


Financial Highlights

(` in million)

2023-24 2022-23 2021-22 2020-21 2019-20
Orders received* 235,641 463,829 198,509 146,615 113,853
Income, Profit and Dividend*
Revenue from operations  204,966  179,651 152,558 131,045 105,407
Profit before depreciation, interest and tax (PBDIT)  38,060  27,889 19,404 17,156 13,198
Depreciation  2,301  2,235 2,119 2,282 2,709
Interest  582  203 341 196 296
Profit before tax (excluding gain on sale of business) 35,177 25,451 16,944 14,678 10,193
Gain on sale of Business  -    -    3,559 487 -
Profit Before Tax (PBT) 35,177 25,451 20,503 15,165 10,193
Tax  8,526  6,338 5,195 4,135 2,628
Profit After Tax (PAT) 26,651 19,113 15,308 11,030 7,565
Dividend - % 600% 500% 500% 400% 350%
Dividend - ` Per Share 12 10 10 8 7
Share Capital, Assets and Book Value
Equity share capital  712  712  712 712 712
Other Equity  151,758  129,533  115,247 102,725 94,028
Net Worth (Equity) 152,470 130,245 115,959 103,437 94,740
Loans  -    -    -   25 -

Total Capital Employed 152,470 130,245 115,959 103,462 94,740
Capital Represented by:

Property, plant and equipment, Capital work-in-progress, 
Other intangible assets, Investment properties and  
Right-of-Use assets  12,401 10,464 10,732 11,425 12,531
Investments & Goodwill  22,423 22,423 22,201  22,120 550
Net Current Assets & Other Assets 117,646 97,358 83,025 69,892 81,659
Net Assets 152,470 130,245 115,959 103,437 94,740
Book Value - `  428.14  365.73  325.62  290.46 266.03
Returns*
On Revenue from operations [PBT (excluding gain on sale of 
business)] - % 17.16 14.17 11.11 10.92 9.67
On Capital Employed (PBT) - % 23.07 19.54 17.68 14.66 10.76
On Shareholders Fund (PAT) - % 17.48 14.67 13.20 10.66 7.99
Per Share (PAT) - ` 74.84 53.67 42.98  30.97 21.24

* Includes total operations of the Company
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Chairman’s Statement 

Dear Shareholders,

The global economy continues to navigate through complex and turbulent times, marked by 
persistent geopolitical tensions, varying paths of monetary policy normalization across major 
economies, and evolving trade dynamics. 

Despite these external headwinds, India's economy demonstrates remarkable resilience 
and momentum. Our growth story is anchored in robust domestic consumption, a strong 
investment cycle led by public and private capital expenditure and continuing structural 
reforms. The scale of our digital public infrastructure and the strengthening of the financial 
sector provide a strong foundation for sustained growth. Manufacturing competitiveness is 
improving through focused initiatives like the Production Linked Incentive (PLI) scheme, while 
the services sector continues to expand its global footprint. The country's macroeconomic 
fundamentals remained sound, supported by stable core inflation, healthy foreign exchange 

reserves and improving metrics such as fiscal deficit and goods and services tax collections.

Against this backdrop, Siemens Limited businesses performed commendably, as is evident in the Company’s strong performance 
in New Orders, Revenue and Net Profit. 

Financial Performance – Highlights  

For the financial year 2024, the Company received New Orders valued at ` 235,641 million, compared to ` 463,829 million in 
the previous financial year -. Excluding the large 9,000 HP electric locomotive order from Indian Railways received in financial 
year 2023, New Orders rose by 14% in financial year 2024. The Order Backlog as of September 30, 2024 stood at ` 482,639 
million. Sales (excluding other operating revenues) were up by 14.4 percent to ` 202,504 million, compared to ` 177,007 
million in the previous financial year.

Profit from Operations stood at ` 25,480 million compared to ` 20,167 million in the previous financial year, an increase of 
26.3 percent over the previous financial year. The Company’s Profit before Tax stood at ` 35,177 million compared to ` 25,451 
million in the previous financial year, an increase of 38.2 percent. The Profit after Tax for the financial year was ` 26,651 million, 
an increase by 39.4 percent compared to ` 19,113 million in the previous financial year. The Board of Directors of the Company 
has recommended a dividend of ` 12/- per equity share of the face value of ` 2/- each for the financial year ended September 
30, 2024. The above financial performance is for continuing operations.

Business Performance – Highlights

Among the key highlights during the financial year 2024, the Company announced capex investments of approximately  
` 10 billion. This included ` 4.6 billion for its Power Transformer factory in Kalwa, ` 1.9 billion to build a state-of-the-art Metro 
train manufacturing facility at Aurangabad and ` 3.3 billion for the Gas Insulated Switchgear factory and ` 560 million for the 
Vacuum Interrupter factory, both located in Goa. These investments will enable the company to meet the growing demand both 
in India and globally.

The Company secured numerous orders during the financial year. Among the large orders, the Company received an order for 
the electrification of Bengaluru Metro Phase 2 from Bangalore Metro Rail Corporation Limited (BMRCL) worth ` 7.7 billion with 
Siemens Limited’s share as part of the consortium being approximately ` 5.6 billion. It is a matter of pride that the Company 
is involved in rail electrification for a 42-kilometer-long stretch on the Udhampur-Srinagar-Baramulla Rail Link, including the 
longest rail tunnel on the Pir Panjal range at a height of approximately 1,700 meters above sea level as well as to power India’s 
first underwater Metro Rail connecting the twin cities of Kolkata and Howrah.

The Company also won marquee projects, including the modernization and upgradation of gas turbines for a leading oil 
exploration and production company, an EPC substation construction project of 400 KV gas-insulated switchgear for a leading 
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power producer, 220 KV gas-insulated switchgear for a leading oil company and supply of a 400 KV gas insulated switchgear 
product for a power company outside India as part of an export order.

Technology Focus

Siemens Limited’s positioning as a leading technology-focused company is exemplified by its strong end-to-end portfolio of 
technologies for digital and sustainable transformation, the rapid number of growing reference cases on Siemens Xcelerator, 
the Company’s open, evolving digital business platform and customer wins.

Siemens Xcelerator has over 200 reference cases many of these have already been implemented. Stating some success stories 
of the platform: a food and beverage company used a digital twin to deliver energy savings of over one million units or over 
30 percent. A leading automotive company saw a 20 percent improvement in productivity and enhanced machine availability 
and performance using Industrial Edge, an edge computing platform designed to improve industrial automation and data 
processing. These are replicable solutions that can be scaled up within the enterprise and further within the vertical and across 
verticals. Siemens Xcelerator provides customers with a marketplace to select solutions and partners that best address their 
business challenges.

In addition to technology solutions that include Digital Enterprise solutions, industrial edge, industrial cybersecurity, IT/OT 
integration, integrated automation, AI (Artificial Intelligence) / ML (Machine Learning), etc., the Siemens Xcelerator portfolio 
also includes offerings such as Building X, Electrification X, and Gridscale X that help grid, urban and industrial infrastructure 
customers on their digital transformation journey. 

During the financial year 2024, the Company received orders from several verticals such as renewables, metals, and food & 
beverage for cutting-edge solutions in Additive Manufacturing, Industrial Edge, IT-OT (Information Technology-Operational 
Technology) integration, Cybersecurity, and Digital Twin.

Sustainability

The Company’s sustainability goals are defined under the holistic DEGREE framework (Decarbonization, Ethics, Governance, 
Resource Efficiency, Equity, Employability). Over 90% of Siemens’ business enables customers to have a positive sustainability 
impact along three value propositions: Decarbonization and Energy efficiency, Resource efficiency and Circularity, and People 
centricity and Societal impact. In financial year 2024, the Company has taken several measures to boost sustainability in its own 
operations – the company added significantly to its share of renewables. 

Today, over 90 percent of the Company’s energy consumption is from renewable sources. Consequently, the company has 
reduced its emissions under Scope 1 and Scope 2 to around 10 kilotons (a 67 percent reduction from the previous year). The 
company is a power user of its own portfolio. From the introduction of e-buses with Siemens’ charging infrastructure to the 
use of Siemens’ energy meters and software in GAVATAR, the Company has used its own solutions to advance sustainability. 
Digitalization has enabled the Electrical Product factory in Kalwa to improve its productivity by 30 percent and increase the 
number of manufactured variants by three times. 

When it comes to their people, the Company is committed to equity and employability. The Company is committed to diversity 
and has a Gender Equity Program to improve the participation of women in the workforce. The Company realizes that for 
employees to stay relevant in a continuously changing work environment, they must embrace lifelong learning. The Company’s 
‘My Learning World’ platform has a plethora of resources across many topics to encourage the culture of learning. This learning 
platform is available not only for employees but also for the Company’s supply chain partners. In the financial year 2024, 
the Company conducted several capacity-building workshops for the supply chain partners to deepen their understanding 
of sustainability. The Company demonstrated practical solutions including its offering to help suppliers advance on their 
sustainability journeys.
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In terms of well-being, the Company has an ongoing ‘We Care’ program that promotes physical and mental health, fosters 
open dialogue, and provides extensive resources for its employees. Some of the continuing measures in this direction are 
flexible mobile working policies, leadership support initiatives, and comprehensive health and safety measures across its offices, 
factories, and project sites.

During the financial year 2024, the Company further reinforced its commitment to a diverse, equitable, and inclusive (DEI) 
workplace. Notably, the Company implemented the 4C approach — Commit, Connect, Collaborate, and Communicate — to 
accelerate its DEI journey. During the financial year 2024, it launched initiatives such as Diversity Talks, sustained initiatives as 
per the Gender Equity Program, organized awareness and engagement sessions for occasions such as International Pride Month, 
International Day Against Homophobia, Biphobia, Interphobia and Transphobia as well as International Women’s Day. To further 
build awareness, the Company introduced the DEI playbook. In recognition of its various DEI initiatives, the Company received 
the Silver Employer from the India Workplace Equality Index.

Outlook 

India’s $4 trillion economy is truly on the rise with strong macros evident in the increased public capital expenditure, improved 
fiscal deficit, and higher exports. The projected capex of ` 11.1 trillion announced in Budget 2024 is 11 percent higher than last 
year and a record amount for the country. As per data from Ministry of Finance, Government of India, the fiscal deficit of 5.6 
percent of GDP was better than the previous estimate of 5.8 percent while exports were at $778 billion, which is a record high. 

As a nation, we are emerging stronger in almost every aspect. Private sector capex is happening in diverse sectors that are 
contributing to India’s growth story. Together, all the concrete measures designed to make India an Atmanirbhar Bharat are 
contributing to India becoming Viksit Bharat in 2047.

Technology is now imperative for India’s economy to grow at the speed and scale required to achieve the goal of being a 
developed nation in the next 20-plus years. Technologies such as industrial AI, digital twin, IT/OT integration, etc. would help 
increase the pace of setting up factories and their production, time-to-market of products, and development of infrastructure. 
These technologies would also boost the industry’s efforts towards making their operations sustainable and meeting carbon 
emission targets. Sustainability would be fundamental to India’s growth and will also be a major factor in public expenditure 
on infrastructure and private capex to improve resource and energy efficiency, productivity, portfolio expansion, and capacity 
utilization, not least due to the various regulations and India’s commitment to COP 26.

Siemens Limited is well positioned with its comprehensive products and solutions a strong emphasis on digital offerings, and 
continued focus on both private and public sector capex, all of which support India's growth story. I am confident that the 
Company – with its strong corporate governance, technology, products, and people – will march forward in its successful, 
sustainable, and profitable growth journey. 

The Company is focused on completing the demerger of the Energy Business, announced during the financial year 2024. 
Siemens India and Siemens Energy India Limited will both have a sharper business focus – creating two strong, independent 
companies, focusing on their core activities, portfolios, and capital allocation. They will have a stronger market focus. As 
independent entities, they will be able to execute their strategy, with a tailored go-to-market and operational approach to 
leverage the full potential of the Indian market. Finally, as two listed entities, Siemens Limited and Siemens Energy India Limited 
will unlock the value of the energy business for the shareholders through an independent, market-driven valuation. We expect 
the entire process of demerger and listing to be completed in the calendar year 2025. Siemens Limited would continue to be a 
leading technology company focused on industry, infrastructure, and mobility.

In conclusion, I sincerely thank our shareholders, customers, the board, the management, unions, and most importantly, the 
dedicated employees for their consistent support and commitment to Siemens Limited during yet another challenging year.

Deepak S. Parekh
Chairman

Chairman's Statement
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(OEM) engaged in machine tools, printing, packaging and 
electrical panel manufacturing. The business environment is 
primarily driven by core sector industries. 
During the financial year 2024, the DI Business experienced 
a slowdown in ordering of industrial automation products 
due to normalization of demand following shorter delivery 
cycles. However, the year also saw the business implement 
several cutting-edge technology solutions across the 
manufacturing spectrum. A few notable successes include 
the implementation of step time analysis, based on the 
Siemens Industrial Edge platform, for a four-decade-old 
automotive factory. It led to around 20 percent improvement 
in productivity, comprehensive machine condition overview, 
enhanced machine availability and performance and is a great 
example of how Siemens Xcelerator solutions are helping 
brownfield enterprises scale up. It also implemented a spray 
dryer optimizer for real-time optimization and control of 
moisture in spray dryers for one of the largest F&B companies 
in India. The gPROMS-based digital twin deployed on Siemens 
Industrial Edge led to a throughput increase by 1.5 percent 
and energy savings by 4 percent, with a return of investment 
of less than 12 months. This was also identified as the best 
global project using the Siemens Xcelerator portfolio.
The financial year 2024 saw the Company extending its 
partnership with customers across verticals with cutting 
edge solutions to advance their digital transformation and 
sustainability initiatives. Notable amongst these were in 
the area of Additive Manufacturing, Industrial Edge, IT-
OT (Information Technology-Operational Technology) 
integration, Cybersecurity and Digital Twin. The DI Business 
received several orders for customer services (cybersecurity, 
IT/OT integration, etc.) and for its SIMATIC portfolio of 
digitalization solutions for the renewables, metals, food & 
beverage, and several other verticals. The Business showcased 
its digital innovations at various industry events, highlighting 
production system engineering with digital twins, Gen 
AI (Generative Artificial Intelligence), IT-OT solutions, 
Cybersecurity industrial edge, etc.
For the financial year 2024, New Orders increased by 10.6 
percent to ` 33,572 million, Sales (excluding Other operating 
revenues) increased by 15.7 percent to ` 39,287 million, 
while Profit from Operations was ` 4,930 million compared to 
` 5,035 million in the previous year.
Outlook 
Core industries have grown consistently as reflected in 
the index of industrial production. This is a result of the 
government's capital expenditure on infrastructure and 
sustained efforts to boost manufacturing in the private sector, 
with schemes such as productivity-linked incentive (PLI). 
The growing market has also attracted investments and the 
emergence of verticals such as semiconductors, batteries, 
etc. which offer opportunities for the DI Business. The strong 

portfolio of technology solutions that include Digital Enterprise 
solutions, industrial edge, industrial cybersecurity, IT/OT 
integration, integrated automation, AI (Artificial Intelligence) 
/ML (Machine Learning), etc., make the DI Business an ideal 
growth partner for industries in India. 
ENERGY
As a leader in energy technology, the Company’s Energy 
Business works with its customers and partners on energy 
systems for the future, thus supporting the transition to 
a more sustainable world. With its portfolio of products, 
solutions and services, it covers almost the entire energy value 
chain – from power and heat generation and transmission to 
storage. The portfolio includes conventional and renewable 
energy technology, such as gas and steam turbines, hybrid 
power plants operated with hydrogen, and power generators 
and transformers. 
The Energy Business has a broad customer base that includes oil 
and gas, utilities, independent power producers, engineering, 
procurement and construction companies (EPCs), transmission 
system operators and industrial companies in sectors such as 
cement, metals and petrochemicals. Its technology solutions 
include Grid technologies with high voltage GIS and AIS, 
automation and digitalization solutions for transformation of 
industry, Gas services for gas turbines, project management 
for generation, transmission and industrial projects, high 
voltage power transformers, industrial steam turbines, 
modernization and upgradation of steam turbines and high 
voltage AC and DC substations. 
In financial year 2024, the Energy Business announced plans 
to double the power transmission capacity from 15 GVA to 30 
GVA with a CAPEX investment of ` 3,600 million over the next 
2-3 years. It successfully acquired several marquee projects. 
To name a few: an order from a leading oil exploration and 
production company to modernize and upgrade gas turbines, 
an EPC substation construction project for a 400 KV gas 
insulated switchgear for a leading power producer and for 
a 220 KV gas insulated switchgear for a leading oil company 
and supply of a 400 KV gas insulated switchgear product for 
a power company outside India as part of an export order. It 
also won several orders for supplying power transformers to 
India’s largest electric power transmission utility as part of the 
customer’s efforts for integrating renewable energy.
For the financial year 2024, New Orders increased by 29.9 
percent to ` 87,997 million, Sales (excluding Other operating 
revenues) increased by 4.9 percent to ` 62,830 million, while 
Profit from Operations was ` 9,101 million compared to  
` 6,873 million in the previous year.
Demerger of Energy Business   
The Board of Directors of Siemens Limited has approved the 
proposal to demerge its Energy Business into a separate legal 
entity – Siemens Energy India Limited (currently a wholly 

Annexure III to the Directors' Report

Management's Discussion & Analysis
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		  10)	 Discussing with internal auditors any significant findings and follow up there-on.
		  11)	 Reviewing the findings of any internal investigations by the internal auditors into matters where there is 

suspected fraud or irregularity or a failure of internal control systems of a material nature and reporting the 
matter to the Board.

		  12)	 Discussion with statutory auditors before the audit commences, about the nature and scope of audit as well as  
post-audit discussion to ascertain any area of concern.

		  13)	 To look into the reasons for substantial defaults in the payment to the depositors, debenture holders, 
shareholders (in case of non-payment of declared dividends) and creditors.

		  14)	 To review the functioning of the Whistle Blower mechanism.
		  15)	 To scrutinize inter-corporate loans and investments.
		  16)	 To review guidelines for investing surplus funds of the Company.
		  17)	 To review investment proposals before submission to the Board.
		  18)	 To review proposal for mergers, demergers, acquisitions, carve-outs, sale, transfer of business / real estate 

and its valuation report and fairness opinion, if any, thereof.
		  19)	 Approval or any subsequent modification of transactions of the Company with related parties.
		  20)	 To approve the valuation of undertakings or assets of the Company, wherever it is necessary.
		  21)	 To appoint valuers for the valuation of any property, stocks, shares, debentures, securities or goodwill or any 

other assets or net worth of Company or liability of the Company under the provision of the Companies Act, 
2013.

		  22)	 To ensure proper system of storage, retrieval, display, or printout of the electronic records.
		  23)	 To evaluate internal financial controls and risk managements systems.
		  24)	 Approval of appointment of CFO (i.e., the whole-time Finance Director or any other person heading the 

finance function or discharging that function) after assessing the qualifications, experience and background, 
etc. of the candidate.

		  25)	 Carrying out such other function as may be delegated by the Board from time to time.
		  26)	 Any other requirement in accordance with the applicable provisions of the LODR and / or the Companies Act, 

or any re-enactment, amendment or modification thereto from time to time.
		  27)	 Review the following information:-
			   a.	 Management discussion and analysis of financial condition and results of operations;
			   b.	 Management letters / letters of internal control weaknesses issued by the statutory auditors;
			   c.	 Internal audit reports relating to internal control weaknesses;
			   d.	 The appointment, removal and terms of remuneration of the chief internal auditor and
			   e.	 The financial statements, in particular, the investments made by unlisted subsidiary companies.
			   f.	 statement of deviations:
				    (a)	 quarterly statement of deviation(s) including report of monitoring agency, if applicable, 

submitted to stock exchange(s) in terms of Regulation 32(1). 
				    (b)	 annual statement of funds utilized for purposes other than those stated in the offer document/

prospectus/notice in terms of Regulation 32(7).
			   The terms of reference is as per the Schedule II of the SEBI LODR and as per Companies Act, 2013.
			   The Audit Committee is vested with the necessary powers, as defined in its Charter, to achieve its objectives.
			   The Chairman of the Audit Committee was present at the 66th AGM of the Company held on February 13, 

2024.

















https://www.siemens.com/in/en/company/investor-relations/corporate-governance.html
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XV.	 Address for correspondence	

Sr. No. Particulars Details
1. Registered and 

Corporate Office
Siemens Limited
Birla Aurora, Level 21, Plot No. 1080, Dr. Annie Besant Road,
Worli, Mumbai – 400 030, India
Phone: +91 (22) 6251 7000 Fax: +91 (22) 2436 2403

2. Website www.siemens.co.in
3. Investor Relations Team Contact Person: Mr. Raj Shah

Email: Corporate-Secretariat.in@siemens.com 
Phone: +91 (22) 6251 7000 Fax: +91 (22) 2436 2403
The Investor relations team is located at the Registered Office.

4. Designated email address for investor 
services: (for eg. Investor complaints / queries 
/ correspondences) 

Corporate-Secretariat.in@siemens.com 

XVI.	 Credit ratings
	 The Company does not have any debt instruments, fixed deposit program or any scheme for mobilization of funds and 

accordingly it has not obtained any credit ratings during the financial year for these purposes.
XVII.	 Other Corporate Information

Bankers Auditors
Citibank N. A.
Deutsche Bank AG
The Hongkong and Shanghai Banking Corporation Ltd.
Standard Chartered Bank
HDFC Bank Ltd.
ICICI Bank Ltd.
State Bank of India

Price Waterhouse Chartered Accountants LLP

Secretarial Auditors
Parikh Parekh & Associates

Cost Auditors
R. Nanabhoy & Co.

XVIII.	Unclaimed Shares
	 The details of equity shares held in ‘Unclaimed Suspense Account’ of the Company are as follows-

Sr. No. Particulars Details
1. Aggregate number of Members whose shares are lying in the unclaimed suspense account at the 

beginning of the Financial Year 2023-24.
54

2. Aggregate number of the outstanding equity shares lying in the unclaimed Suspense account at the 
beginning of the Financial Year 2023-24.

4,385

3. Number of Members who approached the Company for transfer of shares from unclaimed suspense 
account during the Financial Year 2023-24

1

4. Number of Members to whom shares were transferred from unclaimed suspense account during 
the Financial Year 2023-24
(*) Excluding transfer of shares to Investor Education and Protection Fund Authority pursuant to 
The Investor Education and Protection Fund Authority (Accounting, Audit, Transfer and Refund) 
Rules, 2016 (IEPF Rules) under Companies Act, 2013.

1(*)

5. Number of shares transferred from unclaimed suspense account during the Financial Year 2023-24
(*) Including transfer of shares to Investor Education & Protection Fund Authority pursuant to the 
IEPF Rules under Companies Act, 2013.

905(*)

6. Aggregate number of Members whose shares are lying in the unclaimed suspense Account at the 
end of Financial Year 2023-24

44

7. Aggregate number of outstanding equity shares in the unclaimed suspense Account lying at the 
end of Financial Year 2023-24

3,480

Annexure V to the Directors' Report

General Shareholder Information
[As required by Schedule V to the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (LODR)]
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Report on the Audit of the Consolidated Financial 
Statements
Opinion
1.	 We have audited the accompanying Consolidated 

Financial Statements of Siemens Limited (hereinafter 
referred to as the “Holding Company”) and its 
subsidiaries (the Holding Company and its subsidiaries 
together referred to as “the Group”) (Refer note 1 to 
the attached consolidated financial statements), 
which comprise the Consolidated Balance Sheet as 
at 30 September 2024, the Consolidated Statement 
of Profit and Loss (including Other Comprehensive 
Income), the Consolidated Statement of Changes in 
Equity and the Consolidated Statement of Cash Flows 
for the year then ended, and notes to the Consolidated 
Financial Statements, including material accounting 
policy information and other explanatory information 
(hereinafter referred to as “the consolidated financial 
statements”).

2.	 In our opinion and to the best of our information and 
according to the explanations given to us, the aforesaid 
consolidated financial statements give the information 
required by the Companies Act, 2013 (“the Act”) in the 
manner so required and give a true and fair view in 
conformity with the accounting principles generally 
accepted in India, of the consolidated state of affairs of 
the Group as at 30 September 2024, consolidated total 
comprehensive income (comprising of profit and other 
comprehensive loss), consolidated changes in equity 
and its consolidated cash flows for the year then ended.

Basis for Opinion

3.	 We conducted our audit in accordance with the 
Standards on Auditing (SAs) specified under Section 
143(10) of the Act. Our responsibilities under those 
Standards are further described in the “Auditor’s 
responsibilities for the audit of the consolidated 
financial statements” section of our report. We are 
independent of the Group in accordance with the 
ethical requirements that are relevant to our audit 
of the consolidated financial statements in India in 
terms of the Code of Ethics issued by the Institute 
of Chartered Accountants of India and the relevant 
provisions of the Act, and we have fulfilled our other 
ethical responsibilities in accordance with these 
requirements. We believe that the audit evidence we 
have obtained, is sufficient and appropriate to provide 
a basis for our opinion.

Key Audit Matters

4.	 Key audit matters are those matters that, in our 
professional judgment, were of most significance in 
our audit of the consolidated financial statements of 
the current period. These matters were addressed in 
the context of our audit of the consolidated financial 
statements as a whole, and in forming our opinion 
thereon, and we do not provide a separate opinion on 
these matters. 

Key audit matter How our audit addressed the key audit matter
Revenue recognition in respect of construction contracts

(Refer notes 34 and 44 to the consolidated financial 
statements)

A significant portion of the Holding Company’s business 
is from construction contracts with its customers, which 
generally extend over a long period of time.

The contract prices are generally fixed at contract inception, 
and also include elements of variable consideration such 
as liquidated damages, claims and multiple performance 
obligations.

In respect of these contracts, the Holding Company 
recognises revenue over a period of time in accordance 
with its accounting policy. Recognition of contract revenue 
involves determination of percentage completion of the 
project. The contract revenue is measured based on the 
proportion of contract costs incurred for work performed

Our procedures performed included the following:

(a)	 Obtained an understanding of the business process, 
evaluated the design and tested the operating 
effectiveness of key controls, specific to such customer 
contracts, including determination of contract price, 
performance obligations, estimation of contract costs, 
management reviews and approvals thereof;

(b)	 Assessed the appropriateness of the revenue 
recognition accounting policies in line with Ind  
AS 115 ‘Revenue from Contracts with Customers’;

(c)	 For selected sample of contracts, performed the 
following:

	 -	 Obtained and examined project related 
documents such as contracts, customer 
communications and price or scope variation 
orders;
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