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Annexure A- Quarterly Integrated Filing (Financials)

Esc orts Kubota Lim i ted 

Escorts l\ubola Limited 

Statomont of Standalone Unaudltod F fnanclal Rosult• for tho quartor nnd nine months ended Oecembar 31 2024 
fin Crores 

Standalone results 

3 Months erldod Preceding 3 Corresponding 3 For the nine mont11s endod For 11,e year ended 

Particulars 
monlhs onded monll1s ended In 

tho previous yo3r 

31-12-2024 30-09-2024 31-12-2023 31-12-2024 31-12-2023 31-03-2024 

Unaudlled Unaudited Unaudited Unaudited Unaudited Audllod 

Income 

Revenue lrom operatons 2.935.43 2,264.92 2.706.35 7,756.66 7,441. 11 9,730.72 

ou,er Income 109.10 115.10 100.39 326.77 285.53 39 1.50 

Tolal lncomo 3,044.61 2,380.11 2,806.74 8,083.43 7,726.64 10,122.22 

Exponses 

Cost of materials constimcd 1.405.78 1,347.02 1,341.40 3,97·1.34 4,403.67 5,889.39 

Purchases of stock-ln•lrado 244.22 624.17 264.66 1,479.58 875.70 1,205.02 

Cl1ange5 in inventorfus of rin'.shetl good5, wo1k-ln-prog,es~ and 404.4 1 (395.50) 355.60 79.30 55.74 (182.5 1) 

s1ock-ln-lrada 

Employee benelils expense 19U.26 186.14 174.18 557.34 514.5 1 087.56 

Finance cosls 3.05 9. 18 10.36 22.33 27.65 38.78 

Doprecialion & amortisation expense 61.24 60.00 56.49 181.16 164.45 223.60 

Other expenses 257.49 269.39 246.71 784.14 749 42 998.24 

Total expenses 2,664.43 2,102.26 2,449.40 7,076.19 6,791.14 8,860.08 

Profit before tax from ce>ntlnulng operntrons 300.10 277.05 357.34 1,008.24 936.60 1,262.14 

Ta~ expense (refer note 3) 

Curren! tax 99.07 27.56 71.20 200.59 194.63 261.55 

Deferred lax (9.36) (52.37) 16.35 (51.67) 41.10 !.i2.!i0 

Tola! lex e xpense 89.71 (24.81) 87.55 148.92 235.93 314.11 

Net profit for the porlod from continuing operations 290.47 302.66 269.79 859.32 699.57 948.03 

Profit belore tax from dlsconlinued operations 43.04 32.15 37.64 126 05 143.13 178.72 

To>c expense or dlsconllnucd operations 11.11 8. 11 0.55 31.06 36.11 45 13 

Ne t profit for the period from discontinued operations 32.73 24.04 28.09 94.09 107.02 133 .59 

Ne1 profit ror the period 323.20 326.70 297.68 953.41 806.69 1,081 .62 

Olhur comprehens(vo Income 

llems that will not be reclassllled 10 profit or lo ss 

Net changes In far values of equily instruments earned al lair value (0.13) (0. 10) 0 14 0.26 0 .19 

lht<Jugh other comprehensive Income 

Ae-measuremenls of defined employee benem ptans 0.16 (3.11) 0.41 (1.64) 0.47 (0. 11) 

Income la)( ,elat!ng to items lhat w:1I not be ,eclassified lo profit or (0.07) Q78 (0.08) 0 35 (0.12) 0 .02 

loss 

Total other comprohonslvo incomo1 (loss) 0.00 (2.46) 0.23 (1.1 5) 0.61 0.10 

Total comprehun~ivt't Income 323.29 3 24.24 290.11 952.26 807.20 1,081.72 

Earnings per equity share of , 10 each : Not annualised Nol a111uallsed Nol annualised Not annualised Nol annualised 

For continuing operations 

a) Basic(') 26,41 27.52 24.50 78.16 61.22 83.78 

b) Diluted (0 26.40 27.49 24.54 78.11 61 . 13 83.64 

For dlsconllnuod operations 

a) Basic (!) 2.08 2.10 2.56 8 56 9.37 11.81 

b) Diluted(!) 2.07 2.19 2.55 8.55 9.35 11.70 

For continuing and discontinued operations 

a) Basic ( ') 29.39 29.71 27. 14 06.72 70.59 95.59 

b) Diluted (fl 29.37 29.66 27.09 66.66 70.48 95.43 

Paid up equity share capital. equity share of f 10 each t 11.00 111 .80 110.50 111.88 110.50 110.50 

Olhor eqully 9,304.60 



Eooor-ts Kubo ta L lm l to d 

Escorts Kllbola Llmllod 

Scuntonl wl5e revonuo1 results and capita\ employed for the quartor and nlno months ondod Docembor 3·11 2024 

Stnndolono 
3 Mon tho or,dod Prncodlng 3 Corrospondlng 3 For tho nlno months ondod 

mont11s endod months ondecl In 
SI. 

Par1Iculors 
tho previous yoor 

No. 

31,12,2024 30,09-2024 31-12-2023 31,12-2024 31-12-2023 

Unnudhod Unaudited Unaudited Unaudited Unaudited 
1 Segment rovonuo: 

a) Agri machinery products 2,410 60 1,06•1 15 2,206.94 6.472 •15 G, 120 64 
b) Construction equtpments 51566 37991 495.43 1,27621 1,312 37 
C) Unallocated 3 t7 066 I 90 800 6. 10 

Totol 2,936.43 2,264.92 2,706,36 7,766.66 7,441.11 
Less Inter segfllent rovenue 
Net segment rovonuo 2,935.43 2,264.92 2,706.35 7,756.66 7,441.11 

2 Sogmont results: 
a) Agn machinery products 252 37 172 32 266 18 67795 679,81 
b) Construcllon oquipncnl$ 5657 3520 39 93 l :to92 111 50 

Totill 306.94 207.52 306.11 808.87 791.31 
Loss: 

• Finance costs 3,05 9. 16 10 36 22 33 2765 
• Olher unatlocabla expenditure 

(Net of 11110/tocob/e i11corne) 
(74.29) (79 51) (51 59) (22 1 70) (171 B4) 

Prnfit before lux from continui1JJ operation::i: 36016 277 65 357 .34 1,000.24 935.50 
Profit before tax fron1 discontinued operations 43.84 32.15 37.64 I2G.05 143.13 
Total Profit boloro tax 424.02 310.00 394.98 1,134.29 1,078.63 

3 Segment assota 
a) Agri machinery products 4,64599 5.431.61 4,794.07 4,645.99 4,794 07 
b) Conslrucl on equlpn,enls 60306 504.37 373.01 603.06 37301 
c) Assets held for sale in respect ot discontinued operations 446.60 40676 402.57 446.66 402,57 
d) Unallocated 7,092.78 6,340.38 6,243.60 7,092.78 6,243 68 

Total 12,780.51 12663.12 11,813,33 12 768.51 11 613.33 
4 Sogmonl ll•blllllos 

a) Agri machinery producls 1,84611 2,101 49 1,921 42 1,646 11 1,921 42 
b) Conslrucl ion equ1pmenls 4 15.29 378 15 343 36 41529 343.36 
c) liab.hlies held for sale in rnspect of d1sconltnt1Ad operations 96 18 96.06 92 86 96.18 9286 
d) Unallocated 237.75 230.02 317.03 237.75 317.63 

Total 2,595.33 2,814.32 2,675A9 2,595.33 2,675.49 

Notes : 

f In Croros 

For tho yo.ir ondod 

31,03-2024 

Audited 

7,697 36 
1,018 17 

1519 
9,730.72 

9,730.72 

88367 
16719 

1,050.86 

36 70 
(25006) 

1,262 M 
17872 

1,440.86 

4,974.89 
4?310 
501 67 

6,510 50 
12 410.16 

2,048 50 
421 46 
16312 
3G060 

2,993.68 

1 The above standalone rinenciel results for the quarter and nino months ended December 31, 2024 were reviewed by lhe Audit Committeo end approvetJ by the Ooard or Directors of the Corll)any in 
11,eir respecllve meel1ngs held on February 10, 2025 

2 The Bo~rd of the Oiruclu,s of lhe Compcmy on September 15, 2022 ha:J approved a Scllem0 of Amalgamation {"Scheme"), under Sectioos 230 to 232 anti other applicable provisions of Iha 
Cmrpames Acl, 2013, and rUes framed thereunder The Scheme, inter alia, provides lor amalgamation of erstwhile joint venl uros, Esco,ts Kul>ola India Private limited and Kubota Agricultural 
Machinery India Privalo Lmiled (logelller herelnaUer referred to as 'All'atgamallng Companies' ) into and w1Ih Escorts KubOta L1mltod (lhe Amalgamated Company / the Company) w,th appoinled 
dale being April I . 2023 Tho Company filed lhe said Sch8me with Iha Hon'blo Na!lonal Corrpany Law TrbunaL Chandigarh Bench (NCL T) on July 12, 2023 Tho Sch8me had been approved by lhe 
requis11e majority or the Shareholders llnd Creditors or lhe Compan'es on oecemller 2, 2023. Post Sharetooklers and Cred,Iors aJ>P(ovat, 1118 Company l1led the Seoond Mouon Appllcallon wIIh NCLT 
on December 11 , 2023. The NCLT had approved the Schi>ma vide i ts Order dated August 21, 2024 and its ce,Iif1ed copy was filed with Registrat of Companios (ROC) on September 1. 2024 
A=rdingly, lho Company has accounted ror such amalgamallon as per Iha "Pooing or ln1eresI Meinocr specified rn Ihe approved Schen1e whld1 Is in fino wilh ine •=unling principles gi,en under 
Appondl>< C of Ind AS 103. "Business Comblnotlon:t Pursuant to above, tho f1nanciel results of the Company In respecl of lhe prior periods hove been rostalod as if the eforosoid business 
comoIna11on Md occurred lrom lhe oeginnlng ol Ille precedI,1g period being April I , 2023 

rhe Impact of lhe amalgamation on these financial resulls Is as under. 

a The book value of assets and liab1l1ties tnken ovm in accordMco wilh lhe lerms ol lho scheme al the fola-w,o sunvnarised vall..19s as at April O 1. 2023 
f In Croros 

P:1rtlculars Escorts Kubota Kubota Tolol 
India Prlvalo Agrlcullural 

Limited Machinery India 
o .. i..alo Llmitod 

Total a>Sels (A) 62930 91000 1,53930 
Total = ltv and hablbl19s 181 329.30 860,08 1 189,30 
Total not ldontlllable assets acaulred C , IA·Bl 300,00 50.00 350.00 
Ca""rying amount of investments in transforor company c3ncollod (0) 120.00 90,00 21000 
EouIIv share caoIIa1 lo be issued al laco ,a1ues as oor Schem• IEl 0.70 0.68 1.38 
Excess of not aa::iots ovor 1nvcolmont lF1 • l C•D·El 179.30 f40.60l 138,62 
lmoacl or lnlte orouo lransaclions & balances climinal,an IGI 308 
Coollal reservo arlslna on omalaomollon l f+G) 141.70 



b Chango in rovonuo from oPcra1Ions, p,ofll before ta,c, profit aftor tox ond oormngs per equity shoro - bos1c and diluted 
f In Crores 

Particulars• auartor endecl 3M 2·2023 Nine months ondocl 3 1-12-2023 Yoo, ondud 31-03-2024 
Rooortod Rostatod Raoortod Rostnlod Renortod Roslated 

Rovonuo from oporatlons 
- From continuing operaUon, 2.115.31 2,70835 5,957 21 7,441 11 7,826 33 9 730 72 
• From dIsconlinued oporallons 204.98 204 98 737 06 737.06 95041 95041 

Totol 2 320.35 2 011.33 B 694.27 8178.17 8 77G.74 10681.13 
Prom before lax 

- From contiruing opemlions 334.61 357 34 92295 935 50 1,211.00 1.262. 14 
• From d1scont1nued operations 3764 37 64 14313 MJ 13 178.72 178.72 

Total 372.25 394.98 1 088.08 1078.63 1 309.00 1440.86 
Profit Aftor tax. 

• from cu11inuin9 opera\I0,15 24918 269 79 66606 699.57 903.56 948.03 
• From discontinued operations 20.09 2B.09 107.02 107.02 133.59 133.59 

Tola! 277.27 297.66 796.06 806.69 1 037.16 1,061.62 
Enrnlnr,s !)tr share 

For continulnn or,erallons 
• oa,ic (!) 22.99 24.50 G095 61 22 0004 03 70 
• D1l11led (!) 22 95 24 54 6085 61 13 OD 70 113 64 

For disconlh1uud oµtl ratlon5 
- Basic (!) 2.59 2 56 948 9.37 11 95 11 81 
• DI1Uied(!) 2 59 2 55 947 935 II 93 11 79 

For continuing omd dlsconllnuod operations 
- Basic(!) 25 58 27 14 7044 70.59 9279 9~ 59 
-D11uledm 2554 27 09 7032 70 48 9264 95.'13 

• rne figures for "Railway ecw1pmen1s" segment have oeon rec1assI1Ied as dIscor1,nued operations ire tor noto 4) 

c lhe aulh«ised shar-0 capilal of lhe omelgamated compt?ny, outomaUcally stands ir,crc::isod, by clubblng tho authorised sham c:ipitol of the amalgamating companios. Further, Company has made 
a1101ment 01 13, 79 493 Equ11y s11ares ol lls 10 each on Se pl ember 06. 2024 111 pursuance or lho scheme 

3 Ta>e oxponsos for Iha quarter onded September 30, 2024 and nin.o monlh ended Oecembe, 31, 2024 Includes tho impact on account of utilization or brought forward lassos of am::ilgomaling 
companies now available to the Company as per lhe Scheme elong with impacl due to change in tax provisions as per Finance Act (No.2). 2024 In respecl of certan flnanc,al assets hal<J by ~e 
Compony 

11 The Board ol the Direclors of lhe Company on Qck>be, 23. 202"1 has approved Iha sale/ transfer of Its division engaged in Iha business of manuracturing, assembly, sales. servicmo, research and 
developmenl of railway equlpmenl producls Including parls 1here10 rRED Business· ) as a going concern. on a ·slump sa1e· basis. as defined unoor Sec1,on 2(42C) ol lhe lnco'Tle-lax Acl, 1961, for a 
l!Jll) sum cash cons1derallon of t I ,GOO Crores wilhout values being assigned to lhe individual assels and liabihlles in such salo/ lransler, lo Sona BLW Precision Forgings Limited (Sona Comstar) 

The sale/ transfe, of RED Business. is subject to complotion of conditions procodent and closing actions as specified In lho business lronsfor agreomenl (BTA), Fur1hor, the lumpsum cash 
consldorallon is subjecl 10 certain iransacllon ad1us1men1s as spac~1ecl In 1t10 BTA. Tne said bUsinoss was a reporlabte segmenl as "Railway equipments" as per tne requirements of Ind AS 100. 
"Operallng Segmenls" till Soplombar 30, 2024. 

During the quarter, lhe said busIno~s h as been disclosed under discontinued operations and p,evious penods are also ,eclasslfied In ierms of Ind AS 105 "Non·cutrenl HSOIS held for sale and 
d ,sconlinued operalions" 

The parhcutars or d1soonlinued operations are as below· 

f fn Croros 

Particu'ars 3 Months ondod Procecllng 3 Corresponding J For tho nine months ondod Fo r lho yt,ftl' tmdt!d 
months ondccJ months ended In 

--- _Jfiljl_r_ovlous .V..!!ll'.. 
31 -12-2024 30-09-~024 31 -12-2023 31-12,2024 31,12-2023 31-03-2024 

T 01a11ncome 2004J 211.32 205.12 656.49 730.12 951 52 
Total oxpenses 156.59 179. 17 167.48 530.◄4 594.99 772.80 
Profit berore tax 43 84 32 15 3764 126.05 143 13 178.72 
Tex expense 1111 8 11 95~ 31.9G 36.11 45 13 
Profit alter lax 3? 73 24 04 2R09 94 09 107.02 133.59 

5 The Board of 01reclors of the Company on February 10. 2025 has approved execuhon of an agreement for sale of land admeasuring 33.4'23 Sep.Jara y.a,d~ ;along wilh building thereon forming part of 
the industrial plot beanng no I 15 end part ct plot no 11 4 located tn Sect<Jr 24, Fandabad to Sona BLW Precision Forgings Limiled (Sona Cornsler) for H tul~l consid0Jel100 of, 110 Crores. 

6 Pto•1ious period f,gu,es have been re.grouped! reclassified IMlereve, r1ocossary, lo conform to corrent period's classificatlon 

Place Faridabad 
Date 10,02-2025 

Escorts Kubo1a LlmUed 
Phono; 0129·2250222 

E-mail: corp.socrotaria!@escor1skubota.com,Website:www.oscortskubota.com 

Roglsl orod Ofllco : 1515, Mathurn Ro11d, Faridabnd - 121 003, Hal')'ana 

CIN • L74099HR1944PLC039080 

F« Esco,ts Kubo1a L1m1 d 
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Walker Chandiok &_Co LLP 

Walker Chandiok & Co LLP 

L-41 , Connaught Circus, 
Outer Circle, 
New Delhi - 11 0 001 
India 

T +91 114500 2219 
F +91 11 4278 7071 

Independent Auditor's Review Report on Standalone Unaudited Quarterly Financial Results and Year to 
Date Results of Escorts Kubota Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) 

To the Board of Directors of Escorts Kubota Limited 

1. We have reviewed the accompanying statement of standalone unaudited financial results ('the Statement') 
of Escorts Kubota Limited ('the Company') for the quarter ended 31 December 2024 and the year to date resu lts 
for the period 1 April 2024 to 31 December 2024 being submitted by the Company pursuant to the requirements 
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) ('Listing Regulations'). 

2. The Statement, which is the responsibi lity of the Company's management and approved by the Company's 
Board of Directors, has been prepared in accordance with the recognition and measurement principles laid 
down in Indian Accounting Standard 34, Interim Financial Reporting (' Ind AS 34'), prescribed under section 133 
of the Companies Act, 2013 ('the Act'), and other accounting principles generally accepted in India and is in 
compliance with the presentation and disclosure requirements of Regulation 33 of the Listing Regulations. Our 
responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 
2410, Review of Interim Financial Information Performed by the Independent Auditor of the Entity, issued by 
the Institute of Chartered Accountants of India. A review of interim financial information consists of making 
inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical and 
other review procedures. A review is substantial ly less in scope than an audit conducted in accordance with 
the Standards on Auditing specified under section 143(10) of the Act, and consequently, does not enable us to 
obtain assurance that we would become aware· of all significant matters that might be identified in an audit. 
Accordingly, we do not express an audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe that the 
accompanying Statement, prepared in accordance with the recognition and measurement principles laid down 
in Ind AS 34, prescribed under section 133 of the Act, and other accounting principles generally accepted in 
India, has not disclosed the information required to be disclosed in accordance with the requirements of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended), 
including the manner in which it is to be disclosed, or that it contains any material misstatement. 

5. We draw attention to note 2 to the accompanying Statement, which describes that the Company has given 
effect to the scheme of amalgamation ('the Scheme') between the Company, its erstwhile joint ventures, 
"Escorts Kubota India Private Limited" and "Kubota Agricultural Machinery Private Limited" (together referred 
to as "Amalgamating Companies") and their respective shareholders and creditors, for the amalgamation of 
Amalgamating Companies with the Company, with effect from the appointed date of the Scheme, being 01 April 
2023, as approved by the Hon'ble National Company Law Tribunal vide its order dated 21 August 2024 in 
accordance with the accounting treatment prescribed in the Scheme which is in line with the accounting 
principles as laid down in Appendix C to Ind 103, "Business Combinations". Accordingly, th e comparative 
financial information for the previous periods presented in the accompanying Statement has been restated from 
the beginning of the earliest period presented, being 1 April 2023. Our conclusion is not modified in respect of 
this matter. 

Chartered Accountants 
Offices in Ahmedabad, Bengaluru, Ch;mdig.:1h, Chenna, Dehradun, Goa, Guru~r.:im, H mbai, 
New Delhi. Noida and Pone • 

Walker Chandiok & Co LLP is registered with limited liability with 
tdcntification number MC-2085 and has its registered office at L-41, 
Connaught Circus, Oute, Circle, New Delhi, 110001, India 



Walker Chandiok &..Co LLP 

6. The comparative financial information presented in the accompanying Statement includes the financial 
information of erstwhile joint ventures, "Escorts Kubota India Private Limited" and "Kubota Agricultural 
Machinery Private Limited" (together referred to as "Amalgamating Companies"), pursuant to the Scheme of 
Amalgamation ("the Scheme") between the Company, aforesaid Amalgamating Companies and their 
respective shareholders and creditors, as further detailed in note 2 to the accompanying Statement. The 
financial results/statements of "Escorts Kubota India Private Limited" for the year ended 31 March 2024 have 
been audited by another firm of Chartered Accountants, M/s Deloitte Haskins & Sells LLP, who have expressed 
an unmodified opinion on such financial information vide its audit report dated 26 April 2024. 

The aforesaid mentioned report of other auditor has been furnished to us by the management and has been 
relied upon by us for the purpose of our review of the accompanying Statement. Our conclusion is not modified 
in respect of this matter. 

7. The financial information of the "Escorts Kubota India Private Limited" and "Kubota Agricultural Machinery 
Private Limited" (together referred to as "Amalgamating Companies") as at 1 April 2023, as included in the 
Statement of the Company pursuant to the accounting for amalgamation of Amalgamated Companies with the 
Company as specified in the Scheme as further described in note 2 to the accompanying Statement, is based 
on the financial statements of the Amalgamating Companies for the year ended 31 March 2023, which have 
been audited by another firm of Chartered Accountants, M/s Deloitte Haskins & Sells LLP and M/s B S R & Co. 
LLP, respectively, who have expressed unmodified opinion on those financial statements vide their audit reports 
dated 27 April 2023 and 29 April 2023 respectively. Such audit reports have been furnished to us by the 
management and have been relied upon by us for the purpose of our review of the accompanying Statement. 
Our conclusion is no! modified in respect of this matter. 

F Chandiok & Co LLP 
countants 

ation No: 001076N/N500013 

Membership No. 503498 

UDIN: 25503498BMHWAK1338 

Place: New Delhi 
Date: 10 February 2025 

Chartered Accountants 



Esco,-ts Kuboto Limited 

Escort~ Kubota Limited 
Statomenl of Consolldalod Unaudllod Financial Results for the quartor and nine months ended DocembOr J1 2024 

Consolldntod results 
3 months ondod Procodlng 3 Corrospondlng 3 For tho nlno months ondod 

Particulars monlhs onded monll1s ondod In 
tho Drevlou$ venr 

31-12-2024 30-09-2024 31-12-2023 31-12-2024 31-12-2023 
Unaudllod Unaudllod Unaudited UnaudltO(I Unaudltod 

lncomo 

Revo1'"-1e rrom operations 2,948.02 2.277.25 2,727.6 1 7 799,00 7,602 93 

Other income 109,07 116.01 100,51 328.84 205.58 

Total lncomo 3,057.89 2,393.26 2,828.12 8,127.84 7.788.51 
Expensos 
Cost or materials consumed 1.502.15 1.355.12 1,353.84 3,995.21 4,447.49 

Purcuases or sIock-ln-1raae 244.22 624.17 284.77 1,479.58 87G.l 1 
Changes In lrwcnt0<les cl finished goods, work-in-progress ond slock·ln·lrado 406.32 (394.47) 356,9G 84.45 55,33 

En1ployeo benerils expense 203.18 190,23 177. 17 570.28 522.81 

Af'lancc costs 3.54 0.79 11. 16 24.03 30.00 

Depreciation and omorUsetlcn e:cpense Gl.53 61,07 56.62 191.60 164.92 

Olher oxpensos 259.42 272,27 249.40 791.71 755.88 
Tolal upansos 2,680.36 2.118.18 2.469,92 7,126.94 6,852.44 

Prom rrom conUnulng oporallons bo1oro st1aro 01 not prorlU(lossJ of J77.53 275.08 358,20 1,000.90 936.07 
Investment accounted for using tho oqulty mothod and taxes 

Share ul prom/ (loss) or lnveslrnents accounted fur using eq,,ty metl\od (0.45) /0,lll 10,181 10.03 10.35) 
Profit boforo tax from conllnulng oporatlons 377.08 274.97 358.02 1,000.07 935.72 

To< cxponso lrolor nolo 3) 

Cuncnt lox 00,07 27,58 71.20 200.61 104.83 

Dclorrcd lo< (0,89) (52,70) 16,39 (52,90) 41.27 

Total tnx 0>1p0nso 89.18 (25,21) 67,59 147.63 236.10 

Not profit for tho porlod from contlnulno oporat!or1s 287.90 300.18 270,43 852.44 699.62 
Prom before lax rrom d sconllnuea OJ)erallons 43.04 32.15 37.64 126.05 143.13 
Tax experise of dlsconllnued operations 11.11 0,11 9.55 31.0G 36,11 
Net profit from discontinued operations artor lax 32.73 24.04 28.09 94.09 107.02 

Not prom ror lh• porlod 320,63 324.22 298.52 946.53 806.64 

Other comprehonslvo lncomo 

Items that will not bo rocfi,ssUiod to profit or lo5s 
Nel changes in fair values or equity inshumonts carried al folr value through (0.13) (0.10) 0. 14 0.26 
oilier comprehensive Income 
Re-measuremenIs or defined emplovce benent Jllans 0.20 (3.12) 0.41 (1.83) 0.47 
Income to_x ,elating to Items lhat will nol bo roclassificd to profit or loss (0 ,08) 0 .78 (0,08) 0 ,35 (0.12) 

Items that will bo roc:las91UOd to profit or loss 
Exchange differences on translation ol loreign operalions (0.35) 0.41 0.9'l (0,011 0.80 

Income tax releUng to Items lhat WII be reclassified to profit or loss 

Total otllercomprollonslvo (loss) / Income (0.23) (2.06) 1.15 (1.151 1.41 

Toial cornprot,enslve Income 320.40 322.16 299.67 945.38 608.05 

Profit oltrlbulablo lo: 

a) Owners ol lhe poront 320.64 324 23 298.51 946.52 006.66 
b) Non-conlrolllng Interests (0.0 1) (0,01) 0.0 1 0.01 (0,02) 

Othor comprehonslvo lncnino altrlbulnble to: 

a) Owners of the parent (0,23) (2.U6) 1. 15 (1.15) 1.4 1 

b) No11-con1rolllng lnlorosls 

Total comprohonslvo lncomo aUrUmtablo to: 

a) Owners of lhe parent 320.41 322 17 299.66 045.37 608.07 

b) Non-conlrolling Interests (0.01) (0,01) 0.01 0 .01 (0.02) 

Earnings por equity sI1are o" 10 oach : Not annualised Nol annualised Not annualised Not mnuallsed Nol annualised 

Forcontlnulng oporatlons 
a) Basic (f) 20.18 2729 24.64 77.54 63.76 
b) Diluted (t ) 20.17 'n.27 24.59 77.◄8 63.65 

For dl:.contlnucd opera Ilona 
a) Basic (l) 2 98 2 19 2.56 8.56 9.75 
b) Oiluled (') 2.97 2 19 2.55 8.55 9.74 

For conli11ulng and dlscorlllnuod oporailion 
a) Basic (!) 29.16 29.48 27.20 06.10 73.51 
b) □iluled(t) 29. 14 29.46 27. 14 06.0J 73.39 

Paid up oqu,ly sharo cepilal. oqully share of ! 10 each 111 ,88 111 08 110.50 111.08 110.50 

Other equity 

f In Cro,os 

For tho year 
ended 

31-03-2024 
Audlled 

9,803.59 

391.78 

10,195.37 

5,94Z..M 
1.205.53 
( 185.97) 

699.21 
41.66 

224.06 
1,01 1.50 
8,9J8.4J 
1,256.94 

(0.51) 
1.256.43 

261.55 

5 1.85 

313.40 

943.0J 
178.72 
45.13 

133,59 

1.076,62 

0.19 

(0.10) 
0.02 

0.63 

0.74 
1,077.36 

1.076.65 
(0,03) 

0.74 

1.077.39 

(0.03) 

85.93 
85,78 

12.17 
12.15 

00.10 
97.93 

I 1U.5U 
9,276 63 



SI. 
No. 

I 

2 

3 

4 

C l(tJ .,,,t'l 
Escorts Kubota Limite d 

Escorts Kuboln Llmllod 
Sogment wlsEt rovonu9, results anti capllal omploycd for tho quilrtcr nnd nlno months ondotl Oocomber 31, 2024 

Consolldaled 

l monthe ended Procedln9 3 Corresponding 3 For tho n lno months ondod 

Particulars 
mnnths ondod rnonlhs onc.lod In 

tho previous yoar 

31-12-2024 30-09-2024 31-12-2023 31-12-2024 31-12-2023 
Unaudllod Unaudllod Unaudllod Unaudlled Unoudltod 

Segment rovonue: 

e) Agrl mnd1lnory products 2,429 16 1.896.52 2,229.75 6,514.79 6.180.71 
b) Construction eqolpmenls 5 1566 379,91 495.43 1,276.21 1,312.37 
c) Unallocated 3 20 0.02 2.40 8.00 10.73 

Total 2,948.02 2,277.25 2,727.58 7,799.00 7,603,81 
Less: Inter segment revenue (0.03) 0.88 
Net sog 111ont rovenu e 2,946.02 2,277.25 2,727.61 7,799.00 7,502.93 

Sogmom results: 

a) Aori machinery producls 252.29 171 53 268.30 676 .96 6A4.07 
b) ConslnicUon equipments 50,57 35 20 J9.9J 130.92 11 1.60 

Total 308.86 206.73 308.23 807.88 795.57 

Loss: 
• Finance cosls 3 .54 9.79 11.16 24.03 30.00 
- Other unallocable e>1pendlture (71.76) (78.03) (00.95) (216.22) ( 170, 15) 

(Ne/ of 1111allocablo 111come) 
Profll bolore lnx from continuing opornllons J .u• c,o,9/ •oo.UZ 1 ,uuu.U/ ... ,,, 
Profit be(oro lex from discontinued operellons 43.04 32.15 37.04 126.05 143.13 
Total Pro111 boforo la• 420.92 307,12 306,66 1,126.12 1,071.15 

Segment 8sscts 

•) Agri machinery product• 4,665.98 5,452.67 4,622.63 4,665.98 4,822.63 
b) Conslrucllon equipment& 003.06 504.37 373.01 003.0G 373.01 
c) Assets held fo, sale In respect of dlscor11'nued oporellons 440.08 406.76 402.57 446,GO 402.57 
d) Unallocated 7,053.94 6,301.73 0,209.62 7,053.94 6,209.62 

Toto! 12,709.06 12,685,63 11,607.63 12,769.66 11,007.83 
Sogmonl llabllll los 

a) Agri machinery products 1,862.85 2,110.67 1,942.40 1,002.85 1.942.46 
b) Construction equipments 415.29 378.15 343.38 415.29 343.30 
c) LiabilHles held for sale In respect of d1sconlinued operations 96.18 96.06 92,06 96.10 92.86 
d) Unallocated 240,05 239.07 317.09 240.05 317,89 

Totnl 2,615.17 2,832.55 2,086.59 2,616.17 2,696.50 

t In Croros 

For tho yeer 
0ncf1Jd 

31-03-2024 
Audited 

7.968.21 

1,818.17 
18.11 

9,604.49 
0.00 

9,803.59 

886.51 
167. 19 

1,053.70 

41.66 
(244.391 

1, ....... 

176.72 
1,435.15 

5,003.52 

423, 10 
501.67 

6,473.43 
12,401.72 

2,07 1.52 

421.46 
163.12 
361.02 

3,017.12 

Noles: 
I The ahove consolidated rnanclal results for Iha quarter and nine months ended December 31. 2024 were reviewed by the Audit Commillee and approved bv lhe Board of Olreclors of the Company 

(or "Parent Company") h1 lheir reSJ-"'Ctlve meel111gs held on February 10, 2025, 

The Board ol Iha Directors of lhe Cornpnny on Scplember 15, 2022 had approved o Scheme of Arnargan1auon ("Schcmo"J, under Section, 230 k> 232 and <lthcr opp1lcoblc provisions or U10 
Companies Act, 2013. and mies framed !hereunder. The Scheme, inter alia. provides ror f!maloam11llon or erstwh'IP, joinl ventures, Escort!ii Kubota India Private Umited and KuhotR Agricullurol 
Machinery India P,lva le Limited (together hereinafter referred to as "Amalgamaling Compan·es~~ i11to a nd with Esco1ls Kul>ota Llrnlted (the Amalgamated Company/ lhe Companyt wllh appointed doto 
being April 01 , 2023. The Company filed the said Smame wllh tho Hon'ble Nel'onal Company Law Tribunal. Chandiga,h Bench (NCLT) on July 12, 2023. The Sd1eme had b een approved by lhe 
requislle rnajoiily of the Sharnhotders und Credllo1s of lhe Companies on December 02, 2023. Post Snareholders and Cred.tors approval, the Company nted Iha Second Motion Application wlU1 NCLT 
on December t 1. 2023. Tho NCLT had approved the Scheme vlde II• Order daled August 21, 2024 and II• certified copy was filed wilh Registrar of Companlos (ROC) on September 01 , 2024. 
Accordingly, the Company nas accounted for such ametgamalion as per 11,e ·poolk19 or lnteresl MetnOd' specllied in the approved Sct,eme wntcn Is In line wllh 1ne accounling prlnclp:es given under 
Appendix C or Ind /\S 103, ·Business Combinallons'". PtJrsuant to abovo, lho fnonclal rasults of tho Compony In respect or lhc prior periods have bocn rost~tcd os If lho aforesaid business 
combination had occurred from the beginning ol thP. preced no period being Apr11 O 1, 2023. 

The impacl of lhe amaloa,nalinn on lhose financial rosulls Is as under: 

a. The book va!uG of assets and liabilities taken over in accordance, with the terms or tho scheme at the lollowiny su1111narised vak.Jes as at Ap.-il 01 , 2023 

f In Croros 
Particulars Escorts Kubota Kubota Total 

India Ptivato Agricultural 
U mll ad Mar.hinory lr1d la 

Private Llinlled 

Total assols (A) 629.30 910.08 1,539.30 
Tole! eauilv and iabi'Wos 181 329.30 860.08 1,169.30 
Total n ot ldonllfiublo asse1s acoulrod C = fA-Bl 300.00 50.00 350,00 
Carryinn amount or Investments In transferor Company cancoltod (0) 63.23 120.32 183.55 
Eou:1v share canllol to be Issued at race var,.,, as oer Scheme !El 0.70 0.60 1.38 
Excess of net assots over Investment IFI • 4C·O·E) 236.07 171,001 166,07 
lmoacl of Intra nrouo llansactlons and balances el:minellon (G} 3.08 
Caoltal rosorvo arlsl na on amalaamallon f F+Gl 168.15 



b. Change in ,o-Jenue from operations, profit before lox, profit HOer lax and earnings por equity shore • basic ond diluted 
? In Croros 

Particulars' Quor1or ondod 31-12-2023 Nine momlls ondod 31-12-20Z3 Year endod 31-03-2024 
Roporl od Roslated Reported Restatod Rooortod Restated 

Rovenuo from oporations 
• f rom c:ontinuing operations 2.136,64 2,727.61 6,019.03 7,502.93 7,099.ZI 9,003.59 
- From disconll'luad operations 204.08 20◄.00 737.06 737,06 g50.4 1 950.41 

2 341.62 2,932.69 6 766.09 8 239.99 8,849.62 10,754.00 

Profit bt foro tax 
. From co11\lnuino operalions 341.30 358.02 925.22 935.72 1.222.30 1.256.43 
• From dlsoonlinued operaUons 37,64 37,64 143. 13 143.13 178.72 178.72 

379 .02 396.GG 1,060.35 1 078.85 1,401,02 1,435.16 
Profit aftor tax 

- From con1lnui19 operallons 255.92 270.43 690 17 699.62 915.49 943.03 
• From discontinued operations 20.09 20.09 107 02 107,02 133.59 133.59 

284.01 290.62 707.10 806.64 1,049.00 1,076.62 
Earnings por oqully share off 10 oath : 

f or co11tlnufng opuratlons 
• Basic(') 23.61 24.64 63.60 63.76 84.47 85.93 
• DIiuted (') 2356 24.59 6358 63.65 84.33 85.78 
For d1sconllnued 0I1eratlons 

Basic(') 2.59 2.56 9.09 9.75 12.33 12.17 
• Diluted (f ) 2.59 2.55 9 86 9.74 t 2.31 12.15 
For continuing ancl discontlnuotl 01,erallons 
• Basic (fl 2620 27.20 73 57 73.51 96.80 98.10 
• Diluted (f) 26.15 27.14 73.44 73.39 96.64 97.93 

• The f,gures for .. Railway P.qllipmenls" segment have been reclassified as disoonthrnAd operations (mfer nole 4) 

c. ll1e authorised share capi1al of Iha amotoarnaled Cornpany, outon,allcely ste11ds increased. hy clubbing the aulhoris:ed share capllal of lhe am'1IoamaUnD companies. Furu1er. Co1npany I1as made 
ollolmenl of 13,79.493 equity shares ol ! 10 each on September 00, 2024 In pursuance of lho Scheme . 

Tax expenses for Ille quartor endod Soptembor 30, 2024 and nine monlh ended Docomber 3 1, 2024 Includes 010 impacl Oil account or utilzallon or brought fo,ward losses or amalgamaUng 
companies now available 10 the Com11any as per the Scheme along with Impact due 10 change In tax provisions as per Finance Act (No.2), 2024 11 respect or cenaln nnanclal assets 1.,1d by Ille 
Company. 

The Board or lhe D~eclors ol lhe Company on Oclober 23, 2024 has approved the sale/ lransfer o l ils d vision engaged in the business of manurachirlno. assembly, sales, servicing, research anti 
Uevelopmen1 of railway equipment produd s inciudiny parts thttrelo (MREO Buslne5sM) as a going co11cem, on a ·stL1np sate' basis, us defined under Soclion 2(42C) of the Income-tax Act, 1961. for a 
IL1np sum cash consideration or? t .GOO Crores without values being assigned to the Individual assets and llabllllles In such salel transfer, to Sona BLW Precision Forgings Umtlod (Sona Comsl3r). 

The sale/ lransfor of RED Business Is subject lo complollon of condi1ions procodont and closing ocllons es specified in tho businooo lronsfor ogrcomcnl (ElT/\). Further, lhe lumpsum cash 
consideration Is subject lo certain transaction adjustments as specified in lhe BTA. Tho said business was a reportable segment as "Railway equJpmeols" as per !he requlrerner~s or Ind AS 108. 
"Operallng Segments" UII Seplember 30, 2024. 

During lhe qua,1ar, the said businoss hos been disclosed under discontinued operaUons and previous periods are also reclassmod in terms of Ind AS 105 "Non~curront assets held for sole ond 
discontinued opcrallons". 

The particulars of disconlinued operations are as below: 

t in Croros 
Particulars 3 months 0111.hld Procodlng 3 Corrospondlng 3 For the nlno months ondnd For the yoar 

mon111s endod mon111s ended In ended 
tho nrovlous 11oar 

31-12-2024 30-09-2024 31-12-2023 31-12-2024 31-12-2023 31-03-2024 
Tola! lncomo 200.43 211.32 205.12 656.49 738.12 951.52 
Total expenses 156.59 179.17 167.48 530.44 594.99 772.80 
Profit before tax 43.84 32.15 37.64 126.05 143.13 178.72 
Tax expenses I I.II 8. 11 9 .55 3 1.90 36.11 45.13 
Prom aner ta• 32 .73 24.04 28.09 94.09 107.02 133.59 

5 The Board ol Olroclors of tho Compnny on February 10, 2025 hos approved eiceculion of an agreement for sale of lend edmensuring 33,423 squoro yards n1ong wilh bultd ng lhcroon forming p:1rt of 
lhe lnduslrial plol bearing no. 115 and part of plot no. 11 4 locoted In Sor.tor 24. Farklobad 10 Sona BLW Precision Forgings Limited (Sona Comstar) for a total consideration of , 110 Crores. 

6 Previous period figures have Deen ,e.grnuperU rAclassifiedwherever ner.es.c;ary. to conform lo c,,rrenl periods dassificalion. 

Place : Faridabad 
D ale : 10-02-2025 

Escons Kubota Ltmllod 
Phono: 0129-2268222 

E-mail: corp.socmlarial@oscorlskubota.cnm, Wobslto: www.oscortskubola.com 
Rogfslorod O ffice: 15/6, Mat11ura Road, Fnrltlabad - 121003, Haryana 

CIN • L748DOHR1044PLC039000 

For 

__.Nikhil-Nanaa' 
(Chair.,.an-atrtf"Maneging Director) 
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Walker Chandiok & Co LLP 

L-41, Connaught Circus, 
Outer Circle, 
New Delhi - 110 001 
India 

T +91 11 45002219 
F +91 11 4278 7071 

Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results and Year to 
Date Results of Escorts Kubota Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) 

To the Board of Directors of Escorts Kubota Limited 

1. We have reviewed the accompanying statement of unaudited consolidated financial results ('the Statement') of 
Escorts Kubota Limited ('the Holding Company') and its subsidiaries (the Holding Company and its subsidiaries 
together referred to as 'the Group'), its associate and joint venture (refer Annexure 1 for the list of subsidiaries, 
associate and joint venture included in the Statement) for the quarter ended 31 December 2024 and the 
consolidated year to date results for the period 1 April 2024 to 31 December 2024 being submitted by the 
Holding Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) ('Listing Regulations'). 

2. This Statement, which is the responsibility of the Holding Company's management and approved by the Holding 
Company's Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34, Interim Financial Reporting ('Ind AS 34'), prescribed 
under section 133 Of the Companies Act, 2013 ('the Act'), and other accounting principles generally accepted 
in India and is in compliance with the presentation and disclosure requirements of Regulation 33 of the Listing 
Regulations. Our responsibil ity is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 
2410, Review of Interim Financial Information Performed by the Independent Auditor of the Entity, issued by 
the Institute of Chartered Accountants of India. A review of interim financial information consists of making 
inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical and 
other review procedures. A review is substantially less in scope than an audit conducted in accordance with 
the Standards on Auditing specified under section 143(10) of the Act, and consequently, does not enable us to 
obtain assurance that we would become aware of all significant matters that might be identified in an audit. 
Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the Circular issued by the Securities and Exchange Board 
of India under Regulation 33 (8) of the Listing Regulation, to the extent applicable. 

4. Based on our review conducted and procedures performed as stated in paragraph 3 above and upon 
consideration of the review reports of other auditors referred to in paragraph 6 below, nothing has come to our 
attention that causes us to believe that the accompanying Statement, prepared in accordance with the 
recognition and measurement principles laid down in Ind AS 34, prescribed under section 133 of the Act, and 
other accounting principles generally accepted in India, has not disclosed the information required to be 
disclosed in accordance with the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations , 2015 (as amended), including the manner in which it is to be disclosed, or that it 
contains any material misstatement. 

Chartered Accountants ~-1) t'-"t' alker Chandiok & Co LLP is registered with limited liability wilh 
Offices in Ahmedabad, Bengaluru, Chandig<ifh, Chenna, Dehradun, Goa, Gurugram, Hyderabad, Indore·, Kochi, ~l:N~tatO~ identificalion number AAC-2085 and has its registered ott1CG at L-41 , 
New Delhi, Naida and Pune Con naught Circus, Outer Circle, New Delhi, 110001, India 



Walker Chandiok &..Co LLP 

5. We draw attention to note 2 to the accompanying Statement, which describes that the Group has given effect 
to the scheme of amalgamation ('the Scheme') between the Holding Company, its erstwhile joint ventures, 
"Escorts Kubota India Private Limited" and "Kubota Agricultural Machinery Private Limited" (together referred 
to as "Amalgamating Companies") and their respective shareholders and creditors, for the amalgamation of 
Amalgamating Companies with the Holding Company, with effect from the appointed date of the Scheme, being 
01 April 2023, as approved by the Hon'ble National Company Law Tribunal vide its order dated 21 August 2024 
in accordance with the accounting treatment prescribed in the Scheme wh ich is in line with the accounting 
principles as laid down in Appendix C to Ind 103, "Business Combinations". Accord ingly, the comparative 
financial information for the previous periods presented in the accompanying Statement has been restated from 
the beginning of the earliest period presented, being 1 April 2023. Our conclusion is not modified in respect of 
this matter. 

6. We did not review the interim financial results of four subsidiaries included in the Statement, whose financial 
information reflects total revenues oft 23.30 crores and t 70.85 crores, total net loss after tax oft 2.05 crores 
and t 5. 72 crores, total comprehensive loss oft 2.36 crores and t 5. 71 crores, for the quarter and nine-month 
period ended on 31 December 2024, respectively, as considered in the Statement. The Statement also includes 
the Group's share of net loss after tax oft 0.45 crores and t 0.83 crores and total comprehensive loss oft 
0.45 crores and t 0.83 crores, for the quarter and nine-month period ended on 31 December 2024, respectively, 
as considered in the Statement, in respect of one associate and one joint venture, whose interim financial 
results have not been reviewed by us. These interim financial results have been reviewed by other auditors 
whose review reports have been furnished to us by the management, and our conclusion in so far as it relates 
to the amounts and disclosures included in respect of these subsid iaries, associate and joint venture is based 
solely on the review reports of such other auditors and the procedures performed by us as stated in paragraph 
3 above. 

Further, of these subsidiaries, associate and joint venture, one subsidiary is located outside India, whose interim 
financial results have been prepared in accordance with accounting principles generally accepted in its 
respective country and which have been reviewed by other auditor. The Holding Company's management has 
converted the financial results of such subsidiary from accounting principles generally accepted in its respective 
country to accounting principles generally accepted in India. We have reviewed these conversion adjustments 
made by the Holding Company's management. Our conclusion, in so far as it relates to the balances and affairs 
of this subsidiary is based on the review report of other auditor and the conversion adjustments prepared by 
the management of the Holding Company and reviewed by us. 

Our conclusion is not modified in respect of these matters with respect to our reliance on the work done by 
and the reports of the other auditors. 

7. The Statement includes the interim financial results of two subsidiaries, which have not been reviewed/audited 
by their auditors, whose interim financial results reflects total revenues oft Nil and t Nil , net loss after tax oft 
Nil and t Nil, total comprehensive loss oft Nil and t Nil for the quarter and nine-month period ended 31 
December 2024 respectively as considered in the Statement and have been furnished to us by the Holding 
Company's management. Our conclusion on the Statement, in so far as it relates to the amounts and 
disclosures included in respect of these subsidiaries, are based solely on such unaudited/unreviewed interim 
financia l results. According to the information and explanations given to us by the management, these interim 
financial results are not material to the Group. 

Our conclusion is not modified in respect of this matter with respect to our reliance on the financial results 
certified by the Board of Directors. 

8. The comparative financial information presented in the accompanying Statement includes the financial 
information of erstwhile joint ventures , "Escorts Kubota India Private Limited" and "Kubota Agricultural 
Machinery Private Limited" (together referred to as "Amalgamating Companies"), pursuant to the Scheme of 
Amalgamation ("the Scheme") between the Holding Company, aforesaid Amalgamating Companies and their 
respective shareholders and creditors, as further detailed in note 2 to the accompanying Statement. The 
financia l results of "Escorts Kubota India Private Lim ited" for the year ended 31 March 2024 have been audited 
by another firm of Chartered Accountants, M/s Deloitte Haskins & Sells LLP, who have expressed an 
unmodified opinion on such financial information vide its audit report dated 26 April 2024. 

Chartered Accountants 
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The aforesaid mentioned review report of other auditor has been furnished to us by the management and has 
been relied upon by us for the purpose of our review of the accompanying Statement. Our conclusion is not 
modified in respect of this matter. 

9. The financial information of the "Escorts Kubota India Private Limited" and "Kubota Agricultural Mach inery 
Private Limited" (together referred to as "Amalgamating Companies") as at 1 April 2023, as included in the 
Statement of the Group pursuant to the accounting for amalgamation of Amalgamated Companies with the 
Holding Company as specified in the Scheme as further described in note 2 to the accompanying Statement, 
is based on the financial statements of the Amalgamating Companies for the year ended 31 March 2023, which 
have been audited by another firm of Chartered Accountants, M/s Deloitte Haskins & Sells LLP and M/s B S R 
& Co. LLP, who have expressed unmodified opinion on those financial statements vide their audit reports dated 
27 April 2023 and 29 April 2023 respectively. Such audit reports have been furnished to us by the management 
and have been relied upon by us for the purpose of our review of the accompanying Statement. Our conclusion 
is not modified in respect of this matter. 

For Walker Chandiok & Co LLP 
Accountants 

• tration No: 001076N/N500013 

ner 
Membership No. 503498 

UDIN: 25503498BMHWAL9446 

Place: New Delhi 
Date: 10 February 2025 

Chartered Accountants 
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Annexure 1 

List of entities included in the Statement 

Subsidiaries: 
1. Farmtrac Tractors Europe Sp. Z.o.o 
2. Escorts Crop Solutions Limited 
3. Invigorated Business Consulting Limited (formerly Escorts Finance Limited) 
4. Escorts Benefit and Welfare Trust 
5. Escorts Benefit Trust 
6. Escorts Kubota Finance Limited 

Associate: 
1. Escorts Consumer Credit Limited 

Joint Venture: 
1. Adico Escorts Agri Equipment Private Limited 

Chartered Accountants 



Annexure B 

Escorts Kubota Limited 

Statement of Deviation/ Variation in utilization of funds raised under preferential issues - Published 

pursuant to Regulation 32 read with Regulation 47 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 

Name of Listed Entity Escorts Kubota Limited 

Mode of Fund Ra ising Preferentia l Issues 

Date of Raising Funds February 18, 2022 

Amount Raised (in Crores) Rs. 1,872.745 Crores 

Report fil ed for t he Quarter ended December 31, 2024 

Monitoring Agency Not Applicable 

Monitoring Agency Name, if app licab le Not Applicable 

Is there a Deviation / Variation in use of funds No 

ra ised 

If yes, whether the same is pursuant to change in Not Applicable 

terms of a contract or objects, which was 

approved by the shareholders 

If yes, Date of shareholder Approval Not App licable 

Explanation for the Deviation/ Variation Not App licable 

Comments of the Audit Committee after review No Comments 

Comments of the auditors, if any Not App licable 

Objects for which funds have been raised and where there has been a deviation, in the following table 

s. Original Object Mo Original Mo Funds 

N difi Allocation difi Utilized 

o. ed ed 

Obj allo 

ect, cati 

if on, 

any if 

any 

1 For expansion of its agri-machinery - Rs. 1,855.306 - Rs. 

business of manufacturing, assembly, Crores* 110.609 

sa les, marketing, financing, servicing, Crores 

research and development of: 

(a ) tractors; 

(b) combine harvester & rice 

transp lanter; 

(c) uti lity vehic les; 
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Amount 

of 

Deviation 

I 
Variation 

for the 

quarter 

according 

to 

applicabl 

e object 

Nil 

Re 

mar 

ks, 

if 

any 

-
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(d) turf equipment; 

(e) construction machinery; 

(f) engines; 

(g) implements; 

(h) transmission for tractors, 

construction equipment and 

implements; 

(i) other farm mechanisation 

equipment; 

(j) spare parts of the items referred in 

(a) to (i) above 

*Net proceeds post deduction of expenditure of Rs. 17.440 crores incurred towards preferential issue and 

allotment 

Deviation or variation could mean: 

(a) Deviation in the objects or purposes for which the funds have been raised or 

(b) Deviation i.n the amount of funds actually utilized as against what was originally disclosed or 

(c) Change in terms of a Contract referred to in the fund raising document i.e. prospectus, letter of offer, etc. 

For Escorts Kubota Limited 

~ 
Bharat Madan 

Whole-time Director and Chief Financial Officer 

Place: 

Date: 

Farid a bad 

February 10, 2025 
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C. FORMAT FOR DISCLOSING OUTSTANDING DEFAULT ON LOANS AND DEBT 

SECURITIES  
 

S. 
No. 

Particulars In INR Crore 

1 Loans/ revolving facilities like cash credit from banks/ financial institutions 
 

A Total amount outstanding as on date  
 

 
 
- B Of the total amount outstanding, amount of default 

as on date  
 

2 Unlisted debt securities i.e. NCDs and NCRPS  
 

A Total amount outstanding as on date  
 

 
 
 
- 

B Of the total amount outstanding, amount of default 
as on date  
 

3 Total financial indebtedness of the listed entity 
including short-term and long-term debt  
 

 
D. FORMAT FOR DISCLOSURE OF RELATED PARTY TRANSACTIONS (applicable only for 

half-yearly filings i.e., 2nd and 4th quarter)  
 

– Not Applicable.  
 
E. STATEMENT ON IMPACT OF AUDIT QUALIFICATIONS (FOR AUDIT REPORT WITH 

MODIFIED OPINION) SUBMITTED ALONG-WITH ANNUAL AUDITED FINANCIAL 
RESULTS (Standalone and Consolidated separately) (applicable only for Annual Filing 
i.e., 4th quarter)  

 
– Not Applicable 
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