
Price Waterhouse Chartered Accountants LLP 

Review Report 

To 
The Board of Directors 
Siemens Limited, 
Birla Aurora, Level 21, Plot No. 1080, 

Dr. Annie Besant Road, Worlt 
Mumbai- 400030 

1. We have reviewed the standalone unaudited financial results of Siemens Limited (the 
"Company") for the quarter ended September 30, 2025 and the year to date results for the 
period October 1, 2024 to September 30, 2025, which are included in the accompanying 
'Statement of standalone unaudited financial results for the quarter and twelve months 
ended 30 September 2025', the Statement of standalone assets and liabilities as on that 
date and the Statement of standalone cash flows for the twelve months ended on that date 
together with notes thereon (the "Statement"). The Statement has been prepared by the 
Company pursuant to Regulation 33 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended (the "Listing 
Regulations, 2015"), which has been initialled by us for identification purposes. 

2. This Statement, which is the responsibility of the Company's Management and approved 
by the 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, and 
other accounting principles generally accepted in India. 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. This Standard requires that we plan and perform the review to obtain moderate 
assurance as to whether the Statement is free of material misstatement. 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 Standards 
on Auditing 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 Statement has not been prepared in all material respects in accordance 
with the recognition and measurement principles laid down in the aforesaid Indian 
Accounting Standard and other accounting principles generally accepted in India and has 
not disclosed the information required to be disclosed in terms of Regulation 33 of the 
Listing Regulations, 2015 including the manner in which it is to be disclosed, or that it 
contains any material misstatement. 
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5. We draw attention to -

a. Note 1 to the Statement in respect of the Scheme of Arrangement (the 'Scheme') 
between the Company, Siemens Energy India Limited and their respective shareholders 
and creditors for demerger of the Energy business of the Company (disclosed as 
discontinued operations in the accompanying Statement), which has been approved by 
the National Company Law Tribunal (the "NCLT") vide its order dated March 25, 2025. 
The Company has given effect of the Scheme from the 'appointed date' of March 1, 
2025, as approved by the NCLT, while the applicable accounting standards require 
accounting for the Scheme in the books of the Company to be carried out as a 
distribution of non-cash assets to owners when the distribution is appropriately 
authorised and is no longer at the discretion of the Company, which is the date of the 
final order passed by the NCLT sanctioning the Scheme as aforesaid (i.e., the 'effective 
date' per the Scheme). 

b. Note 2 to the Statement regarding the change of financial year of the Company, as 
approved by the Board of Directors. As a transitional arrangement, the Company will 
prepare the current year financial statements for a period of 18 months from October 1, 
2024 to March 31, 2026, which would comprise six quarters. Accordingly, the period 
July 1, 2025 to September 30, 2025 has been considered as the fourth quarter of the 
financial year ending March 31, 2026. The Company is in the process of taking the 
necessary steps and approvals to comply with procedural requirements emanating on 
account of change in the financial year. 

Our conclusion is not modified in respect of the above matters. 

Place: Mumbai 
Date: November 14, 2025 

For Price Waterhouse Chartered Accountants LLP 
Firm Registration umber: 012754N/N500016 

Partner 
Membership Number: 105869 
UDIN: 25105869BMOPCZ7645 



SIEMENS LIMITED 

Statement of standalone unaudited financial results for the quarter and twelve months ended 30 September 2025 
(Rs. in million) 

Quarter ended Twelve months Year ended 
ended 

30 September 30 June 30 September 30 September 30 September 
No. Particulars 2025 2025 2024 2025 2024 

(refer note 2) (Unaudited) (refer note 6) (refer note 2) (Audited) 
(Unaudited) (Unaudited) 

1 Revenue from operations 46,338 38,678 39,744 154,850 143,386 

2 Other income (refer note 3) 1,007 1,140 2,251 6,570 9,907 

3 Total income (1+2) 47,345 39,818 41,995 161,420 153,293 

4 Expenses 

a) Cost of materials consumed (refer note 4) 16,716 14,784 14,843 57,314 51,651 
b) Purchases of stock-in-trade (refer note 4) 11,995 9,666 9,570 41 ,781 40,706 
c) Changes in inventories of finished goods, work-in-progress and 1,246 327 1,229 701 (37) 

stock-in-trade 
d) Other direct costs (refer note 4) 3,204 2,607 2,524 9,336 9,595 
e) Employee benefits expense 3,941 3,691 3,638 14,998 12,923 
f) Finance costs 34 24 177 105 417 
g) Depreciation and amortisation expense 440 427 369 1,720 1,562 

h) Other expenses, net 4,026 3,321 3,406 14,232 10,717 

Total expenses 41,602 34,847 35,756 140,187 127,534 

5 Profit before tax for the period I year from continuing operations (3-4) 5,743 4,971 6,239 21,233 25,759 

6 Tax expense 

a) Current tax 1,537 1,230 1,830 5,126 6,089 
b) Deferred tax expense/ (credit) 10 50 (250) 33 (1) 

Total tax expense 1,547 1,280 1,580 5,159 6,088 

7 Profit for the period / year from continuing operations (5-6) 4,196 3,691 4,659 16,074 19,671 

8 Discontinued operations (refer note 1) 
Profit before tax from discontinued operations - 4,153 5,599 9,418 
Tax expense on discontinued operations - 1,065 1,414 2,438 

Profit for the period / year from discontinued operations 3,088 4,185 6,980 

9 Profit for the period / year (7+8) 4,196 3,691 7,747 20,259 26,651 

10 i) Other comprehensive income/ (loss) from continuing operations 
a) Items that will not be reclassified to profit or loss 

Re-measurement gains/ (losses) on defined benefit plans, net 414 (71) 201 285 (155) 
Income tax effect credit/ (expense) (105) 18 (51) (72) 39 

b) Items that will be reclassified to profit or loss 
Fair value changes on derivatives designated as cash flow hedge, net (45) (167) 29 (296) 73 
Income tax effect credit/ (expense) 12 42 (7) 75 (18) 

ii) Other comprehensive income I (loss) from discontinued operations 
a) Items that will not be reclassified to profit or loss 

Re-measurement gains/ (losses) on defined benefit plans, net (10) (50) (126) 
Income tax effect credit/ (expense) - 3 13 32 

b) Items that will be reclassified to profit or loss 
Fair value changes on derivatives designated as cash flow hedge, net - - (348) 258 (282) 
Income tax effect credit/ (expense) - 88 (65) 71 

Total other comprehensive income/ (loss) for the period/ year 276 (178) (95) 148 (366) 

11 Total comprehensive income [(including other comprehensive 4,472 3,513 7,652 20,407 26,285 
income I (loss)) for the period/ year (9+10) 

12 Paid-up equity share capital 712 712 712 712 712 
(Face Value of equity shares : Rs. 2 each fully paid up) 

13 Other Equity 151,758 

14 Earnings Per Share (EPS) of Rs. 2 each (in Rupees)•• 

- Basic and diluted EPS from continuing operations 11 .78 10.37 13.09 45.14 55.24 
- Basic and diluted EPS from discontinued operations - - 8.67 11 .76 19.60 
- Basic and diluted EPS from continuing and discol'(tinued operations 11 .78 10.37 21 .76 56.90 74.84 
" not annualised except year end EPS 



SIEMENS LIMITED 
Statement of standalone assets and liabilities 

{Rs. in million) 
As at As at 

No. Particulars 30 September 30 September 
2025 

2024 
(refer note 2) 

(Audited) 
{Unaudited) 

A ASSETS 

1 Non-current assets 
a) Property, plant and equipment 5,278 8,252 
b) Capital work-in-progress 1,964 988 
c) Right-of-Use assets 1,049 2,417 
d) Investment properties 622 639 
e) Goodwill 222 222 
f) Other intangible assets 89 105 
g) Financial assets 

(i) Investments 22,201 22,201 
(ii) Trade receivables 144 360 
(iii) Loans 2,630 
(iv) Other financial assets 282 711 

' h) Contract assets 2,76 1 5,171 
i) Deferred tax assets (net) 2,447 3,812 
j) Non-current tax assets (net) 6,960 6,677 
k) Other non-current assets 2,380 3,263 

Total non-current assets 49 ,029 54,818 

2 Current assets 
a) Inventories 17,379 23,695 
b) Financial assets 

(i) Trade receivables 25,041 39,970 
(ii) Cash and cash equivalents 16,652 14,954 
(iii) Bank balances other than cash and cash equivalents 43,655 75,374 
(iv) Loans 4,876 4,616 
(v) Other financial assets 2,982 2,024 

c) Contract assets 25,868 24,120 
d) Other current assets 2,615 2,946 

Total current assets 139,068 187,699 

TOTAL ASSETS 188,097 242,517 

B EQUITY AND LIABILITIES 

1 Equity 
a) Equity share capital 712 712 
b) Other equity 129,695 151,758 

Total equity 130,407 152,470 

2 Liabilities 
Non-current liabilities 

a) Financial liabilities 
(i) Lease liabilities 622 1,452 
(ii) Trade payables 

Total outstanding dues of creditors other than micro and small enterprises 2 41 
(iii) Other financial liabilities 1,033 624 

b) Non-current provisions 3,843 7,603 
Total non-current liabilities 5,500 9,720 

Current liabilities 
a) Financial liabilities 

(i) Lease liabilities 356 1,117 
(ii) Trade payables 

Total outstanding dues of micro and small enterprises 2,704 4,110 
Total outstanding dues of creditors other than micro and small enterprises 31,521 40,315 

(iii) Other financial liabilities 6,456 7,641 
b) Contract liabilities 4,218 ·12,738 
c) Other current liabilities 1,811 2,822 
d) Current provisions 4,685 9,775 
e) Current tax liabilities (net) 439 1,809 

Total current liabilities 52,190 80,327 

Total liabilities 57,690 90,047 

TOTAL EQUITY AND LIABILITIES 188,097 242,517 



SIEMENS LIMITED 

Statement of standalone cash flows for the twelve months ended 30 September 2025 

Cash flow from operating activities 
Profit before tax from continuing operations 
Profit before tax from discontinued operations 

Particulars 

Profit before tax for the period/ year (including discontinued operations) 

Adjustments for: 
Finance costs 
Bad debts 
Impairment allowance on financial and contract assets, net 
Depreciation and amortisation expense 
Gain on sale of property, plant and equipment, investment properties and assets held for sale, net 
Unrealised exchange loss, net 
Share based payments to employees, net 
Interest income 
Dividend received from subsidiaries 
Operating profit before working capital changes 

Working capital adjustments 
(Increase) / decrease in inventories 
(Increase) / decrease in trade and other receivables 
Increase/ (decrease) in trade payables and other liabilities 
Increase/ (decrease) in provisions 
Net change in working capital 

Cash generated from operations 
Income taxes paid, net 
Net cash generated from operating activities 

Cash flow from investing activities 
Purchase of property, plant and equipment and other intangible assets 
Proceeds from sale of property, plant and equipment, investment properties and assets held for sale, net 
Receipt on account of purchase price adjustment for Mass-Tech 
Dividend received from subsidiaries 
Interest received 
Inter-corporate deposits given 
Refund of inter-corporate deposits given 
Deposits (with original maturity more than 3 months) with banks matured / (placed), net 
Net cash generated from I (used in) investing activities 

Cash flow from financing activities 
Payment of principal of lease liabilities 
Payment of interest of lease liabilities 
Dividend paid (including tax thereon) 
Recharge for share-based payments 
Proceeds from issue of equity shares 
Distribution of cash and cash equivalents under the Scheme (refer note 1) 
Net cash used in financing activities 

Net increase in cash and cash equivalents 
Cash and cash equivalents at beginning of the period/ year 
Effect of exchange gain on cash and cash equivalents 

Cash and cash equivalents at the end of the period/ year 

Non cash transaction from operating, investing and financing activities: 

Acquisition of Right-of-Use assets 

Scheme o_f arrangement in respect of the Energy business (refer note 1) 

Twelve months 
ended 

30 September 2025 
(refer note 2) 
(Unaudited) 

21,233 
5,599 

26,832 

166 
121 
287 

1,866 
(51) 
584 
451 

(5,081) 
(1,423) 
23,752 

(1,830) 
(17,093) 

4,980 
(608) 

(14,551) 

9,201 
(8,190) 
1,011 

(3,430) 
73 

1,423 
5,449 

(8,420) 
5,520 

31,719 
32,334 

(776) 
(142) 

(4,272) 
(1,028) 

(25,478) 
(31,696) 

1,649 
14,954 

49 
16,652 

529 

(Rs. in million) 

Year ended 

30 September 2024 
(Audited) 

25,759 
9,418 

35,177 

582 
99 

171 
2,301 

(2,865) 
369 

37 
(6,051) 
(1,462) 
28,358 

(1,090) 
(15,723) 

9,160 
863 

(6,790) 

21,568 
(7,592) 
13,976 

(3,125) 
2,399 

6 
1,462 
5,804 

(3,960) 
6,560 

(13,056) 
(3,910 

(772) 
(138) 

(3,561) 
(500) 

(4,971) 

5,095 
9,826 

33 
14,954 

2,054 



SIEMENS LIMITED 
Segmentwise revenue, results, assets and liabilities for the quarter and twelve months ended 30 September 2025 

(Rs. In million 

Standalone 
Quarter ended Twelve months Year ended 

ended 
Particulars 30 September 30 June 30 September 30 September 30 September 

2025 
2025 2024 

2025 
2024 

(refer note 2) 
(Unaudited) (refer note 6) 

(refer note 2) 
(Audited) 

(Unaudited) (Unaudited) 

1. Segment Revenue 

Smart Infrastructure 22,320 19,502 18,308 76,141 66,898 
Mobility 10,889 7,755 8,358 31,632 27,335 
Digital Industries 10,655 9,156 10,519 37,965 40,961 
Low Voltage Motors 2,731 2,395 2,606 9,796 9,366 
Others I 563 460 383 1,721 1,036 

47,158 39,268 40,174 157,255 145,596 

Less : Inter segment revenue 820 590 430 2,405 2,210 

Total revenue from continuing operations 46,338 38,678 39,744 154,850 143,386 

Energy - Discontinued operations (refer note 1) 20,163 25,746 61 ,853 

Less : Inter segment revenue 122 138 273 

Total revenue from discontinued operations (refer note 1) 20,041 25,608 61,580 

2. Segment Results 

Smart Infrastructure 3,021 2,693 2,511 10,569 9,077 
Mobility 1,115 172 598 2,032 1,498 
Digital Industries 751 988 988 2,691 4,930 
Low Voltage Motors 48 6 151 354 785 
Others 36 32 27 133 89 

Profit from operations 4,971 3,891 4,275 15,779 16,379 

Add: 

a) Other Income (refer note 3) 1,007 1,140 2,251 6,570 9,907 

Less: 

a) Finance costs 34 24 177 105 417 

b) Demerger related expenses/ Separation costs 201 36 110 1,011 110 

Profit before tax for the period/ year from continuing operations 5,743 4,971 6,239 21,233 25,759 

Profit before tax for the period / year from Energy - Discontinued operations 
4,153 5,599 9,418 

(refer note 1 l 
3. Segment Assets 

Smart Infrastructure 58,395 58,110 52,542 58,395 52,542 
Mobility 30,322 28,678 18,218 30,322 18,218 
Digital Industries 11,864 12,420 11,938 11,864 11,938 
Low Voltage Motors 2,151 2,364 2,434 2,151 2,434 
Others 1,930 1,919 2,591 1,930 2,591 

Total Segment Assets 104,662 103,491 87,723 104,662 87,723 
Unallocated (including cash and bank balances) 83,435 79,839 108,301 83,435 108,301 
Energy - Assets held for distribution• 46,493 46,493 

Total Assets 188,097 183,330 242,517 188,097 242,517 

4. Segment Llabtlitles 

Smart Infrastructure 22,332 21,379 21,166 22,332 21,166 
Mobility 12,832 11,390 10,564 12,832 10,564 
Digital Industries 7,768 6,352 6,625 7,768 6,625 
Low Voltage Motors 3,485 2,923 3,565 3,485 3,565 
Others 1,297 1,131 2,049 1,297 2,049 

Total Segment Liabilities 47,714 43,175 43,969 47,714 43,969 
Unallocated 9,976 14,131 8,313 9,976 8,313 
Energy - Liabilities directly associated with assets held for distribution' 37,765 37,765 

Total Llabilltles 57,690 57,306 90,047 57,690 90,047 

• Upto 30 September 2024, the assets and liabilities directly associated with assets held for distribution pertains to "Energy" segment (refer note 1 ). 



Notes: 
1 During the previous year, the Board of Directors of the Company, at its meeting held on 14 May 2024, basis the recommendations of the Audit Committee and 

Committee of Independent Directors, approved a scheme of arrangement amongst the Company, Siemens Energy India Limited ("SEIL") (a wholly owned 
subsidiary of the Company, which was incorporated on 7 February 2024) and their respective shareholders and creditors, providing for the demerger of the 
Company's Energy business to SEIL in compliance with Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 (the "Scheme"). 
On 25 March 2025, the Scheme was sanctioned by the Hon'ble National Company Law Tribunal (the "NCL T"). Pursuant to receipt of necessary statutory approvals 
and in accordance with the Scheme, the Company has demerged the Energy business effective 25 March 2025, with appointed date being 1 March 2025, as per 
the Scheme. 
Upon the Scheme being effective, the Company has transferred the assets and liabilities pertaining to Energy business to SEIL as on the appointed date. The 
Company has accordingly de recognized from its books of account the carrying amount of such assets and liabilities. The excess of the carrying amount of assets 
transferred over the carrying amount of liabilities transferred aggregating Rs. 37,846 million (including Rs. 25,478 million of cash and cash equivalents being 
transferred as an integral part of the Scheme) had been adjusted to retained earnings in accordance with the Scheme in the standalone unaudited financial results . 
Additionally, in accordance with the Scheme, the Company had also made certain consequential adjustments to applicable reserves within equity. 
Further, pursuant to the requirements of the Indian Accounting Standards (Ind AS), the results of the Company's Energy business up to the appointed date of 
demerger have been disclosed as discontinued operations; accordingly, the previous period figures have been re-presented. 
The results of the Company's Energy business included in the above standalone unaudited financial results and segment results are as follows: 

(Rs. in million) 

Quarter ended 
Twelve months Year ended 

Particulars 
ended 

30 September 30 September 30 September 
2024 2025• 2024 

Revenue from operations 20,041 25,608 61,580 
Other income 38 24 42 
Total income 20,079 25,632 61,622 
Total expenses 15,926 20,033 52,204 
Profit before tax for the period/ year 4,153 5,599 9,418 
Tax expense 1,065 1,414 2,438 
Profit for the oeriod / vear from discontinued ooerations 3,088 4,185 6,980 
• Considering the impact of the Scheme, the above numbers are up to 1 March 2025. 

2 The Board of Directors at its meeting held on 8 August 2025 has approved the change of financial year of the Company to uniform financial year commencing on 
1 April of every year and ending on 31 March of the following year including observing a one-time transitional financial year from 1 October 2024 to 31 March 2026. 
The Company is in the process of taking necessary steps and approvals to comply with procedural requirements emanating on account of change in financial year. 
Consequently, as a transitional arrangement, the current financial year of the Company will be for a period of 18 months from 1 October 2024 to 31 March 2026 
which would comprise six quarters, while the previous financial year was for a period of 12 months from 1 October 2023 to 30 September 2024. In view of the 
above, the Company considered the period from 1 July 2025 to 30 September 2025 as a standalone fourth.quarter of the financial year ending 31 March 2026. The 
audited results for the previous financial year ended 30 September 2024 and the unaudited results for the twelve months ended 30 September 2025 are for 12 
months period and therefore comparable . 

3 Other income includes the following : 
(Rs. in million) 

Twelve months Year ended 
Quarter ended ended 

Particulars 
30 September 30 June 30 September 30 September 30 September 

2025 2025 2024 2025 2024 
Gain on sale of properties (including assets held for sale) - 55 688 55 2,895 
Dividend received from subsidiaries - - - 1,423 1,462 

4 During the current period, the Company has benchmarked and re-evaluated the presentation and classification of the below-mentioned financial statement line 
items in the standalone financial results . The Company has determined that such a change results in an enhanced and more relevant presentation and 
classification of its financial information, taking into account the nature of its current business operations as per paragraph 45 of Ind AS 1 - Presentation of Financial 
Statements. This change in presentation and classification did not have an impact on the overall financial results . Accordingly, the figures for the prior period have 
been reclassified and re-presented to conform to the current period's classification as summarised below: 

(Rs. in million) 

30 September 30 September 

Revised presentation and classification Previous presentation and classification 
2024 2024 

(Revised) (Previously 
Reoortedl 

Cost of materials consumed Cost of materials consumed 51 ,651 26,253 
Purchases of stock-in-trade Purchases of stock-in-trade 40,706 48,296 
Other direct costs Project bought outs and other direct costs 9,595 27,403 
Total 101,952 101,952 

5 Previous year figures have been regrouped/reclassified to conform to current yea~s classification wherein, 
Contract Assets of Rs. 1,288 million has been netted off with Contract liabilities; 
Trade payables - total outstanding dues of other than micro and small enterprises amounting to Rs. 1,168 million has been reclassed to Trade payables - total 
outstanding dues of micro and small enterprises. 

6 The figures for the quarter ended 30 September 2024 are the balancing figures between the audited figures in respect of the full financial year and the unaudited 
nine months figures as reported by the Company. 

7 The above standalone unaudited financial results were reviewed and approved by the Audit Committee and Board of Directors at their meetings held on 
14 November 2025. 
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