, clause 3(xiv)(b) of the Order is not applicable.

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

The Company is not required to be registered under Section 45-1A of the Reserve Bank of India
Act, 1934. Accordingly, clause 3(xvi)(a) of the Order is not applicable.

The Company is not required to be registered under Section 45-1A of the Reserve Bank of India
Act, 1934. Accordingly, clause 3(xvi)(b) of the Order is not applicable.

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

According to the information and explanations provided to us, the Group (as per the provisions
of the Core Investment Companies (Reserve Bank) Directions, 2016) does not have any CIC.

The Company has incurred cash losses of Rs 101.95 lakhs in the current financial year and Rs
87.12 lakhs in the immediately preceding financial year.

There has been no resignation of the statutory auditors during the year. Accordingly, clause
3(xviii) of the Order is not applicable.

According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realisation of financial assets and payment of financial liabilities,
our knowledge of the Board of Directors and management plans and based on our examination
of the evidence supporting the assumptions, nothing has come to our attention, which causes
us to believe that any material uncertainty exists as on the date of the audit report that the
Company is not capable of meeting its liabilities existing at the date of balance sheet as and
when they fall due within a period of one year from the balance sheet date. We, however, state
that this is not an assurance as to the future viability of the Company. We further state that our
reporting is based on the facts up to the date of the audit report and we neither give any
guarantee nor any assurance that all liabilities falling due within a period of one year from the
balance sheet date, will get discharged by the Company as and when they fall due.
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BSR&Co. LLP

Annexure A to the Independent Auditor’s Report on the Financial Statements
of VST Zetor Private Limited for the period ended 31 March 2025 (Continued)

(xx) The requirements as stipulated by the provisions of Section 135 are not applicable to the
Company. Accordingly, clauses 3(xx)(a) and 3(xx)(b) of the Order are not applicable.

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

Y

v

Deepak Kumar Baid

Partner

Place: Bengaluru Membership No.: 122530
Date: 05 May 2025 ICAI UDIN:25122530BMLAXW5923
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Annexure B to the Independent Auditor’s Report on the financial statements
of VST Zetor Private Limited for the period ended 31 March 2025

Report on the internal financial controls with reference to the aforesaid financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Act

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

We have audited the internal financial controls with reference to financial statements of VST Zetor Private
Limited (“the Company”) as of 31 March 2025 in conjunction with our audit of the financial statements of
the Company for the period ended on that date.

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to financial statements and such internal financial controls were operating effectively as at 31
March 2025, based on the internal financial controls with reference to financial statements criteria
established by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India (the “Guidance Note”).

Management’s and Board of Directors’ Responsibilities for Internal Financial Controls

The Company’s Management and the Board of Directors are responsible for establishing and maintaining
internal financial controls based on the internal financial controls with reference to financial statements
criteria established by the Company considering the essential components of internal control stated in the
Guidance Note. These responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and efficient conduct of
its business, including adherence to company’s policies, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting records, and the
timely preparation of reliable financial information, as required under the Act.

Auditor’s Responsibility

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

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to financial statements and their operating effectiveness. Our audit of
internal financial controls with reference to financial statements included obtaining an understanding of
internal financial controls with reference to financial statements, assessing the risk that a material
weakness exists, and testing and evaluating the design and operating effectiveness of internal control
based on the assessed risk. The procedures selected depend on the auditor's judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or error.

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

Meaning of Internal Financial Controls with Reference to Financial Statements

A company's internal financial controls with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
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Annexure B to the Independent Auditor’s Report on the financial statements
of VST Zetor Private Limited for the period ended 31 March 2025 (Continued)

statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial controls with reference to financial statements include those policies and
procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance
that transactions are recorded as necessary to permit preparation of financial statements in accordance
with generally accepted accounting principles, and that receipts and expenditures of the company are
being made only in accordance with authorisations of management and directors of the company; and (3)
provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use,
or disposition of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

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

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

Deepak Kumar Baid

Partner

Place: Bengaluru Membership No.: 122530
Date: 05 May 2025 ICAl UDIN:25122530BMLAXW5923
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VST Zetor Private Limited
Balance sheet

(Al amounts in rupees lakhs except number of shares and per share data, unless otherwise stated)

Particulirs

. As at As at
Note -
- 31 March 2025 31 March 2024
ASSETS - o
Non-current assets
Property, ‘plant and equipment 4 6743 703.34
Capital work in progress EXN 1.28 -
Right of use asset 3 841 -
Intangible assets 6 308.83 476.23
Deferred tax assets (net) 7 - -
Other tax assets (net) 8 1.54 0.94
Total non-current assets 1,084.44 1,180.51
Current assets
Inventorics 9 24235 1141
Financial asscts
1. Trade receivables 10 45.30 -
2.Cash and cash equivalents 11 87.13 50947
3.0ther bank balance 12 408.66 -
Other current assets 13 238.97 219.06
Total current asscts 1,042.41 739.94
Total assets 2.126.85 1.920.45
EQUITY AND LIABILITIES
Equity
Equity share capital 14 1,900.00 1,900.00
Other equity 13 (380.09) (87.63)
Total equity 1,519.91 1,812.37
LIABILITIES
Non-current liabilities
Financial liabilities
1. Lease liabilites 16 5.1 -
Provisions 17 1.47 0.57
Total non-current liabilities B 6.58 o 0.57
Current liabilities
Financial liabilities
1. Lease liabilites 16 3.69 -
2.Trade payables I8
Total outstanding dues of micro enterprise and small enterprises; and 1.76 012
Total cutstanding dues of creditors other than micro enterprises and small enterprises 323.85 64.81
3. Other financial liabilitics 19 105.88 21.83
Other current liabilities 20 159.43 19.81
Provisions 21 5.73 0.94
Total current liabilities 600.36 107.51
Total liabilities 606.94 108.08
Total equity and liabilities 2,126.85 1,920.45
Material acecounting policies 3

The accompanying notes are an integral part of the financial statements.
As per our report of even date attached:
for BSR & Co. LLP

Chartered Accountants
Firm’s registration number: 101248 WrW-100022

LY

g

Deepak Kumar Baid
Partner
NMembership No: 122330

Place: Bengaluru
Date: 03-Nay-2025

VST Zetor Private Limited

CIN: U222 LEKAZ023PTC179152

Nititt Agarwal

Chict Financial Officer

Place: Bengaluru
Date: 03-May-2023

Jor and on behalf of the Board of Directors of

i 7

V.T. Ravindra
Director
DIN: 00396136

P u\"“))w\/

Minoranjan Sahu
Conmpany Sceretary
Membership No. A32303

Place: BcngulL-u‘u
Date: 03-May-2023



VST Zetor Private Limited
Statement of profit and loss

(Al amounts in rupees lakhs except number of shares and per share data, unless otherw ise stated)

Particulars Note For the year ended For the period ended
31st March 2025 31st March 2024
Income
Revenue from operations Ll 1.784.35 161.34
Other income 1e] 2456 12.81
Total income 1.809.11 174.15
Expenses
Purchase of traded goods 24 1.84.19 15248
Changes in inventories 25 (230.94) (1141)
Employee benetits expense 26 70.99 31.93
Depreciation and amortization 27 189.90 0.51
Finance costs 28 0.61 -
Other expenses 29 226.82 88.25
Total expenses 2.101.57 261.78
Loss before tax (292.46) (87.63)
Income tax expense/ (credit):
Current tax - -
Deferred tax - -
Loss after tax (292.46) (87.63)
Other comprehensive income:
Etems that will not be reclassified subsequently to statement of the profit and loss
Re-measurement of defined benefit liabilities - -
Income tax relating to items that will not be reclassified to profit or loss - -
Total other comprehensive income, net of income tax - -
Total comprehensive loss (292.46) (87.63)
Earnings per equity share: 35
Basic (1.54) (1.02)
Diluted (1.54) (1.02)

The accompanying notes are an integral part of the financial statements.
As per our report of even date attached:

for BSR & Co. LLP
Chartered Accountants
Firm's registration number: 101248W W-100022
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VST Zetor Private Limited
Statement of cash flows

(Al amounts in rupees lakhs except number of shares and per share data, unless otherwise stated)

Particulars

’

For the year ended
31st March 2025

For the period ended
31st March 2024

Cash flows from operating activities
Profit before tax
Adjusunents:
Depreciation and amortisation
Interest income
Finance costs
Operating cash flows before working capital changes

Working capital movements:

Adjustments for:
Change in inventories
Change in other current assets
Change in trade receivables
Change in trade payables, other liabilities and provisions
Cash generated from/(used in) operation
[ncome tax paid. net
Net cash flows generated from/(used in) operating activitics (A)

Cash flows from investing activities

Purchase of propetty, plant and equipment and intangible assets
Investment in term deposits. net
Interest received

Net cash flows generated from/(used in) investing Aactivities (B)

Cash flows from financing activities

Principal payment of lease liabilities

Proceeds from issue of share capital (including premium)

Net cash flows generated from/(used in) financing activities (C)

Net (decrease)/ Increase 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

Components of cash and cash equivalents
Cash on hand
Balances with banks
-in current accounts
Total cash and cash equivalents

The accompanying notes are an integral part of the financial statements.

As per our report of even date attached:

for BSR & Co. LLP
Chartered Accountants
Firm's registration number: 101248W W-100022

>

Deepak Kumar Baid
Partner
Membership No: 122530

Place: Bengaluru
Date: 05-May-2023

Antony .llerlukara
Managing Director
DIN: 07853925
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Niti‘&;\garwal

Chief Financiul Officer

Place: Bengaluru
Date: 05-May-20235
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(292.46) (87.63)
189.90 0.51
(24.46) (12.81)
0.61 —
(126.41) (99.93)
(230.94) (1141
(39.90) (219.06)
(45.30) -
490.14 108.08
174.00 (122.39)
(0.60) (0.94)
46.99 (223.26)
(82.43) (1.180.08)
(408.66) -
24,46 12.81
(466.63) (1,167.27)
(2.70) -
- 1,900.00
2.70) 1,900.00
(422.34) 509.47
509.47 -
87.13 509.47
87.13 509.47
87.13 509.47
Jfor and on behalf of the Board of Directors of
VST Zetor Private Limited
CIN: UZ¥ 1KA2023PTCL79152
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V.T. Ravindra
Director
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Company Secretary
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Date: 05-May-2025
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VST Zetor Private Limited
CIN No.: U28211KA2023PTC179152
Accounting Policy for the year ended March 31, 2025
(All amounts in Indian Rupees in Lakhs, unless otherwise stated)

Corporate information:

VST Zetor Pvt Ltd (“VZPL" or “the Company™) is a public company incorporated on September 26, 2023 in
Bangalore, India. It is Joint Venture between VST Tillers Tractors Ltd, a Indian agriculture manufacturing company
and HTC Investments a.s., a Slovakian Investment Firm.

The Company is primarily engaged in the trading of higher horsepower tractors under the “VST Zetor™ Brand.

Basis of preparation:
(a) Statement of compliance

The financial statements of the Company are prepared in accordance with the Indian Accounting Standards (Ind
AS) notified under the section 133 of the Companies Act (“the Act™) And other relevant provisions of the Act.

These financial statements were approved by the Company’s Board of Directors and authorized for issue on May
05, 2025.

(b) Functional and presentation currency

These financial statements are presented in Indian Rupees (Rs.), which is also the Company's functional currency.
All amounts have been rounded-off to two decimal places to the nearest lakhs, unless otherwise indicated.

(c) Basis of measurement

The financial statements have been prepared on a historical cost convention and on an accrual basis of accounting
except for certain financial instruments which have been measured at fair value at the end of each reporting period,
as explained in the accounting policies mentioned below.

Historical cost is generally based on the fair value of the consideration given in exchange for goods and services.
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between the market participants at the measurement date. For further information refer note 38 to the financial
statements.

The Ind AS financial statements have been prepared on accrual and going concern basis. All assets and liabilities
have been classified as current or non-current as per the Company’s normal operating cycle and other criteria as set
out in the Division II of Schedule 111 to the Companies Act, 2013. Based on the nature of products and the time
between acquisition of assets for processing and their realization in cash and cash equivalents, the Company has
ascertained its operating cycle as 12 months for the purpose of current or non-current classification of assets and
liabilities.

(d) Use of estimates and judgements

The preparation of the financial statements in conformity with Ind AS requires management to make judgements,
estimates and assumptions that affect the application of accounting policies and the reported amounts of assets,
liabilities, income and expenses. Actual results may differ from these estimates. Estimates and underlying
assumptions are reviewed on an ongoing basis.

Revisions to accounting estimates are recognized in the period in which the estimates are revised and in any future
periods affected.

Estimates and assumptions are required in particular for:

* Note 3(a) and note 3(b) - determination of the estimated useful lives of property, plant and equipment and
intangible assets

* Note 35 - recognition and measurement of defined benefit obligations

* Note 7 - recognition of deferred tax assets; availability of future taxable profits against which deferred tax can be
used;

* Note 16, 17 and 21 - recognition and measurement of provisions and contingencies: kev'assumptions about the
likelihood and magnitude of an outtlow of resources _ 50&/



VST Zetor Private Limited
CIN No.: U28211KA2023PT(179152
Accounting Policy for the year ended March 31, 2025
(All amounts in Indian Rupees in Lakhs, unless otherwise stated)

(e) Current/Non-current classification

The Company classifies an asset as current asset when:
- it expects to realise the asset, or intends to sell or consume it, in its normal operating cycle;
it holds the asset primarily for the purpose of trading;
it expects to realise the asset within twelve months after the reporting period; or
the asset is cash or a cash equivalent unless the asset is restricted from being exchanged or used to settle a
liability for at least twelve months after the reporting period.
All other assets are classified as non-current.
A liability is classified as current when —
- it expects to realise the asset, or intends to sell or consume it, in its normal operating cycle;
- it holds the liability primarily for the purpose of trading;
- the liability is due to be settled within twelve months after the reporting period; or
- it does not have an unconditional right to defer settlement of the liability for at least twelve months after the
reporting period. Terms of a liability that could, at the option of the counterparty, result in its settlement by
the issue of equity instruments do not affect its classification.
All other liabilities are classified as non-current.
The operating cycle is the time between the acquisition of assets for processing and their realisation in cash or cash
equivalents. The Company’s normal operating cycle is twelve months.

(f) Measurement of fair values

Certain accounting policies and disclosures of the Company require the measurement of fair values, for both
financial and non-financial assets and liabilities.

The Company has an established control framework with respect to the measurement of fair values.

The valuation team regularly reviews significant unobservable inputs and valuation adjustments.

Fair values are categorized into different levels in a fair value hierarchy based on the inputs used in the valuation
techniques as follows:

- Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities

- Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either
directly (i.e. as prices) or indirectly (i.e. derived from prices).

- Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).
When measuring the fair value of an asset or a liability, the Company uses observable market data as far as possible.
[f the inputs used to measure the fair value of an asset or a liability fall into different levels of the fair value hierarchy,
then the fair value measurement is categorized in its entirety in the same level of the fair value hierarchy as the
lowest level input that is significant to the entirc measurement.

‘Further information about the assumptions made in the measuring fair values is included in the following notes:

'- Note 38 - financial instruments.

Material Accounting policies:

a) Property, Plant and Equipment:
(i) Recognition and measurement

Property, Plant and Equipment are stated at cost of acquisition, net of goods and service tax input credit,
ncluding any attributable cost for bringing the asset to its working condition for its intended use less
ccumulated depreciation and impairment losses if any. Cost comprises the purchase price, any attributable cost
f bringing the asset to its working condition for its intended use and cost of borrowing till the date of
apitalization in the case of assets involving material investment and substantial lead time.

The Company adopted cost model as its accounting policy, in recognition of the Property, Plant and Equipment
nd recognizes the transaction value as the cost.



VST Zetor Private Limited .
CIN No.: U28211KA2023PT(C179152
Accounting Policy for the year ended March 31, 2025
(All amounts in Indian Rupees in Lakhs, unless otherwise stated)

b)

It significant parts of an item of property, plant and equipment have different useful lives, then they are
accounted for as separate items (major components) of property, plant and equipment.

Any gain or loss on disposal of an item of property, plant and equipment is recognized in profit or loss.

Direct expenditure incurred and other attributable costs on property, plant and equipment under construction
or in the process of installation and not ready for their intended use as at the reporting period are termed as
Capital work in progress and shown at cost in the Balance Sheet.

(ii) Subsequent expenditure

Subsequent expenditure is capitalized only if it is probable that the future economic benefits associated with
the expenditure will flow to the Company.

(iii) Depreciation

Depreciation is calculated on the cost of items of property, plant and equipment less their estimated residual
values using straight-line method as per the useful life prescribed in the schedule II to the Companies Act, 2013
except in respect of the following categories of assets in whose case the life of certain assets has been assessed
based on technical advice taking into account the nature of the asset, the estimated usage of the asset, the
operating condition of the asset, past history of replacement, maintenance supports etc.

Estimated useful life of the assets are as follows:

|
Type of the Asset ‘ Method of Depreciation Useful life considered
' Plant and Machinery : | Straight line Method 8 Years
. Vehicles | Straight line Method 5 Years

(iv) Derecognition

An item of property, plant and equipment is derecognized upon disposal or when no future economic benefits
are expected from its use or disposal. Any gain or loss arising on derecognition of the asset (calculated as the
difference between the net disposal proceeds and the carrying amount of the asset) is recognized in the
Statement of Profit and Loss. Property, Plant and Equipment which are found to be not usable or retired from
active use or when no further benefits are expected from their use are removed from the books of account
and the carrying value if any is charged to Statement of Profit and Loss.

Intangible Assets:

(i) Recognition and measurement

Intangible assets are stated at acquisition cost net of accumulated amortization. Intangible assets are
amortized on a straight-line basis over the estimated useful life. Cost of an intangible asset comprise of

purchase price and attributable expenditure on making the asset ready for its intended use.

Amortization method, useful lives and residual values are reviewed at the end of each financial year and
adjusted if appropriate.

(ii) Subsequent expenditure

Subsequent expenditure is capitalized only when it increases the future economic benefits embodied in the
specific asset to-which it relates. All other expenditure, including on internally Uemr(,;m.,d software is
ICCOUHIZCd in profit'and loss as and when incurred.

/wg:;;@ }



VST Zetor Private Limited
CIN No.: U28211KA2023PTC179152
Accounting Policy for the year ended March 31, 2025
(All amounts in Indian Rupees in Lakhs, unless otherwise stated)

(iii) Amortization

Intellectual Property Rights (IPR) — 5 years

The residual values, useful lives and method ot amortization of intangible assets are reviewed at each
financial year end and adjusted if appropriate.

(iv)  Derecognition

An intangible asset is derecognized on disposal, or when no future economic benefits are expected from
its 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 recognized in
the Statement of Profit and L.oss when the asset is derecognized.

¢) Impairment:

(i) Financial assets

The Company recognizes loss allowances using the expected credit loss (ECL) model for the financial
assets which are not fair valued through Statement of profit or loss. Loss allowance for trade receivables
with no significant financing component is measured at an amount equal to lifetime ECL. For all other
financial assets, expected credit losses are measured at an amount equal to the 12-month ECL, unless there
has been a significant increase in credit risk from initial recognition in which case those are measured at
lifetime ECL. The amount of expected credit losses (or reversal) that is required to adjust the loss
allowance at the reporting date to the amount that is required to be recognized is recognized as an
impairment gain or loss in the Statement of profit or loss.

(ii) Non-financial assets
The Company assesses at each reporting date whether there is any indication that an asset (property,
plant and equipment or intangible asset) may be impaired. If any indication exists, the Company
estimates the asset's recoverable amount. An asset's recoverable amount is the higher of an asset's or
cash generating unit's (CGU) net selling price and its value in use. Where the carrying amount of an
asset or CGU exceeds its recoverable amount, the asset is considered impaired and is written down to its
recoverable amount. Impairment losses are recognized in the Statement of Profit and Loss. Assessment
is also done at each Balance Sheet date as to whether there is any indication that an impairment loss
recognized for an asset in prior accounting periods may no longer exist or may have decreased and such
reversal is recorded in the Statement of Profit and Loss.

d) Lease:

The Company assesses a contract at 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 recognizes lease liabilities to make lease payments and
right-of-use assets representing the right to use the underlying assets.

Right-of-Use Assets:
The Company recognizes 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 cu\s_(;b&__
right-of-use assets includes the amount of lease liabilities recognized, initial direct costs incurred/uid Tease
payments made at or before the commencement date less any lease incentives received. 3 iBa rp
\
6 N\



VST Zetor Private Limited
CIN No.: U28211KA2023PTC179152
Accounting Policy for the year ended March 31, 2025
(All amounts in Indian Rupees in Lakhs, unless otherwise stated)

The right-of-use assets are amortized on a straight-line basis over the shorter of the lease term and the
estimated useful lives of the assets. The estimated usetul lives of right-of-use assets are determined on the
same basis as those of property, plant and equipment. In addition, the right-of-use asset is periodically
reduced by impairment losses, if any, and adjusted for certain remeasurements of the lease liability.

Lease Liabilities:

At the commencement date of the lease, the Company recognizes lease liabilities measured at the present
value of lease payments to be made over the lease term. The lease payments included in the measurement of
the lease liability include fixed payments (including in substance fixed payments), 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.

Lease payments are apportioned between finance charges and reduction of the lease liability so as to achieve
a constant rate of interest on the remaining balance of the liability. Finance charges are recognized in finance
costs in the statement of profit and loss.

In case of a short-term lease contract and lease contracts for which the underlying asset is of low value, lease
payments are charged to statement of profit and loss on accrual basis.

¢) Inventories

i. Stock-in-Trade:
Stock-in-Trade is stated at the lower of cost (including prime cost, non-refundable taxes and duties and
other overheads incurred in bringing the inventories to their present location and condition) and net
realizable value. Net realizable value represents the estimated selling price of inventories less estimated
costs of completion and costs necessary to make the sale. Cost is determined on weighted Average basis.
The comparison of cost and net realizable value is made on an item-by-item basis. The net realizable value
of materials in process is determined with reference to the selling prices of related finished goods.

ii. Stores and Spares:
Spare parts, stand-by equipment and servicing equipment are recognized in accordance with Ind AS 16
when they meet the definition of Property, Plant and Equipment. Otherwise, such items are classified as
inventory. Spare parts, stand-by equipment and servicing equipment classified as inventory are stated at
the lower of cost or net realizable value. Cost is determined on Weighted Average basis.

) Revenue recognition:

i.  The Company recognizes revenue to depict the transfer of promised goods or services to customers in
an amount that reflects the consideration to which the entity expects to be entitled in exchange for
those goods or services. A 5-step approach is used to recognize revenue as below:

Step 1: Identify the contract(s) with a customer

Step 2: Identify the performance obligation in contract

Step 3: Determine the transaction price

Step 4: Allocate the transaction price to the performance obligations in the contract
Step 5: Recognize revenue when (or as) the entity satisfies a performance obligation

(i) Sale of goods - Revenue is recognized upon transfer of control of promised goods to customer in an
amount that reflects the fair value of the consideration received or receivable, after deduction of any
trade discounts, volume rebates and any taxes or duties collected on behalf of the #6vernment which
are levied on sales such as goods and services tax, ete. For certain contracts thaypdyrit the ustomer
to return an item, revenue is recognized to the extent that it is probable that a fighifpRyft reversal in
the ambunt of cumulative revenue recognized will not occur. As a consequente, 1\Wose Contracts
for wlich the Company is unable to make a reasonable estimate of return, rey gnﬁc—i«’r/ecugnized
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VST Zetor Private Limited
CIN No.: U28211KA2023PT(C179152
Accounting Policy for the year ended March 31, 2025
(All amounts in Indian Rupees in Lakhs, unless otherwise stated)

g)

h)

when the return period lapses or a reasonable estimate can be made. A refund liability and an asset
for recovery is recognized for these contracts and presented separately in the balance sheet.

(11) Interest - Interest income is recognized on a time proportion basis taking into account the amount
outstanding and the rate applicable.

Foreign currency transactions:

In preparing the financial statements of the Company, transactions in currencies other than the entity'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 carried at fair value that are denominated
in foreign currencies are retranslated at the rates prevailing at the date when fair value is determined. Non-
monetary items are measured in terms of historical cost in a foreign currency are not retranslated.

Exchange differences on monetary items are recognised in the statement of profit and loss in which they arise
except for exchange differences on transactions entered into in order to hedge certain foreign currency risks.

Employee benefits:
Long term employee benefits

(i) Defined contribution plan

The Company has defined contribution plans for post-employment benefits in the form of Provident Fund,
Labour welfare fund and Employees State Insurance Scheme which are administered through Government
of India. The plans are classified as defined contribution plans as the Company has no further obligation
beyond making the contributions. The Company's contributions to defined contribution plans are charged
to the Statement of Profit and Loss as incurred. Prepaid contributions are recognized as an asset to the
extent that a cash refund or a reduction in future payments is available.

(ii) Defined benefit plan

The company has a defined benefit gratuity plan governed by the Payment of Gratuity Act, 1972. The plan
entitles an employee who has rendered at least five years of continuous service to receive 15 days salary
for every completed year of service or part thereof in excess of six months based on the rate of last drawn
salary (basic plus dearness allowance) by the employee concerned. The Company has calculated the
amount of gratuity as per the provision of Payment of Gratuity Act, 1972.

(iif) Short term employee benefits

All employee benefits falling due wholly within twelve months of rendering the services are classified as
short-term employee benefits, which include benefits like salaries, wages, short-term compensated
absences and performance incentives and are recognized as expenses in the period in which the employee
renders the related service.

(iv) Compensated absences

The employees of the Company are entitled to compensated absences as per the policy of the Company.
The employees can carry forward a portion of the unutilized accumulating compensated absence and utilize
it in future periods. The Company records an obligation for compensated absences in the period in which
the employee renders the services that increases its entitlement. Liability for the same is provided on the
basis of valuation computed using the projected unit credit method, as at the Balance Sheet date. Since the
Company does not have an unconditional right to defer the utilisation of leave, all compensated abscnces
have been classified as a current liability. iz. &QO

Remeasurement gains and losses arising from experience adjustments and chang sm:ﬁ'r TaEi.
. - . . . . . . . b /
assumptions are recognized in the period in which they occur, directly in statement of profit ahg loss “nd,
N
“a
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VST Zetor Private Limited
CIN No.: U28211KA2023PTC179152
Accounting Policy for the year ended March 31, 2025
(All amounts in Indian Rupees in Lakhs, unless otherwise stated)

»

k)

other comprehensive income. They are included in retained earnings in the statement of changes in equity
and in the Balance Sheet.

Earnings Per Share:

Basic earnings per share are calculated by dividing the profit for the period attributable to equity shareholders
by the weighted average number of equity shares outstanding during the period. The weighted average
number of equity shares outstanding during the period and for all periods presented is adjusted for events,
such as bonus shares, other than the conversion of potential equity shares that have changed the number of
equity shares outstanding, without a corresponding change in resources.

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

Provisions and contingent liabilities:
(i) General

Provisions are recognized when the Company has a present legal or constructive obligation that can be
estimated reliably, as a result of a past event, when it is probable that an outflow of resources embodying
economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount
of the obligation. Provisions are not recognized for future operating losses.

Any reimbursement that the Company can be virtually certain to collect from a third party with respect to the
obligation is recognised as a separate asset. However, this asset may not exceed the amount of the related
provisions.

Provisions are reviewed at each reporting date and adjusted to reflect the current best estimate. If it is no
longer probable that an outflow of economic resources will be required to settle the obligation, the provisions
are reversed. Where the effect of the time of money is material, provisions are discounted using a current pre-
tax rate that reflects, where appropriate, the risks specific to the liability. When discounting is used, the
increase in the provisions due to the passage of time is recognised as a finance cost.

(ii) Contingent liabilities

A disclosure for contingent liabilities is made where there is a possible obligation or a present obligation that
may probably not require an outflow of resources. When there is a possible or a present obligation where the
likelihood of outflow of resources is remote, no provision or disclosure is made.

(iii) Onerous contracts

Provision for onerous contracts. i.e. contracts where the expected unavoidable cost of meeting the obligations
under the contract exceed the economic benefits expected to be received under it, are recognized when it is
probable that an outflow of resources embodying economic benefits will be required to settle a present
obligation as a result of an obligating event based on a reliable estimate of such obligation.

Taxes on Income:

Tax expense comprises of current and deferred tax. Current income tax is measured at the amount expected
to be paid to the tax authorities in accordance with the Income Tax Act, 1961. Current tax includes taxes to
be paid on the profit earned during the year and for the prior periods.

Current tax assets and current tax liabilities are offset only if there is a legally enforceable right to ) set off the
recoguiZed ‘amounts. and it is intended to realize the asset and set off the liability on/-)ée& l@gx or

simultattocusly. ( o r
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)

Deferred income taxes are provided based on the balance sheet approach considering the temporary
differences between the tax bases of assets and liabilities and their carrying amounts for financial reporting
purposes at the reporting date

Deferred tax is measured based on the tax rates and the tax laws enacted or substantively enacted at the
balance sheet date. Deferred tax assets are recognised only to the extent that there is reasonable certainty that
sutficient future taxable income will be available against which such deferred tax assets can be realised. In
situations where the company has unabsorbed depreciation or carry forward tax losses, all deferred tax assets
are recognised only if it is probable that they can be utilised against future taxable profits.

The carrying amount of deferred tax assets are reviewed at each balance sheet date. The company can write-
off the carrying amount of a deferred tax asset to the extent that it is no longer probable that sufficient future
taxable income will be available against which deferred tax asset can be realised. Any such write-off is
reversed to the extent that it becomes reasonably certain that sufficient future taxable income will be available.

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities
and assets, and they relate to income taxes levied by the same tax authority on the same taxable entity, or on
different tax entities, but they intend to settle current tax liabilities and assets on a net basis or their tax assets
and liabilities will be realized simultaneously.

Cash and cash equivalents:

Cash and cash equivalents include cash on hand and at bank, deposits held at call with banks, other short-
term highly liquid investment with original maturities of three months or less that are readily convertible to
a known amount of cash as are subject to an insignificant risk of changes in value and are held for meeting
short-term cash commitments.

Cash flow statement

Cash flows are reported using indirect method, whereby net profit/loss before tax is adjusted for the effects
of transactions of a non-cash nature and any deferrals or accruals of past or future cash receipts or payments
and items of income or expenses associated with investing or financing cash flows. The cash flows from
regular revenue generating (operating activities), investing and financing activities of the Company are
segregated.

Financial instruments:

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability
or equity instrument of another entity.

Financial Assets:

A. Initial' recognition and measurement:

Financial assets are recognised when the Company becomes a party to the contractual provisions of the
instrument. Financial assets are recognised initially at fair value plus, in the case of financial assets not
recorded at fair value through profit or loss, transaction costs that are attributable to the acquisition of the
financial asset. Transaction costs of financial assets carried at fair value through profit or loss are expensed
in statement of profit or loss. Purchase or sale of financial assets that require delivery of assets within a
time frame established by regulation or convention in the market place (regular way trades) are recognised
on the trade date, i.e., the date that the company commits to purchase or sell the asset.

B. .‘s"-ubsequent Measurement:

Forsubsequent measurement, financial assets are classified into following categories:
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a.
b.
C.

a

C.

Debt instruments at amortised cost
Debt instruments at fair value through profit and loss
Equity instriunents at fair value through profit and loss

Debt Instruments at amortised cost:

A “debt instrument’ is measured at the amortised cost if both the following conditions are met:

1. The asset is held within a business model whose objective is to hold assets for collecting
contractual cash flows, and

ii.  Contractual terms of the asset give rise on specified dates to cash flows that are solely payments
of principal and interest (SPPI) on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost using
the effective interest rate (EIR) method. Amortised cost is calculated by taking into account any
discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR
amortisation is included in finance income in the profit or loss. The losses arising from impairment
are recognised in the Statement of Profit and Loss.

Debt instrument at fair value through profit and loss (FVTPL):

FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet the
criteria for categorization as at amortized cost or as FVTOCI, is classified as at FVTPL. In addition,
the Company may elect to designate a debt instrument, which otherwise meets amortized cost or
FVTOCI criteria, as at FVTPL. However, such election is allowed only if doing so reduces or
eliminates a measurement or recognition inconsistency (referred to as ‘accounting mismatch’).

Debt instruments included within the FVTPL category are measured at fair value with all changes
recognized in the statement of profit and loss.

Equity Instruments at fair value through profit and loss (FVTPL):
Equity instruments/Mutual funds in the scope of Ind AS 109 are measured at fair value. The
classification is made on initial recognition and is irrevocable. Subsequent changes in the fair values

at each reporting date are recognised in the statement of profit and loss.

Derecognition:

A. financial asset or where applicable, a part of a financial asset is primarily derecognized when:

a

b

The rights to receive cash flows from the asset have expired, or

The company has transferred its rights to receive cash flows from the asset or has assumed an
obligation to pay the received cash flows in full without material delay to a third party under a “pass-
through” arrangement; and either (a) the Company has transferred substantially all the risks and
rewards of the asset, or (b) the company has neither transferred nor retained substantially all the
risks and rewards of the asset, but has transferred control of the asset.

When the company has transferred its rights to receive cash flows from an asset or has entered into a
pass-through arrangement, it evaluates if and to what extent it has retained the risks and rewards of
ownership. When it has neither transferred nor retained substantially all of the risks and rewards of the
asset, nor transferred control of the asset, the company continues to recognize the transferred asget-to
‘the extent of the company’s continuing involvement. /’Q-/Lx_
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Financial liabilities:

Debt and equity instruments issued by the Company are classitied as either financial liabilities or as
equity in accordance with the substance of the contractual arrangements and the definition of a
financial liability and an equity instrument.

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

A Initial recognition and measurement:

At initial recognition, all financial liabilities are recognised at fair value and in the case of loans,
borrowings and payables, net of directly attributable transaction costs.

B Subsequent measurement:

a Financial liabilities at fair value through profit or loss:
Financial liabilities at fair value through profit or loss include financial liabilities held for trading
and financial liabilities designated upon initial recognition as at fair value through profit or loss.
Gain or losses on liabilities held for trading are recognised in the statement of profit and loss.

The company doesn’t designate any financial liability at fair value through profit or loss.
b Financial liabilities at amortised cost:

Amortised cost, in case of financial liabilities with maturity more than one year, is calculated by
discounting the future cash flows with effective interest rate. The effective interest rate amortisation
is included as finance costs in the statement of profit and loss.

Financial liability with maturity of less than one year is shown at transaction value.

C Derecognition:
A financial liability is de-recognised Wwhen the obligation under the liability is discharged or cancelled
or expires. The difference between the carrying amount of a financial liability that has been extinguished
or transferred to another party and the consideration paid, including any non-cash assets transferred or
liabilities assumed, is recognised in statement of profit and loss as other income or finance costs.

Offsetting financial instruments

Financial assets and liabilities are offset and the net amount is reported in the Balance Sheet where there
is a legally enforceable right to offset the recognized amounts and there is an intention to settle on a net
basis or realize the asset and settle the liability simultaneously. The legally enforceable right must not
be contingent on future events and must be enforceable in the normal course of business and in the event
of default, insolvency or bankruptcy of the Company or the counterparty.

Segment reporting:

Operating segments are reported in a manner consistent with the internal reporting provided to the Chief
Operating Decision Maker (CODM). The managing director of the Company is the CODM and assesses
the financial performance and position of the Company, and makes strategic decisions. The Company
has only one reportable business segment, which is manufacturing and trading of agriculture machinery
and operates in a single business segment. Accordingly, the amounts appearing in the financial
statements relate to the company’s single business segment,

Recent Pronouncements:
Ministry_of? Corporate Affairs (“MCA™) notifies new standards or amendments to the existiny .
standafds unider Companies (Indian Accounting Standards) Rules as issued from time to time. For tlfe 5 &m/ f—'
year fnded March 3152025, MCA has not notified any new standards or amendments to the existir g0 @ a)
stantk\ards applicable to;lhe Company. ;

65 Co

¥ 4
+



" Zetor Private Limited

Nates to the fhuneial stacements for the year ended 31 Mareh 2023

(Allzmounis in rupees lakhs exeept number of shares and per shave data, unless otlrerwise stared)

+4 Properey. plant and equipment

Reconcili

o of carrying amonnt as at 31 Marel 2025:-

Particulars Plant and euipment Vehicles Tatal
Gross hivek:-

Balwnce as at It April 2024 647.27 56.32 T03.59 |
Additions JUA48 137 63.24
Deletions transters - -
Balance as at 31 March 2025 696.75 70.08 766.83
Accuniiluted depreciation:-

Balance as at Ist April 2024 0.22 0.03 0,25
Charge tor the year 80.92 11.28 92.20
Disposals - - -
Balance as at 31 March 2023 SL14 11.31 9245
Carrying amounts (nef):-

As at 31 March 2024 647.05 56.2¢ 703.34
As at 31 March 2025 615.61 58.77 674.38
Reconciliation of carrving amount as at 31 March 2024:-

Particulars Plant and equipment Vehicles Total
Gross block:-

Balance as at Ist April 2023 - - -
Additions 64727 56.52 703.59
Deletions transfers - -
Balance as at 31 March 2024 647.27 56.32 703.59
Accumulated depreciation:-

Balance as at Ist April 2023 - - -
Charge for the period 0.22 0.03 0.25
Disposals - - -
Balance as at 31 March 2024 0.22 0.03 0.25
Carrving amonnts (net):-

As at 31 March 2023 - - -
As at 31 March 2024 647.05 56.29 703.34

44 Capital work in progress

Capital work-in-progress (CWIP) consists of capital expenditure incurred towards property, plant and equipiment that are nat ready for their intended use at the
end of reporting period and are carried at cost comprising direct costs, related incidental expenses and other directly attributable costs.

Movement of capital wock-in-prooress (CWIP} as at 31 March 2025 and 31 March 2024:

Particulars

31st March 23

31st March 24

Balance at the beginning of the vear

Additions during the year 1.28 -
Capitalised during the vear [eriod
Balance at the end of the vear/period 1.28 -
Ageing schedule of capital work-in-progress as at 31 March 2025:

As at March 31,2025 Less than 1 year 1-2 years 2-3 years More than 3 years Total
a) Projects in progress 1.28 - - 1.28
b) Projects temporarily suspended - - -
Total 1.28 - - - 1.28
Aseing schedule of capital work-in-progress as at 31 March 2024:

As at March 31,2025 Less than 1 year 1-2 years 2-3 years More than 3 years Total
a) Profecty in progress < - _ il T
b) Projects temporarily suspended - - - - -
Total - _| - 1 1
Particulars st March 25 31st March 24

Projects which have exceeded their original timeline

Projects which have exceeded their original budget
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B Right of use asset

statements for the s car ended 31 Vlarch 2023
CMlamounts in rupees lakhs exeept number of slhares and per share datca., unless otherwise stared}

The Company's feased assets consist of leases for Tand. The Company assesses whether @ contract contains i lease. at ineeption of @ conteact. .\ contract is. or

contains, i feus

Reconci

iation of carmving amount as at 31 March 20

Particulars

Right of use asset

Tutal

Gross block:-

Balance as
Additions

at st April 2024

Deletions translers

10.81t

10.81

Balance as at 31 March 2023

Accumulated amortisation:-

Balance as at 1st April 2024

Charge for the year
Disposals

10.81 |

240

1081

Balance as at 31 March 2025

240 |

Carrying omounts (net);-

As at 31 March 2024

As at 31 March 2025

841

Reconciliation of carrving amount as at 31 March 2024:-

Particulars

Right of use asset

Total

Gross hluck:-

Balance as at st April 2023

Additions
Deletions. transfers

Balance as at 31 March 2024

Accumuluted amortisution:-

Balance as at Lst April 2023

Charge for the period
Disposals

Balance as at 31 March 2024

Carrying amounts (net):-

As at 31 March 2023

As at 31 March 2024

A Amounts recognised in profit or loss

F'the contract vonvers the right W control the use of an identitied asset foraperiod of time in exehange for consideration.

Particulars

For the yvear
ended
March 31. 2025

For the period
ended
March 31,2024

Amortization on right to use asset

240

Interest on ltease liability

0.61

Total recognized in the

nt of profit and loss

3.01

B Amounts recognised in stat

t of cash flows

Particulars

For the year
ended
March 31, 2025

For the period
ended
March 31,2024

Principal payinent of lease liabilities

<

.00

Total cash outflow for leases

~ 1o

.70

0.00

6 Intangible assets

Reconciliation of carrving amount as at 31 March 2025:-

Particulars

[ntellectual property
rights

Total

Gross block:-

Balance as at Ist April 2024

476,49

476,49

Additions
Deletions

17.90

17.90

Balance as at 31 March 20235

494.39

1 Lutord PR
Aec qmoy -

Balance as at 1st April 2024

0.26

Charge for the vear
Disposals

95.30

Balance as at 31 March 2025

95.56

Carrving amounts (net)

As at 31 March 2024

476.23

476.23

As at 31 March 2025

398.83

398.83

Reconciliation of car

‘ing amount as at 31 March 2024:-

Particulars

Intellectual property
rights

Total

Gross block:-

Balance as at 1st April 2023

Additions
Deletions

47649

47649

Balance as at 31 March 2024

476.49

476.49

Accumuluted amortisation:-

Balance as at Ist April 2023

Charge for the period
Disposals

0.20

0.26

Balance as at 31 March 2024

0.26

0.26 |

Carrving amounts {net)

As at 31 March 2023

As at 3F March 2024

476.23

476.23 |
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Notes to the financial statements for the year ended 31 March 2025 (Continued)

(All amounts in rupees lakhs except number of shares and per share data, unless otherw ise stated)

7 Deferred tax
Particulars As at As at
31 March 2025 31 March 2024
Deferred tax assets™
Provision for Gratuity and leave encashment 1.00 0.32
Carried forward losses as per Income Tax Act 132.89 49.63
(A) 133.89 49.95

Deferred tax liability
Excess of depreciation on fixed assets under income tax law over depreciation 39.14) (28.14)
provided in books

(B) (39.14) 128.14)
Deferred tax assets (net) (A-B) 94.74 21.81
Deferred tax asset/ (liability) recognised*

*Since the Company has just started operations and there is no reasonable certainty of the year in which the Company would start earning taxable profits, further
the deferred tax assets is created and restricted to the extent of deferred tax liabilities.

8  Other tax assets (net)

Particulars As at As at
31 March 2025 31 March 2024
Income tax receivable 1.54 0.94
1.54 0.94
9 Inventories
Particulars As at As at
31 March 2025 31 March 2024
Traded goods 242,35 11.41
242.35 11.41

There was no amount written off to the Statement of profit and loss during the year ended 31 March 2025 and during the period ended 31 March 2024. Refer

note 3(d) of the material accounting policies.

10 Trade receivable

Particulars

Asat
31 March 2025

As at
31 March 2024

Unsecured, considered good
Unsecured. considered good
Unsecured. eredit impaired
Less: Loss allowance
Unbilled revenue

*Refer note no. 41 for ageing of trade receivables

11 Cash and cash equivalents

45.30

Particulars

As at
31 March 2025

As at
31 March 2024

Balances with banks

- in cuirent accounts 87.13 156.035
- in fixed deposit accounts (original maturity less than 3 months) - 353.42
87.13 509.47
12 Other bank balances
Particulars As at As at

31 March 2025

31 March 2024

Balances with banks

- in fixed deposit accounts (original maturity more than 3 months) 408.66 -
408.66 -
13 Other current assets
Particulars Asat As at
31 Mareh 2025 31 March 2024
Balance with ofwvemmentauthoritics (GST input credit) 237.05 219.06
Others 1.92 -
258.97 219.06
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Notes to the financial statements for the year ended 31 March 2025 (Continued)
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4 Equity share capital

Particulars As at As at
31st March 2023 31st March 2024
Authorised
1,90.00.000 Equity shares of Rs. 10 - cach. 1.900 1,900
1,900 1,900
Issued, subscribed and fully paid-up
1,90,00,000 Equity shares of Rs. 10 - each. 1,900 1,900
1.900 1,900

(a) Reconciliation of the number of equity shares outstanding at the beginning and at the end of the reporting year/period:

Particulars As at 31st March 2025 As at 31st March 2024

No of shares Amount No of shares Amount
Number of shares at the beginning of the vear 1,90.00.000 1,900 - -
Add: shares issued during the year-period - - 1,90.,00,000 1,900
Number of shares outstanding at the end of the vear/period 1,90,00.000 1,900 1,90,00,000 1,900

(b) The rights, preferences and restrictions attaching to each class of shares:
The Company has only one class of equity shares having a par value of Rs. 10:- per share. Each holder of equity share is entitled to one vote per share. In event of liquidation
of the Company, the holders of equity shares would be entitled to receive remaining assets of the Company, after distribution of all preferential amounts. The distribution will
be in proportion to the number of equity shares held by the share holders.

(¢) List of shareholders holding more than 5% shares of a class of shares

Name of the shareholder As at 31st March 2025 As at 31st March 2024
No of shares Percentage No of shares Percentage
Equity shares of Rs 10/- each fully paid-up held by:
VST Tillers Tractors Ltd 9,69,00,000 1% 9,69.00,000 5%
HTC Investments a s. 9.31.00,000 49°%, 9,31.00,000 49%,

(d) Shares held by the holding Company:

Name of the share holders As at 31st March 2025 As at 31st March 2024

No of shares Percentace No of shares Percentage
Equity shares held by:
VST Tillers Tractors Ltd 9.69.00.000 31% 9,69.00,000 51%
Number of shares outstanding at the end of the period 9,69,00,000 51% 9.69,00,000 51%

(e) The Company has been incorporated on 26 September 2023 and no bonus shares or shares have been issued till 31 March 2023,

(f) There has been no shares reserved for issue under options and contracts for sale of shares.

15 Other equity
Particulars Note As at As at
31st March 2025 31st March 2024
Secarities premium (i)
At the commencement of the year - -
At the end of the vear/period - -
Retained earnings (ii)
At the commencement of the vear (87.63) -
Add: Profit tor the year-period (292.46) (87.63)
At the end of the year/period (380.09) (87.63)
Other comprehensive income (iii)
At the commencement of the vear: period - -
Add: Other comprehensive loss(gain) for the year-period - -
At the end of the year/period - -
(380.09) (87.63)

Nature and purpose of reserves:
i. Securities premium:
Securities premium reserve is used to record the premium received on issue of shares by the Company. The reserve can be utilised in accordance with the provision of section
32(2) of Companies Act, 2013.

ii. Retained earning

The cumulative gain or loss arising on the normal course of buisness and reprsents free reserves.

iii. Actuarial gain or losses [75)
The cumulative gainor loss arising on the actuarial valuation on remeasurements of defined benetit plan is recognised and accumulated unded tfie
Comprchensive incomg o
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Lease liabilities

Particulars

As at
31st March 2025

\s at
3tst March 2024

Non-current
a) Leuse liahilitics

Current
a) Lease labilitics

The following is the movement in lease liabilities during the vear ended March 31, 2023 and March 31, 2024:

Particulars

As at

As at

March 31, 2025

March 31, 2024

Opening lease liability

Additions 10.32 -
Finance cost accrued during the year (.61 -
Deletions -
Payment of lease liabilities (2.64) -
Balance at the end 8.79 -

Non-current provisions

Particulars

As at
31st March 2025

As at
31st March 2024

Provision for employee benefits

Gratuity (refer note 37) 1.47 0.57
1.47 0.57
Trade payables

Particulars As at As at
31st March 2025 31st March 2024

Total outstanding dues of micro enterprises and small enterprises: and 1.76 0.12

Total outstanding dues of creditors other than micro enterprises and small enterprises 323.85 6481
325.61 64.93

(Refer note no. 36 for balances with related parties)
The Company's exposure to currency and liquidity risk are disclosed in note no. 38

Aging for trade pavables from the due date of pavment for each of the category as at 31 March 2025

Particulars Outstanding for following period from the due date of payment
Not due Less than 1 vear 1-2 Years 2-3 Years

Total outstanding dues of micro enterprises and small enterprises 1.76 - - -
Total outstanding dues of creditors other than micro enterprises and small - 292.84 - -
Disputed dues of micro enterprises and small enterprises - - - -
Disputed dues of creditors other than micro enterprises and small enterprises - - - -
Total 1.76 292.84 - -
Add: Accrued expenses 31.01 - - -
Total 32.77 292.84 - -

Aging tor trade pavables from the due date of pavment for each of the category as at 31 March 2024

Particulars Qutstanding for following period from the duc date of payment
Not due Less than 1 vear 1-2 Years 2-3 Years

Total outstanding dues of micro enterprises and small enterprises 0.12 - - -
Total outstanding dues of creditors other than micro enterprises and small 45.64 - - -
Disputed dues of micro enterprises and small enterprises - - - -
Disputed dues of creditors other than micro enterprises and small enterprises - - - -
Total 45.76 - - -
Add: Accrued expenses 19.17 - - -
Total 64.93 - - -
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Note on Trade payables (Continued)

“Dues to Miero, small and medium enterprises

The Ministry of Micro. Small and Medium Enterpriscs has issucd an Office Memorandum dated 26 August 2008 which recommends that the Micro and Small Enterpriscs
should mention in their correspondence with its customers the Entrepreneurs Memorandum Number as allocated after fling of the Memorandum. Accordingly, the disclosure
in respect of the amounts payable to such enterprises as at 31 March 2023 has been made in the financial statements based on information received and available with the

Company.,

Particulars

As at
3lst March 2025

As at
31st March 2024

The principal amount and the interest due thereon remaining unpaid to any supplier as at the end of each accounting vear;

{a) (i) Principal 1.76 0.12
(i) Interest - -
(b) The amount of interest paid by the Company in terms of Section 16 of the Micro, Small and Medium Enterprises - -
Development Act, 2006, along with the amounts of the payment made to the supplier beyond the appointed day during the
veart¥;
(i) Interest - -
(ii) Payvment - -
(c) The amount of interest due and payable for the period of delay in making payment (which have been paid but bevond the - -
appointed day during the year) but without adding the interest specified under the Micro, Small and Medium Enterprises
Development Act, 2006
(d) The amount of interest accrued and remaining unpaid at the end of the vear - -
(e) The amount of further interest remaining due and payable even in the succeeding vears, until such date when the interest - -
dues above are actually paid to the small enterprise, for the purpose of disallowance of a deductible expenditure under
Section 23 of the Micro, Smatl and Medium Enterprises Development Act, 2006
** No interest has been paid by the Company during the year.
Other financial liabilities
Particulars As at As at
31st March 2025 31st March 2024
Employee pavable 0.13 0.13
Dealer deposits 105.75 21.70
105.88 21.83
Other current liabilities
Particulars As at As at
31st March 2025 31st March 2024
Advance from customers 133.86 11.50
Statutory dues 23.57 8.31
159.43 19.81
Provisions
Particulars As at As at

31st March 2025

31st March 2024

Provision for employee benefits
Provision for compensated absences (refer note 37)
Provision for warranty *

Movement in provision for warranty:

250 0.69
3.23 0.25
5.75 0.94

Purticulars

For the year ended
31st March 2025

For the period ended
31st March 2024

Opening balance

Add : provisions recognised during the vear
Less : amounts utilised during the vear.
Closing balance

0.25 -
17.85 0.25
14.85 -
3.25 0.25

*The Company gives warranties for its products, undertaking to repair or replace the items that fail to perform satisfactorily during the warranty period. The provision made as
at March 31, 2023 represents.the amount of expected cost of meeting such obligations on account of rectification / replacement. The timing of outflov? is gxpected to be within

a period of 2 vear fitun theend of the vear.

The Company geveralty otfers 24 months warranties. Management estimates the related provision for future warranty ¢laims based on histor

well as recent trends-that might suggest that past cost information may differ from future claims.

-
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Revenue from operations

Particulars

For the year ended
31st March 2023

For the period ended
31st March 2024

Revenue from Sale of produets
a) Sale of traded products (Refer note 34)

Reconciliation of revenue from contracts with customers
Revenue from contracts with customers as per contract price
Adjustments made to contract price on account of discounts

Revenue from Contracts with customers as per statement of profit and loss

1.784.55 161.34
1,784.55 161.34
1,785.27 162.06

(0.72) (0.72)
1,784.55 161.34

Contract liabilities:

Particulars

For the year ended
31st March 2025

For the period ended
31st March 2024

Contract liabilities
Advances from customers

133.86

11.50

Total contract liabilities

133.86

11.50

The Company does not have any contract assets as at 31 March 2025 and as at 31 March 2024

Movement in contract liabilities:

Particulars

For the year ended
31st March 2025

For the period ended
31st March 2024

Contract liabilities

Advance from customer

Opening balance

Add: advance received during the year period
Less: advance adjusted during the year period

Closing balance

11.50 -
1.906.91 172.34
1.784.55 161.34

133.86 11.50

Other income

Particulars For the year ended For the period ended

31st March 2025 31st March 2024

Interest income from deposits 2446 12.81

Other income 0.16 -
24.56 12.81

Purchase of traded goods

Particulars

For the year ended
31st March 2025

For the period ended
31st March 2024

Purchase during the year’ period

1,844.19

152.48

(refer note 36 for transactions with related parties)

1,844.19

152.48

Change in inventory

Particulars

For the year ended
31st March 2025

For the period ended
31st March 2024

Opening inventories :

Finished Goods 11.41

Less : Closing inventories

Finished Goods 242.35 1141
(230.99) (11.41)

(

L = -
—
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26 Employee benefits expense

Particulars

For the year ended
31st March 2025

For the period ended
31st March 2024

Salaries and wages
Contribution to provident and other funds
Expenses related to post-employment defined benefit plan

6744 3017
2.63 1.21
(.90 0.57

70.99 31.95

27 Depreciation and amortization

Particulars

For the year ended
31st March 2025

I'or the period ended
31st March 2024

Depreciation of propetty, plant and equipment (refer note 4)
Amortisation of intangible assets (refer note 6)
Amortisation on right of use asset (refer note 5)

92.20 0.25

95.30 0.26
240 >

189.90 0.51

28  Finance costs

Particulars For the year ended For the period ended
31st March 2025 31st March 2024
Finance costs on lease 0.61 -
0.61 -

29 Other expenses

Particulars

For the year ended
31st March 2025

For the period ended
31st March 2024

Warranty and service cost
Transportation, traveling and conveyance
Rovalty (refer note 36)

Repairs and maintenance

- machmery

Legal and professional charges (refer note 30 below)
Communication expenses

Rates and taxes

Adverisement & promotion Expenses
Directors sitting fees (refer note 36)
Research and development expenses
Bank charges

Rent expenses

Freight cost

Miscellaneous expenses

Selling expenses

23.63 0.82
3.60 1.14
15.86 -
0.50 0.59
26.20 17.30
1.00 0.04
0.91 18.41
31.81 3.39
1.20 0.90
6.34 38.62
0.01 0.26
2.70 1.28
79.09 2.59
2.04 271
31.93 -
226.82 88.25

30 Auditor's remuncration (included in legal and professional charges and excludes taxes)

Particulars

For the year ended
31st March 2025

For the period ended
31st March 2024

As auditor
- for statutory audit
Reimbursement of expenses

18.19 11.00
- 0.10
18.19 11.10

31 Corporate Social Responsibility

As per section 135 of the Companies Act. 2013, a company, meeting the applicability threshold, needs to spend atleast 2% of its average net proft for the
immediately preceding three financial years on corporate social responsibility (CSR) activities. Since the Company does not fall under the criteria mentioned in

the Section135(1)of the Companies Act, 2013 the CSR provisions are not applicable to the Company.
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32 Contingent liabilities and capital commitments

3

(7%}
h

3

The Company does not have any contingent lability or capital commitments as at 31st March 2025 and as at 31 March 2024,

Transfer pricing

The Company has established a comprehensive system of maintenance of information and documents as required by the transter pricing legislation
under sections 92-92F of the Income tax Act. 1961. Since the law requires existence of such information and documentation o be in
contemporancous in nature, the Company has got the updated documentation for the international transactions entered in to with the associated
enterprises during the financial year. Further. the management is of the opinion that its international transactions are at arm's length so that the
atoresaid legislation will not have any impact on the financial statements, particularly on the amount of tax expenses and that of provision for
taxation,

Segment reporting

An operating segment is a component of the company that engages in business activities from which it may earn revenues and incur eXPEenses,
including revenues and expenses that relate to transactions with any of the Company's other components. and for which discrete financial
information is available.

Based on the 'management approach’ as defined in Ind AS 108 'Operating Segments', the Board of Directors of the Company has been identified as
the Chief Operating Decision Maker (CODM). The Company is primarily engaged in single segment of marketing of Higher HP premium catagory
Trators in India

Geographical information

(i) The Company operates only from one principle geographical area i.e. India and accordingly no disclosure with respect to segment revenue under
Ind AS 108 'Operating Segments' is applicable.

(ii) The assets of the Company are located in India. Accordingly, no disclosures with respect to segment assets under Ind AS 108 '‘Operating
Segments' is applicable.

Information about major customers

No single customer accounts for more than 10% of the total revenue of the Company.

Earnings per share ("EPS")

Particulars For the vear ended For the period ended
31st March 2025 31st March 2024

Loss attributable to ordinary shareholders

Loss for the year, attributable to the equity sharcholders (a) (292.46) (87.63)

Weighted average 190.00 85.72

Weighted average 190.00 85.72

Basic earning per share of Rs 10.- each [ab] (1.54) (1.02

Diluted earning per share of Rs 10 - each [a‘c] (1.54) (1.02)
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36 Related party disclosures
In compliance with Ind AS 24 - “Related Party Disclosures™, as notitied under Rule 3 of the Companies (Indian Accounting Standards) Rules,
2013 and Companies ( Indian Accounting Standards) Amendment Rules, 2016 the required disclosures are given below:
A. Names of the related parties and description of relationship
Nature of relationship Name of related party
i) Holding Company a. VST Tillers Tractors Ltd
b. HTC Investments a.s.
i) Key Management Personnel (KMP) Managing Director - Antony Cherukara
Chief Financial Officer - Nitin Agrawal
Company Secretary -Manoranjan Sahu
B. Summary of transactions with the above related partics are as follows :
Particulars For the year ended For the period ended
31st March 2025 31st March 2024
Purchase of traded goods
VST Tillers Tractors Ltd 1.844.19 152.48
Reimbursement of expenses
VST Tillers Tractors Ltd 93.87 7.41
Income from sales and service support
VST Tillers Tractors Ltd 31.64 2.34
Support function service
VST Tillers Tractors Ltd 4.90 2.04
Renting of immovable propoerty
VST Tillers Tractors Ltd 2.70 1.28
Purchase of Product development
VST Tillers Tractors Ltd 69.91 1.180.08
Roylaty payment to
VST Tillers Tractors Ltd 8.02 -
HTC Investments a. s. 7.84 -
Director Sitting Fee
Antony Philip Cherukara 0.40 0.30
K.M.Pai 0.40 0.30
Ravindra.V.T 0.40 0.30
C. Key managerial personnel
No transactions were entered into with the key managerial personnel during the vear/period ended 31 March 2025 and as at 31 March 2024
D. The company has the following amount due from/ to related parties (continued)

Particulars As at As at
31 March 2025 31 March 2024

Amount payable to

VST Tillers Tractors Ltd 276.69 49.06

HTC Investments a. s. 7.84 -

The transactions with related parties are priced on an arm’s length basis and are to be settled in cash within the credit period allowed as per the
policy. None of the balances are secured. No guarantees have been given or received during the year. The loss allowance on loans and trade
receivables including those to subsidiaries has been computed on the basis of Ind AS 109 'Financial Instruments', under the lifetime ECL model.
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37 Employee benefits

a) Defined coatribution plan:
The contributions paid payable to Provident Fund are determined under the relevant approved sehemes and or statutes and are recognised as expense in the
Statement of Profit and Loss during the period in which the employee renders the related service. There are no further vbligations ather than the
contributions payable to the appropriate authorities,
The Company makes contributions. determined as a speeified percentage of employees salaries. in respect ol qualilyving employees owards provident fund.
which are defined contribution plans, The Company has no obligation other than to make the specitied contribution. The contributions are charged to the
statement of profit and loss as they acerue, The amount recognized as an expense towards contribution to provident fund for the period 315t March 23
aggregated to Rs, 2.65 lakhs.(31st March 2024- Rs. 1.21 lakhs)

b) Detined benefit plans:
The company has a defined benefit grawity plan governed by the Payment of Gratuity Act. 1972, The plan entitles an cmployee who has rendered atleast
five years of continuous service to receive 15 duys salary for every completed year of service or part thereof in excess of six months based on the rate of last
drawn salary (basic plus deamess allowance) by the employee concerned. The Company has caleulated the amount of gratuity as per the provision of
Payiment of Gratuity Act. 1972,

38  Financial instruments — Fair values and risk management
A, Accounting classification and fair values
As at 31 March 2025

Particulars Carrying value Fair value

Level { Level 2 Level 3 Total
Financial assets measured at amortised cost:
Cash and cash equivalents 87.13 - -
Bank balances other than cash and cash equivalents 408.66 - - -
Trade recievable 45.30 - -
Total 541.09 - - - -
Financial liabilities measured at amortised cos
Trade payvables 325.61 - -
Lease liability 8.80 - - -
Other financial liabilities 105.88 - - -
Total 440.29 - - - -

The Company has not disclosed the fair values for other financial assets. cash and cash equivalents. trade payables .Lease Liabilitiy and other financial
liabilities because their carrying amounts are reasonably approximation of fair value.

As at 31 March 2024

Particulars Carrying value Fair value

Level 1 Level 2 Level 3 Totat
Financial assets measured at amortised cost:
Cash and cash equivalents 509,47 - - - -
Total 509.47 - - - -

Financial liabilities measured at amortised cost:

Trade pavables 64.93 - - - -
Lease liobility - - - - R
Other financial liabilities - 21.83 - - - -
Total 86.76 - - - -

The Company has not disclosed the fair values for other financial assets. cash and cash equivalents. trade payables .Lease Liabilitiy and other financial

B.  Measurement of fair values

This section explains the judgements and estimates made in determining the fair values of the financial instruments that are:

a) recognised and measured at fair value, and

b) measured at amortised cost and for which fair values are disclosed in the financial statements.

To provide an indication about the reliability of the inputs used in determining fair value, the Company has classified its financial instruments into the three
levels prescribed under the accounting standard. An explanation of each level is mentioned below:

Level 1: Level [ hierarchy includes financial instruments measured using quoted prices. This includes listed equity instruments. traded bonds and mutual
funds that have quoted price. The fair value of all equity instruments (including bonds) which are traded in the stock exchanges is valued using the closing
price as at the reporting period.

Level 2: The fair value of financial instruments that are not traded in an active market (for example. traded bonds. over-the counter derivatives) is
determined using valuation techniques which maximise the use of observable market data and rely as little as possible on entity-specific estimates. If all
significant inputs required to fxir value an instrument are observable. the instrument is included in level 2.

Level 3: If one or more of the significant inputs is not based on observable market data. the instrument is included in level 3, This is the case for unlistecd
equity sceurities, contingent consideration and indemnification asset included in level 3.

C. Financial instrunments - risk management
Risk management framework
The Company’s managing director has overall responsibility for.the establishment and oversight of the Company’s risk_management framework. The
Company”s risk.hanagement policies are established to idetif and analyse the risks faced by the Company. to set appropriate wisk\lingits and controls and
to menitor risksand adherence to limits. Risk management policies and systems are reviewed regularly to reflect clfinges AT marker. conditions and the

Compapy’s activities. The Company. through its raining and management standards and procedures. aims to maintain i didfip! nd edyistructive control
enlvironinent in which all empld-ees understand their roles and obligations. { | BanMior (Y
\, ol
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Financial instruments (continued)

The Company has exposure to the following r
= Credit rish:

= Liquidity risk: and

= Market risk.

sing from financial instruments;

Market risk
Market risk is the risk that changes in market prices - such as interest rates and equity prices — will affect the company’s income or the value of ity holdings
The Company”s fixed rate fixed deposit are carried at amortised cost. They are therefore not subject t interest rate risk as defined in Ind AS 107, sinee

Credit risk
Credit risk is the risk that the counterparty will not meet its obligation under a financial instrument or customer contract. leading to financial loss The credit

Liquidity risk
Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by
Maturities of financial liabilities

The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and undiscounted contractual cash
flow. and include contractual interest payments.

As at 31 March 20257

Particulars Carrying Total 0-1Year 1-2 years 2-3 vears More than 3 years
amount
Non-derivative financial liabilities
Trade payables 32561 325.61 32361 - - -
Lease Liability 8.80 9.84 4.09 4.30 1.46 -
Other financial liabilities 105.88 105.88 105.88 - - -
440.29 4+41.33 435.58 4.30 L.46 -

As at 31 March 2024

Particulars Carrying Total 0-1Year 1-2 years 2-3 years More than 3 years

. amount

Non-derivative financial liabilities

Trade pavables 64.93 64.93 64.93 - - -

Lease Liability - - - -

Other financial liabilities 21.83 21.83 2083 - - -
86.76 86.76 86.76 - - -

Market risk

Market risk is the risk that the fair value of future cash tlows of a financial instrument will fluctuate because of changes in market prices, such as foreign
exchange rates, interest rates and equity prices.

Foreign currency risk
The Company is not exposed to any foreign exchange. cash flow and fair value interest rate risk

Capital management

The Company’s policy is to maintain a strong capital base so as to maintain investor. creditor and market confidence and to sustain future development of
the business. Management monitors the return on capital regularly.

The Company monitors capital using a ratio of “adjusted net debt” to “equity”. For this purpose. adjusted net debt is defined as total borrowings. comprising
interest-bearing loans and borrowings less cash and cash equivalents, Equity comprises all components of equity.

The Company currently does not have any borrowings as at 3t March 2023
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4+ Ratios

Particulars As at As at
31 March 2025 31 March 2024

a) Current ratio™ 1.74 6.8%
[eurrent assets current liabilitics]

b) Debt service coverage ratio (number of times) ¢ (2490 Nut applicable
[Earnings available for debt service Debt service]

¢} Return on equity ratio (number of times) § -17.35% Not applicable
[Net profits atter taxes Average shareholders' equity]

d) Trade receivables turnover ratio # 39.39 Not applicable
[Revenue from operations Average trade receivables]

¢) Trade payables turnover ratio (number of times) %o 10.61 Not applicable
[Cost of raw material consumed Average trade payables)

f) Net capital turnover ratio (number of times) 4.04 0.25
[Revenue from operations Working capital]

) Net profit ratio (%) ~ -16.39% -54.31%
[Net profits after taxes Revenue from operations]

h) Return on capital emploted (number of times) & -19.20% Not applicable
[Profit before interest and tax Capital employed)]

1) Return on investment < 6.42% Not applicable

(Interest income on deposits Average Investment in deposits)

Reason for variance:

* ‘Current ratio’ has decreased due to increase in trade payables and advance received from customers.

i, 'Debt service coverage ratio’ decreased due to increase in next 12 months kease payments {due to new lease entered during the year).

$ 'Return on equity ratio' measures the profitability of equity funds invested in the Company. The ratio reveals how profitability of the equity-
holders” funds have been litilized by the Company.

4 Trade receivables turnover rativ’ increased due to increase in trade receivables during the vear.

%o 'Trade Payable turnover ratio’ has increased due to increase in trade payables during the year

" "Net capital turnover ratio’ has increased due to increase in revenue from operations.

> 'Net profit ratio’ has increased due to increase in revenue from operations.

& "Return on Capital Employed' indicates the ability of a company's management to generate returns for both the debt holders and the equity
holders.

< 'Return on investment is a financial ratio used to caleulate the benefit an investor will receive in relation to their investment cost.

The following ratios are not applicable for the company and hence not presented
a. Debt - Equity ratio
b. Inventory turnover ratio

-100%

100%

70%

100%

100%



VST Zetor Private Limited
Notes to the financial statements for the year ended 31 March 2025 (Continued)
(Al amounts in rupees lukhs except numhber of shares and per share data, unless otherw ise stated)

41

Trade receivables (ageing)

Aging for trade receivable from the due date of pavment for each of the caterory as at 31 March 2025

Particulars Qutstanding for following period from the due date of payment

Not due LeSULhan'e 6 months- 1 year [-2 years More than 3 years fotal

months B : . -
Undisputed trade receivables- considered good - 43.40 1.90 43.30
Undisputed trade receivables- which have - - - - -
significant increase in credit risk
Undisputed trade receivables- eredit impaired - - - -
Disputed trade receivables- considered good - - - -
Disputed trade receivables- which have significant - - - -
increase in credit risk
Disputed trade receivables- eredit impaired - - - - - -
Total B - 43.40 1.90 - - 45.30
Aging for trade receivable from the due dute of payment for each of the category as at 31 March 2024
Particulars ” Outstanding for following period from the due date of payment
Less than 6 Total

Not due 6 months- 1 year 1-2 years More than 3 years

months -

Undisputed trade receivables- considered goad - - = - - N
Undisputed trade receivables- which have - - - - - -
significant increase in credit risk

Undisputed trade receivables- credit impaired - - - - . -
Disputed trade receivables- considered good - - - - - -
Disputed trade receivables- which have significant - - - - - R
increase in credit risk

Disputed trade reccivables- credit impaired - - - - R R
Total - - - - . -

Other statutory informations;
1) The Company has not revalued its property. plant and equiprment.

ii) During the period. the ('dlnpany has not granted any loans or advances in the nature of loans which are either repayable on demand or without specifying any terms or
period of repayment to promoters. directors. KMPs and the related parties { as defined under Companies Act. 2013. ) either severally or jointly with any other petson.

iif) No proceedings have been initiated or pending against the Company for holding any benami property under the Benami Transactions ( Prohibition) Act. 1988 ( 43 of
1988) and the rules made thereunder. for the financial period ended 31 March 2023,

iv) The Company is not declared as willful defaulter by any bank or financial Institution or other lender.

v) The Company has not entered into any transactions with companies which are struck off under section 248 of the Companies Act. 2013 or section 560 of Companies
Act. 1956 during the financial period ended on 31 March 2023,

vi) During the period. Company has not advanced or loaned or invested funds ( either borrowed funds or share premium or any other sources or kind of funds) to any other
person( s) or entity( ies) . including foreign entities ( Intermediaries) with the understanding ( whether recorded in writing or otherwise) that the Intermediary shall :

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company ( Ultimate Beneticiaries) or

(b) provide any guarantee. security or the like to or on behalf of the Ultimate Beneficiaries.

vii) During the period Company has not received any fund from any person( s) or entity( ies) . including foreign entities ( Funding Party) with the understanding { whether
recorded in writing or otherwise) that the company shall

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party ( Ultimate Beneficiaries) or

(b) provide any guarantee. security or the like to or on behalf of the Ultimate Beneficiaries.

viil) The Company has not traded or invested in Crypto currency or Virtual Currency during the financial period.

ix) The Company does not have any charges or satistaction which are vet to be registered with ROC beyond the statutory period.

x) As per the provisions of the Core Investment Companies { Reserve Bank) Directions. 2016. the Company is not a Core [nvestment Company ( CIC) and the group does
not have any CIC.

xi) No material Roreseeable loss was incurred for any long-term contract including derivative contracts duti ng the period ended 31 March 20235

xii} The company has not been sanctioned with any working capital limits from banks or financial institutions on the basis of security of current assets at any point of time
of the current period.
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