GREAVES

04" November, 2025

To,

The Manager - Listing The Manager — Listing

BSE Limited National Stock Exchange of India Limited
BSE Code - 501455 NSE Code — GREAVESCOT

Dear Sir/Madam,

Subject: Outcome of the Board Meeting held on Tuesday, 04" November 2025

Pursuant to Regulation 30 and 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations 2015, we wish to inform that the Board of Directors of the Company at its meeting
held today i.e., 04" November, 2025, has inter-alia considered and approved the Standalone and
Consolidated Unaudited Financial Results of the Company for the quarter and half year ended
30t September, 2025, as reviewed and recommended by the Audit Committee.

In this regard, please find enclosed the following:

¢ Standalone and Consolidated Unaudited Financial Results of the Company; and

¢ Limited Review Report issued by Statutory Auditors of the Company on Standalone and
Consolidated Unaudited Financial Results for the quarter and half year ended
30t September, 2025.

The meeting of the Board of Directors commenced at 10:30 a.m. (IST) and concluded at
03:38 p.m. (IST).

The above-mentioned documents will also be available on the Company’s website
www.greavescotton.com under ‘Investors’ Section.

Kindly take the above information on record.

Thanking You,
Yours faithfully,
For Greaves Cotton Limited

Atindra
Nath Bas

Atindra Basu
Group General Counsel & Company Secretary
Membership No: F13799

Encl.: a/a

Greaves Cotton Limited
Email ID: investorservices @greavescotton.com | Website: www.greavescotton.com
Registered Office: J-2, MIDC Industrial Area, Chikalthana, Aurangabad - 431210, India
Corporate Office: Unit No.1A, 5th Floor, Tower 3, Equinox Business Park, LBS Marg, Kurla West, Mumbai - 400070, India
Tel: 491 22 41711700 | CIN: L99999MH1922PLC000987
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Price Waterhouse Chartered Accountants LLP

Review Report

To

The Board of Directors

Greaves Cotton Limited

Unit No. 14, 5th Floor, Tower 3,
Equinox Business Park, LBS Marg,
Kurla West, Mumbai — 400 070

1. We have reviewed the nnandited financial results of Greaves Cotton Limited (the “Company”) for the
quarter ended Seplember 30, 2025 aud lhe year Lo dale resulls [or the period April of, 2025 to
September 30, 2025, which are included in the accompanying Statement of Standalone Unaudited
Financial Results for the quarter and half year ended September 30, 2025, the Statement of
Standalone Assets and Liabilities as on that date and the Statement of Standalone Cash Flow for the
half-year ended on that date (the “Statement”). The Statement has been prepared by the Company
pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (the “Listing Regulations, 2015”), which has been initialled by us for
identification purposes. 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.

2. 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.

3. A review is limited primarily to inquiries of company personnel and analytical procedures applied to
financial dala and Lhus provides less assurance than an audit. We have not performed an audit and
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 applicable
Accounting Standards prescribed under Section 133 of the Companies Act, 2013 and other recognised
accounting practices and policies 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.

5. (a) The financial results of the Company for the quarter ended September 30, 2024 and the year to
date results for the period April 01, 2024 to September 30, 2024, were reviewed by another firm of
chartered accountants who issued an unmodified conclusion, vide their report dated November 12,
2024.

(b) The financial statements of the Company for the year ended March 31, 2025 was audited by
another firm of Chartered Accountants, who issued an unmodified opinion vide their report dated
April 30, 2025.
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Price Waterhouse Chartered Accountants LLP

{c¢) The financial results of the Company for the quarter ended June 30, 2025, were reviewed by
another firm of Chartered Accountants who, vide their report dated July 30, 2025, expressed an
unmodified conclusion on those financial results.

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

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

e

Neeraj Sharma
Partner
Membership Number: 108391

UDIN: 25108391BMMJHP6694

Place: Pune
Date: November 04, 2025



STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2025

GREAVES

Empowering Lives

A,
(Rs. In Crore)
Quarter Ended [ Half Year Ended Year Ended
Sr. T
{ L1 § b Se
No. Particulars September 30, June 30, 2025 September 30, eptember Ptember March 31, 2025
2025 (Unaudited) 2024 30,2025 30,2024 ikt
{Unaudited) audited) | (naudited] | (Unaudited) | (Unaudited) | (Audited)
| |Revenue from Qperations 551.66 540.54 467.52 1,092.20 912.39 1,988.02
i1 [Other Income 9.68 12.85 9.71 22,53 21.34 39.38
Nl |TYotal income (I + 1) 561.34 553.39 477.23 1,114.73 933.73 2,027.40
IV |Expenses
Cost of materials consumed 342.05 338.09 289.55 680.14 556.90 1,225.14
Purchases of stock-in-trade 26.31 26.82 35.24 53.13 67.10 136.09
Changes in inventories of finished goods, stack-in-trade and work-in-progress {5.60) (14.40) (8.44) (20.00) (8.89) (25.00)
Employee benefits expense 46.76 48.28 41.86 95.04 85,80 169.66
Finance costs 0.63 0.52 0.37 1.15 1.03 1.69
Depreciation and amortisation expense 12.03 11,78 12.10 23.81 23.95 45.69
Other expenses 64.05 65.92 50.31 129.97 102.31 222.10
Total Expenses 486.23 477.01 420.99 963.24 828.20 1,775.37
V |Profit before exceptional items and tax (lil - IV) 75.11 76.38 56.24 151.49 105.53 252.03
VI |Exceptional tems (Refer Note 1) (3.58) - (4.40) (3.58) (4.40) (2.05)
VIl | Profit before tax (V + Vi) 71.53 76.38 51.84 147.91 101.13 249,98
Vill| Tax expense
Current tax 18.65 19.29 13.35 37.94 26.32 64.02
Deferred tax Charge / (credit) 0.29 0.45 {0.07) 0.74 (0.30) 0.09
Total Tax Expense 18.94 19.74 13.28 3B.68 26.02 64.11
IX |Profit for the period / year (VI - VIII) 52.59 56.64 38.56 109.23 75.11 185.87
X |Other Comprehensive Income
(i} Items that will not be subsequently reclassified to profit or loss
Remeasurements of the defined benefit plans : (Loss) / Gains 0.55 {0.53) 0.21 0.02 (0.36) (0.04)
(ii) Income tax relating to itemns that will not be reclassified to profit or loss 10.15) 0.14 (0.06]| (0.01) 0.09 0.01
Other Comprehensive Income for the period / year 0.40 ~ (0.339) 015 | 0.01 (0.27) (0.03)
|
X1 |Total Comprehensive Income for the period/ year (IX + X) 52.99 56.25 38.71 109.24 74.84 185.84
X1V |Paid up Equity Share Capital (Face value of Rs. 2 each) 46.57 46.56 46.50 46.57 46.50 46.50
Xill | Other Equity 1,408.62
XIV |Earnings per equity share of Rs. 2 each:
Baslc 2.26 243 1.66 4.69 3.23 8.00
Diluted 2.25 242 1.65 4.67 3.22 7.96

Greaves Cotton Limited

Email ID: investarservices@greavescotton.com | Website: www.greavescotton.com

Registered Office: J-2, MIDC industrial Area, Chikalthana, Chhatrapati Sambhajinagar - 431 006, Maharashtra, India. Tel.: (+91 240) 2479250, 2479232
Corporate Office: Unit No.1A, 5 ™ Floor, Tower 3, Equinox Business Park, LBS Marg, Kurla West, Mumbai - 400 070, India.

Tel: +91 22 41711700 | CIN: L99999MH1922PLC000987
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NOTES :
{Rs. In Crore)
dalone Results
1 |Exceptlonal items constitute income / (Expenses) : Quarter Ended Half Year Ended Year Ended
September30, | ) e 30, 2025 plemberac; i, premt March 31, 2025
225 | Cunsudien) | 20 | S {Audited)
ENGINES:
Profit on sale of immovable properties - . - & b 235
One time 1t cost with € a {4.40) - {4.40) (4.40)
Sub-total 3 {4.401 - (4.90) {2 05)
UNALLOCABLE:
Fee assessed for Non-adherence to land use regulation (3.58) - (3.58) v
Sub-total (3.58) - (3.58) 2 .
Total (3.58) (4.400 (3.58) fa.400 (2.05)
2. Statemam of Standalone assets and liabllities:
(As. In Crora}
As at As at
September 30, | March 31, 2025
2025
Unaudited Audited
ASSETS
Non-current assets
(a) Property, Plant and Equipment 161.53 164,66
(b) Capital work - in - progress 19.93 1199
{c} Right-of-use assets 43.91 29.07
(d) Intangible assets 64.84 65.26
{e| Intangibie assets under development 28.88 19.63
{f) Financial Assets
(1} Investments 72157 633.68
{i1) Loans 103.10 B.40
(iii) Other financial assets 1434 29.04
{g) Income tax assets (Net of provision) 31.01 42,07
(h) Deferred tax assets {Net) 19.69 2043
(1) Other non - current assets 41.62 30.05
Total non-current assets 1,250 42 1,054.28
Current assets
(a) Inventories 242.46 20523
{b} Financial Assets
(1} Investments 9.00 30.50
(ii} Trade receivables 285.19 285.67
{ifi) Cash and cash equivalents 705 107.99
(iv) Bank balances other than (iii) above 136 1.74
(v) Other financial assets 202.07 249,29
{c) Other current assets 27.19 32.12
Total current assets 774.32 912.64
TOTAL ASSETS 2.024.74 1,966.92
EQUITY AND UABILITIES
EQUITY
(a) Equity share capital 46.57 46.50
(b) Other equity 1,475.93 1,408.62
Total Equity 1,522.50 1.455.12
LIABILTIES
Non-current liabillties
(a} Financlal labilitles
Lease liabilitles 21.44 6.24
{b) Provisions 0.55 0.56
(c) Other non - current liabilities 44.28 4472
Total non-current Nabilities 66.27 51.52
Current liabilities
(a) Financial Liabilities
(i) Lease liabilities 6,94 7.56
{Il) Trade payables
- Total outstanding dues of micro enterprises 44,85 55.89
and small enterprises
- Total outstanding dues of creditor's other 258,35 280.72
than micro prises and smail
{Ili) Other financial liabifitles 30.83 3835
(b) Provisions 59.78 52.97
(c) Income Tax Liabilitles {Net of advance tax) 9.53 5.24
(d) Other current liabilities 25.69 19.55
Total current liabilities 435.97 460.28

TOTAL EQUITY AND LIABILITIES

ED COMPONENTS | RETAIL | GROWTH VECTORS
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3. Statement of Standalone cash flow for half year ended September 30, 2025:

(Rs. in Crore)
Half year ended | Half year ended
ber 30, ber 30,
2025 2024
Cash flows from operating activities
Profit before tax 147.91 101.13
Adjustmants for:
Finance costs 115 103
Interest income {13.21) (16.68}
Profit on sale of property, plant & equipment (Net) (0.08) (0.07)
Financial assets measured at fair value through profit or loss (unrealised) 0.60 0.44
Financial assets measured at fair value through profit or loss (realised) {1.18) {1.32)
Depreciation and amortisation expenses 23,81 23.95
Liabilities no longer required written back {0.13) {0.07)
Allowance for expected credit lass 1.26 0.27
Expense recognlsed in respect of equity-settled share based payments 4.63 2.13
Unrealised foreign exchange (gain} / loss (0,91} 0.06
Operating profit before working capital changes 163.85 110.87
Adjfustment for movements in working capital:
Trade receivables 016 (172.24)
Inventorles (37.23) (35.58)
Other assets (0.17} (8.17)
Trade payables & Other |iabilitles (37.11) 8.40
Provislons 682 5.43
Cash generated from operations 96,32 63.71
Less: Income taxes paid (22.60) (26.06)
Net cash generated from operating activities (A) 73.72 37.65
Cash flows from Investing actlvities
Payments for purchase of property, plant and equipment and capital (29.02) (18.86)
work-in-progress
Payments for purchase of intangible assets {19.51) (12.52)
Proceeds from disposal of praperty, plant and equipment 0.44 D.53
Advance received towards sale of property, plant and equipment (land) 4.85 -
(Purchase] / (reinvestment) of financial assets . (78.00)
Proceeds from sale of Investments {Net) 22.18 79.31
Bank deposlts placed . (69.86)
Bank deposits matured 63.86 168.70
Interest received 10.73 11.01
Investment in subsidiaries (87.89) {150.50)
Loan given to subsidiaries {94.70) {10.00)
Loan repaid by subsidiary - 39.00
Net cash used in investing actlvities (B) (123.06) {41.59}
Cash flows fram financing actlvittes
Dividends pald (46.56) (86.50)
Proceeds from Issue of shares on exercise of ESOPs 0.07 0.10
Interest paid {0.04) (0.30}
Payment made towards lease liabilities {5.07) (3.48)
Net cash used In financing activities (C) (51.60) {50.18}
Net decrease In cash and cash equivalents (A+B+C) {100.94) (54.12}
Cash and cash lval at the beginning of the perod 107,99 10001
Cash and cash egulval at the end of the perlod 7.05 45.89
Cash and cash equivalents comprises of:
Balances with banks:
-In fixed deposit with maturity less than 3 months at Inceptlon 350 3599
In current accounts 3.55 9.90
Chegues, drafts on hand - .
Balance as per statement of cash flows 7.05 45.89
Note:

a) The above Statement of standalone Cash Flow has been prepared under the "Indirect Method" as set out in the Ind AS -7 on Statement of Cash Flows.
b) Addition to non-cash financing and investing activity - Right of Use Asset during the current period is Rs. 22.09 Cr {Previous period ended September 30, 2024 Rs. Nil)
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4, As the Company's business activity falls within a single operating segment viz. "Engine", no Segment Information is required to be disclosed.

5. During the half year ended September 30, 2025, the Company has allotted 3,62,993 fully paid-up equity shares of Rs. 2 each, on exercise of stock options by employees in accordance with the
Greaves Cotton - Employaes Stock Option Plan 2020 ("ESOP-2020").

g fora id of Rs. 65.88 Crore, in Excel Controlinkage Private Limited ("Excel”), material subsidiary of

6. Ouring the perlod, the Company has acquired additional 10% of the
hareholding in Excel has increased to 80% w.e.f. August 12, 2025. It is further informed that the said acquisition is

the Company, through secondary route. With this, the Company’s aggregate
in accordance with the definitive agreement dated April 6, 2023.

7. During the period, the Company has made further investment of Rs.22 Crore In its wholly owned subsldiary company Greaves Finance Limited "GFL" by way of subscription to the equity shares
offered by way of rights issue.

8. The aforesald financial results of the Company have been prepared In with the C {Indian Accounting Standards) Rules, 2013 (e ainended) {Ind AS) prescribed under
Section 133 of the Companies Act, 2013 and other recognized accounting practices and policles to the extent applicable.

d wh Y, to make them comparable with the figures of the current period.

9. Figures for tha corresponding previous period / year have been regroup
on 4, 2025 and subjected to limited

10. The above financlal results were reviewed by the Audit Committee on November 3, 2025 and thereafter approved by the Board of Di
review by the Statutory Auditors,

For Greaves n Limited

-
Place ; Mumbai / har{?:\ Parag Satput
Date : November 4, 2025 77 g8 C req JE\\ b & Group CE:

(o\n : 06872200
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Price Waterhouse Chartered Accountants LLP

Review Report

To
The Board of Directors
Greaves Cotton Limited

Unit No. 1A, 5th Floor, Tower 3,
Equinox Business Park, LBS Marg,
Kurla West, Mumbai — 400070

1. We have reviewed the consolidated unaudited financial results of Greaves Cotton Limited (the
“Holding Company”) and its subsidiaries (the Holding Company and its subsidiaries hereinafter
referred to as the “Group”), for the quarter ended September 30, 2025 and the year to date results for
the period April 01, 2025 to September 30, 2025, which are included in the accompanying Statement
of Consolidated Unaudited Financial Results for the quarter and half year ended September 30, 2025,
the Statement of Consolidated Assets and Liabilities as on that date and the statement of Consolidated
Cash Flows for the half-year ended on that date (the “Statement”). The Statement is being submitted
by the Holding Company pursuant to the requirement of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations,
2015”), which has been initialed by us for identification purposes.

2. This Statement, which is the responsibility of the Holding Company’s Management and has been
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”, 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.

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33
(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, to
the extent applicable.

- Pune - 411 006
T: +91 (20) 69050570

Registered office and Head office: 11-A, Vishnu Digamber Marg, Sucheta Bhawan, New Delhi - 110002

Price Waterhouse (a Partnership Firm) converted inta Price Waterhouse Chartered Accountants LLP (a Limited Liability Partnership with LLP identity no: LLPIN AAC-5001)
with effect from July 25, 2014. Post its conversion to Price Waterhouse Chartered Accountants LLP, its ICAI registration number is 012754N/N500016 (ICAI registration
number before conversion was 012754N)



Price Waterhouse Chartered Accountants LLP

4. The Statement includes the results of the following entities:

Name of Entity Relationship
Greaves Electric Mobility Limited (Formerly known | Subsidiary
as "Greaves Electric Mobility Private Limited")

Bestway Agencies Private Limited Step Down Subsidiary
MLR Auto Limited Step Down Subsidiary
Excel Controlinkage Private Limited Subsidiary
Greaves Technologies Limited Subsidiary
Greaves Finance Limited Subsidiary

Greaves Technologies Inc. (Till February 28, 2025) | Subsidiary

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based
on the 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 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.

6. The interim financial information of five subsidiaries reflect total assets of Rs. 1,016.08 Crores and net
assets of Rs. 339.96 Crores as at Septeerr 30, 2025, total revenues of Rs. 221.46 Crores and Rs. 377.63
Crores, total net loss after tax of Rs. 52.89 Crores and Rs. 96.87 Crores and total comprehensive loss of
Rs. 53.90 Crores and Rs. 97.89 Crores, for the quarter ended September 30, 2025 and for the period
from April 01, 2025 to September 30, 2025, respectively, and cash flows (net) of Rs. 18.31 Crores for
the period from April 01, 2025 to September 30, 2025, as considered in the consolidated unaudited
financial results. These interim financial information have been reviewed by other auditors, vide which
they have issued an unmodified conclusion, have been furnished to us by the Management or other
auditors and our conclusion on the Statement, in so far as it relates to the amounts and disclosures
included in respect of these subsidiaries is based on the reports of the other auditors and the procedures
performed by us as stated in paragraph 3 above.

Our conclusion on the Statement is not modified in respect of the above matter.

7. (a) The comparative figures of the Group as set out in the Statement for the quarter ended September
30, 2024 and the year to date results for the period April 01, 2024 to September 30, 2024 were
reviewed by another firm of Chartered Accountants who, vide their report dated November 12, 2024
expressed an unmodified conclusion on the same.

(b) The consolidated financial statements of the Company for the year ended March 31, 2025, were
audited by another firm of chartered accountants under the Companies Act, 2013 who, vide their
report dated April 30, 2025, expressed an unmodified opinion on those financial statements.




Price Waterhouse Chartered Accountants LLP

(¢) The consolidated financial results of the Company for the quarter ended June 30, 2025, were
reviewed by another firm of Chartered Accountants who, vide their report dated July 30, 2025,
expressed an unmodified conclusion on those financial results

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

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

@m

Neeraj Sharma

Partner

Membership Number: 108391
UDIN: 25108391 BMMJHQ1565

Place: Pune
Date: November 04, 2025
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{Rs. in Crore]
Quarter Ended Half Year Ended Year Ended
Sr. September 30, ptember 30, | S b Sept
No. Particulars 20175 J|:'ne 3(;,. :(:;5 2024 30,2025 30,2024 Marchda'l. dzozs
| {Unaudited) {Unaudite {Unaudited) | (Unaudited) | [Unaudited) (Audited)
) [Revenue from Operations 815.46 745.43 705.31 1,560.89 1,345.01 2,918.44
Il |Other Income 10.43 18.04 13.78 28.47 30.74 54.66
1l |Total Income {1 + 1) = 825.89 763.47 719.09 1,589.36 1.375.75 2,973.10
IV [Expenses
Cost of materials consumed 521.47 448.33 465.87 969.80 861.10 1,853.64
Purchases of stock-in-trade 33.94 3525 35.30 69.19 67.17 168.77
Changes in inventories of finished goods, stack-In-trade and work-in-progress (15.88) 031 (14.67) (15.57) (10.65) {34.85)
Employee benefits expense 100.72 90.21 84,55 190,93 155.10 325.26
Finance costs 4.83 4.87 4.27 9.720 7.21 16.28
Depreciation and amortisation expense 26.95 26.56 26.43 53.51 5248 103.48
Other expenses 123.33 114.40 111.23 237.73 217.97 469.89
Total Expenses 795.36 719.93 712.98 1,515.29 1,354.38 2,902.47
V |Profit / (Loss) before share of loss of assoclate, exceptional [tems and tax (il - IV) 30.53 4354 6.11 74,07 2137 70.63
V) |Exceptional Items (Refer Note 1) {3.58) {0.52) (4.30) 14.10) (4.30] 1.87
VIl |Profit before tax (V+ VI} 26.95 43.02 181 69.97 17.07 72.50
VIll [Tax expense
Current tax 21.47 23.11 17.62 44,58 34.65 83.67
Deferred tax (credit) / charge {0.84) (0.94) {1.48) {1.78) (3.09) (4.89)
Total Tax Expense 20.63 22,17 16.14 42.80 3L56 78.78
IX |Profit / {Loss) for the perlod / year (V11 - VIlI) 6.32 20.85 (14.33) 27.17 (14.49) (628)
X |Other Comprehenslve Income
(1) Items that will not be subsequently reclassified to profit or loss
Remeasurements of the defined benefit plans : {Loss) / Gains (0.64) (1.10) 0.36 (1.74) (0.03} 0.37
(i) Income tax relating to items that will not be reclassified to profit or loss (0.14) 0.28 (0.01) 0.14 0.10 0.08
Other Comprehensive Income for the period / year (0.78) {0.82} 0.35 (1.60) 0.07 0.45
Xl [Total Comprehenslve Income / (Loss) for the period / year (IX + X) 5.54 20.03 [13.98) 25,57 {14.42) (5.83)
Xil |Profit / (Loss) attrlbutable to:
Owners of the company 26.01 33.09 3.22 59.10 1354 58.40
Non-Controlling interest {19.69) (12.24) (17.55) {31.93) (28.03) (64.68)
Xlill |Other Comprehensive Income / {Loss) attributable to:
Owners of the company {0.30) {0.69) 0.25 {0.99) (0.08) 0.23
Non-Controlling interest (0.48) {0.13) 0.10 {0.61) 0.15 0.22
XIV [Total Comprehensive Income / {Loss) attributable to:
Owners of the company 25.71 32.40 3.47 58.11 13.46 58.63
Non-Controlling interest {20.17) {12.37) (17.45) {32.54) (27.88) (64.46)
XV |Paid up Equity Share Capltal (Face value of Rs. 2 each) 46.57 46.56 46.50 46.57 46,50 46,50
XVI |Other Equity 1,355.08
XVII|Earnings per equity share of fis. 2 each:
Basic 1.12 1.42 0.14 2.54 0.58 2.51
Dlluted 111 1.42 0.14 2.53 0.58 2.50
o —::‘\\



GREAVES

Empowering Lives

SEGMENT-WISE REVENUE, RESULTS AND CAPITAL EMPLOYED FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2025

(Rs. in Crore)
Consolidated Results
g Quarter Ended Half Year Ended Year Ended
i Lar
! Particulars September 30, September 30, September September
g 2025 ":J"e 3‘:1'_30"2)5 2024 30,2025 30,2024 Ma:hd"f:':ozs
(Unauditedy | (Unaudite (Unaudited) | (Unaudited) | (Unaudited) (dicad)
1./Segment Revenue
a. Eﬁgines 509.95 500.49 413.85 1,010.44 817.41 1,795.65
b. Electric Mobility & Other Vehicles 196.96 134.80 173.59 331.76 300.61 650.26
¢. Cables & Control Levers 54.05 58.26 57.16 112.31 118.36 249,94
d. Others 54.50 51.88 60.71 106.38 108.63 222.59
Revenue from Operations 815.46 745.43 705.31 1,560.89 1,345.01 2,918.44
2.|Segment Results
a. Engines 95.05 94.95 67.01 | 190.00 130.59 305.43
b. Electric Mobility & Other Vehicles (49.70) (40.51) {56.62) (90.21) {99.62) (223.00)
c. Cables & Control Levers 11.32 13.64 15.00 24.96 29.54 68.19
d. Others {1.80) {2.55) (5.61) (4.35) {13.09) (25.50)
Total 54.87 65.53 19.78 120.40 47.42 125.12
Less: Unallocable Expenditure:
{i) Interest and Finance charges (4.83) (4.87) (4.27) (9.70) (7.21) (16.28)
(if) Other expenditure (Net of Other Income} {19.51) {17.12) {9.40) (36.63) (18.84) (38.21)
Profit before exceptional items and tax 30.53 43.54 6.11 74.07 21.37 70.63
Exceptional items (Refer Note 1) (3.58) (0.52) (4.30) (4.10) (4.30) 1.87
Profit before tax 26.95 43.02 181 69.97 17.07 72.50
3.|SEGMENT ASSETS
a. Engines 818.25 752.64 604.29 818.25 604.29 696.33
b. Electric Mobility & Other Vehicles 664.77 634.14 770.47 664.77 770.47 672.81
c. Cables & Control Levers 463.76 463.46 417.16 463.76 417.16 457.86
d. Others 266.57 259.94 180.19 266.57 180.19 215.04
2,213.35 2,110.18 1,972.11 2,213.35 1,972.11 2,042.04
Unallocable Assets 303.17 443.92 482.47 303.17 482.47 509.57
TOTAL ASSETS 2,516.52 2,554.10 2.454.58 2,516.52 2,454.58 2,551.61
4,|SEGMENT LIABILITIES
a. Engines 380.38 411.29 353.36 380.38 353.36 409.16
b. Electric Mobility & Other Vehicles 391.97 307.38 332.88 391.97 332.88 359.24
c. Cables & Control Levers 28.87 36.90 30.78 28.87 30.78 37.68
| d. Others 89.26 78.95 49.41 89.26 49.41 42.30
890.48 834.52 766.43 890.43 766.43 848.38
Unallocable Liabilities 127.61 117.37 113.90 127.61 113.90 117.98
TOTAL LIABILITIES 1,018.09 951.89 880.33 1,018.09 880.33 966.36

Corporate Office: Unit No.1A, 5 " Floor, Tower 3, Equinox Business Park, LBS Marg, Kuria West, Mumbai - 400 070, India.

Greaves Cotton Limited
Email ID: investorservices@greavescotton.com | Website: www.greavescotton.com
Registered Office: J-2, MIDC Industrial Area, Chikalthana, Chhatrapati Sambhajinagar - 431 006, Maharashtra, India. Tel.: (+91 240) 2479250, 2479232

Tel: +91 22 41711700 | CIN: L99999MH1922PLC000987
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NOTES:
IRs. |» Crove)
Comoiidated Regulny
B8 Items Incame / {Exp H Quarter Ended Walf Year Enctad Year fnded
September 30, 3o, b b
H s | Jonean 2028 2024 30,2025 302024 | Marchat, 2008
wnaudied) | 79D | naudiced) | tunaudicad) | tUnsudited) (Auditad)
Pyovti o sade v Imricatie pegdet ey E - > 235
Gl time settierrend condt weth. Customet | - 14 40\ . fad0f  jaam
Sub-total] 14 40} . (4 40 2,051 |
(CLECTRIC AMOMLITY & OTHEN VEMICLES.
Tle ol Fiee Scran 210
Sub-total L 2 6.10 u
CABLLS & CONTROL LEVERS:
Imsurancs clom = * - hd = 383
Sute of wwran = - - Boo
S totml [ : . 397
OTHERS: |
o o dissstiinn of submidiary - - 1052) : 10,52} B
substotal : 0.52) . ——fasyl__—= 1= o |
UNALLOCARLE:
Fiee anaeased for Nonadh 1 land une {3.58! - - .58) -
.58 0.58| E
358} [CX3]] ta 30} f4.10) 14 30 iy 187
2, of ¢ assets and
(R b Crava)
As at
As R
saptombar 30 | March 21, 2025
Unaudited Audited
ASSETS
Non-curmant assets
(&) Propesty, Plant snd Equipment 34994 354.66
(b)] Aight-af-use aswts 64.29 43.65
{¢) Copital work « In - progress 28.49 18.28
() Goodwill 21182 21182
(e} Intangible assets 22069 23020
(1) Intanglble assets under development 3339 25.06
() Financial Assets
{I} Investments 0.19 025
(M) Other financlal assets 3434 4582
(h} Income tax assets {Ner of provision) 4433 5078
{I) Dalerred tak assets (Net) 1978 2052
{l] Other non - current assets | 9752 | 8888
Total non-curnen ases 1,104 78 1.095.89
Current assets
{a} Inventories 36622 33554
{b) Financlal Assets
(1) Other investments 9537 12042
(i} Trade receivables 32941 334,46
{lil} Cash and cash equivalents 48,13 135.03
{iv) Bank balances other than {iii) above 86.22 66.68
{v) Cther financial assets o7 350,48
{c} Other current assets 113.32 113,11
Total current assels 141174 1,455.72
TOTAL ASSETS ' 151652 255181
CQUITY AND UABIUTIES
equmry
{a) Equiry share capital 4657 4650
{b) Other equity 132912 1.359.08
Equity attributable to the owners of the Company { LITE AT 130058
Norr-Controlling interest 27 173.57
Total Equity 1.498.43 1.585.25
LIABILIMES
Non-current liubliitles
{a] Financial llablkdes
{i) Barvowlings 142.03 .
(i) Lease liabilities 29.64 15.16
(ifi} Other Ninandal liablfilies 037 1.86
{bj Provisions 8.49 582
{c} Delerred tax llabllities {Net} 35,13 37.80
{d) Other non - current liabifities 4428 4472
Total & liahil 25994 105.35
Current liabllities
{») Financlal Liabillties
i) Borrowings 0.10 5326
{iN) Lease Hablities 12,96 1282
() Trade payables
- Total outstanding dues of micro enterprises and small enterprises 7888 102.34
374,64 419,76
- Total putstanding dues of creditor’s other than micro enterprises and small enterprises
{iv) Other ltnancial liabikities 8252 91.31
(b) Provisions 114,02 103.24
(c) income Tax Liabllities (Net of advance tax) 9,53 5.24
(a) Other current liabilitles 8550 7303
Total current 75815 86100
TGTAL EQUITY AND LIABILTTIES i s ) FERGY

‘Vsﬂ Chﬂf-'e’ea’,fo"\

¥ Pupe *
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3. Statement of Consolidated cash flaw for half yeer ended Saptambar 30, 2025:

(s in Cratel
Hall yaar ended | Half yaar anded
September 30, | Septamber 30,
2025 2024
Cesh flaws fram operating activities
Profit brfore tan 69.97 17.07
Adyemmenty for;
Fnangn cotth 970 721
Interest inTome (13.25) {16,51)
Profit on sale af property, plant & equipment (et} {0 o8] | (o 08)
Fenancial avsely muasured at foir vabue through peofit or lods (urrsaliteg) .51 {5.32)
Finaneial assots measured at fair valuc through orofit or loss (reafised} (ER=] 181
Expenie racognised in respect of squity-settied share based paymants |0n2) {581)
(Net of rebersal nn accaunt of cancellation of ESOP )
Depreciation 2nd smartisation expenses 3351 52.48
Ushlitles no |snger required weitten back |aca) {0.73)
Allowance for cxpecied croil Dt 136 i1
Unrealised forelgn evchange [gain) / lass (1.31)
Operating profit before working capital chamges 113.89 4791
Adfittment for mavermenty in warking copital
Trade recohables 4,62 (21.39)
Inventories (30.68) (35.37)
Othar sssets (T8.56) (27 84)
Tradz payables & Othar |Ebities (65 33) 8173
Provisians 17 1007
Cash {used In) / generated from aperations (44.75) 55.01
Less: ncorne taxes paid 123851 {36 23)
Mt cash fused In} / 3 from oparati ithes (A ) {78.60) 18.78
Canh flaws fram Investing activities
Payments for purchase of proparty, glant and sgui and copitat workdnpesg (40.45) (25 86)
Payments lor purchade of Intangible assuts (23.98) {22.93)
Proceeds from dispesal of praperty, glant and ecuiprment 0.40 054
Advance received towards sale al pragerty, plant and equisment (land| 4.85
(Purchasn) / frelnvestmmnt) of financlal atvets 28.20 (170.99)
Proceecs on sale af lioancial assets 89.1%
Bank depatits placed {2132) {109 B6)
Bank depesits matured TLE6 21869
Interest received 1w 11.50
Payment tewards scauisition of additianal stake in Exzel C Private Limited (55 88) (62.38)
(Subidiapy)
Net cath wied In fnwesting activities (B) (34.18) (62.10)
Canh flows from financing activities .
Fecaipt ol Borrowings |Net) 14203 7.87
Repaymant of borrowiogs (53,16} -
Praceeds from lwe of thares on excrelie of ESOF; 0.07 0.10
Dividends pald |a6.56). (46.50)
Share isiue swpenies - (a43)
lssuz of shares Iy faver of Hon-controfiing interest (7.85) 2953
Interest pald {8.65) (561)
Payment mada tawards \ease Rabilites . 6 26)
Mat cash generated from / lused in) financing activities (C) 25.08 21.30)
Met decrease In cash and cash squivalents (A+B+C| (86.90) {64.62)
(Cash and cash squivalents at the bewianing of the period 135 01 147 22
Caiti secd cash pgudeatents ) the end of the pariod 13 2338
Cash srud cavh equivalents comerives of:
Btlancion with bania:
i fiaga depondt with maturily wss than § montie at incepoon 533 35,99
) curent weeounly 4280 47.20
[Canh o haad . ﬂ
| Batamce 31 per statemnent of cash fiows 4213 220 |
Nate:

a) The above Statement of cansolidated Cash Flow has been prepared under the "Indirect Method” as set aut in the Ind AS -7 on Statement of Cash Flows
b} Addition to non-cash fnancing and Investing activity - Right of Use Asset during the current period is Rs, 24,97 Cr {Previous period ended September 30, 2024 Rs.0,22 Cr}
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. During the half year ended September 30, 2025, the Parent Campany has allotted 3,62,999 fully paid-up equity shares of Rs. 2 each, on exercise of stock options by employees in accordance with the Greaves
Cation - Employees Stock Option Plan 2020 {*ESOP-2020")

>

of Rs. 6588 Crore, In Excel Controlinkage Private Limited {"Excel"), material subsidlary of the
d to 80% we f August 12,2025 Itis further informed that the sald acquisition i in 3ccordance with

During the period, the Parent Company has acquired J 10% of the ing, for 3
Company, through secondary route With this, the Company’s aggregate shareholding in Excel has i
the definitive agreement dated April 6, 2023.

6 During the quarter ended June 30, 2025, Group's subsidiary company, Greaves Electric Mobility Limited "GEML® has acquired additions| equity stake of 16 41% Tn MLR Auto Limited "MLR™ (Step-down
bsldiary of the C to the rights lssue of equity shares. GEML hag invested Rs. 55 Crore In the rights issue by subscriblag 5,50,00,000 aquity shares of R 10 each, Accordingly, the Group

has allocated the share of Ioss and its effect in the quarter ended September 30, 2025 for its step-down subsidiary

. During the period, the Parent Company has made further investment of Rs 22 Crore in its wholly owned subsidiary company Greaves Finance Limited “"GFL” by way of subscription to 1he equity shares offered

%
by way of rights issue,

8 Group's subsidiary compsnies, Bestwav w:hs Private Limited & 'MLR' have accumulated losses, and MLR's net worth |s sroded as at September 30, 2025.
Based on the evalualion of i for these subsidiaries in di with [nd AS 36 - Impairment of assets, the Group has carried out an impairment assessment and noted that the present
values of future cash llows exceed the carrying values of and ible assets at 30,2025. The carrled out by management involves judgements refating to the
estimates of future revenues, cash flows, discount rate, etc. Considering tha fulure business of these i th Is of the gpinian that no ?nuim-enl is required.

9. The aforesald financial results of the Company have been prep: in with the C {Indian Rules, 2015 {as amended) (Ind AS] prescribed under Section 133 of the

Companles Act, 2013 and other recognized accounting practices and policies 10 the extent applicable.

10, Figures for the corresponding previous period / year have been regrouped wherever necessary, 10 make them comparable with the figures of the current periad.

approved by the Board of Directors on November 4, 2025 and subjected to limited review by the

11, The above financial results were reviewed by the Audit C ittee on 3, 2025 and
Statutory Auditors.

For 5:;4-:&\ tton Limited

Placa : Mumbaj Palag Satpute
Date : November 4, 2025 & Geoup CEQ
N : 06872200)
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