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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, 04th 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., 04th 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 

30th 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                                        

30th 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 Basu 

Group General Counsel & Company Secretary 

Membership No: F13799 

 

Encl.: a/a 



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- 400 070 

1 . WP. hr~vP. rP.viP.wP.ci thP. nnrtlHiitP.rl tinanrirt I re~mlts of Greaves Cotton Limited (the "Company") for the 
quarter ended Seplemb~r 30, 2025 aml lhe year lo uale resulls for lhe periml April 01, 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 Lhu:; proviue:; 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. 

Price Waterhouse Chartered Accountants LLP, 7th Floor, Tower A- Wing 
Punc- 411 006 
T: +91 (20) 69050570 

Registered office and Head office: 11-A, Vishnu Digamber Marg, Such eta Bhawan, New Delhi - 11 0002 

Price Waterhouse (a Partnership Firm) converted into 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 

(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 

Neeraj Sharma 
Partner 
Membership Number: 108391 

UDIN: 25108391BMMJHP6694 

Place: Pune 
Date: November 04,2025 



GREAVES 
Empowering Lives 

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

Quarter Ended Half Year Ended 

Sr. 
Particulars September 30, September 30, September September 

No. 
2025 

June 30, 2025 
2024 30,2025 30,2024 

IUnauditedl 
(Unaudited) 

(Unaudited) (Unaudited) (Unaudited) 
I Revenu" from Operations 551.66 540.54 467.52 1,092.20 912.39 
II Other lncom• 9.68 12.85 9.71 22.53 21.34 

Ill Tot;ollncome (I + II) 561.34 553.39 477.23 1,114.73 933.73 

IV EKpenses 
Cost of materials consumed 342.05 338.09 289.55 680.14 556.90 
Purchases of stock-in-trade 2631 26.82 35.24 53.13 67.10 
Changes in inventories of finished goods, stock-in-trade and work-in-progress (5.60) (14.40) (8.44) (20.00) (8.89) 
Employee benefits expense 46.76 48.28 41.86 95.04 85.80 
Finance costs 0.63 0.52 0.37 1.15 1.03 
Depreciation and amortisation expense 12.03 11.78 12.10 23.81 23.95 
Other expenses 64.05 65.92 50.31 129.97 102.31 

Total Expenses 486.23 477.01 420.99 963.24 828.20 
v Profit before exceptional items and tax (Ill - IV) 75.11 76.38 56.24 151.49 105.53 
VI Exceptional items (Refer Note 1) 13.58 - 14.40) (3.58) (4.40) 

VII Prortt before tax (V +VI) 71.53 76.38 51.84 147.91 101.13 
VIII Tax expense 

Current tax 18.65 19.29 13.35 37.94 26.32 
Deferred tax Charge I (credit) 0.29 0.45 10.07) 0.74 (0.30) 
Total Tax Expense 18.94 19.74 13.28 38.68 26.02 

IX Profit for the period I year (VII- VIlli 52.59 56.64 38.56 109.23 75.11 

X Other Comprehensive Income 
(i) Items that will not be subsequently reclassified to profit or loss 

Remeasurements of the defined bO!nefit plans: (Loss) I Gains 0,55 (0.53) 0.21 0.02 (0.36) 
(ii) Income tax relating to items that Will not be reclassified to profit or loss (0,15) 0.14 (0.06) (0.01) 0.09 

Other Comprehensive Income for the period I year 0.40 [0.39) 0.15 0.01 10.27) 

XI Total Comprehensive Income for the period/ year fiX+ XI 52.9!1 56.25 38.71 109.24 74.84 

XII Paid up Equity Share Capital (Face value of Rs. 2 each) 46.57 46.56 46.50 46.57 46.50 

XIII Other Equity 

XIV Earnings per equity share of Rs. 2 each: 
Basic 2.26 2.43 1.66 4.69 3.23 

Diluted 2.25 2.42 1.65 4.67 3.22 

\ 
Greaves Cotton Limited 

EmaiiiD: investorservices@greavescotton.com I 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.1 A, 5 "Floor, Tower 3, Equinox Business Park, LBS Marg, Kurla West, Mumbai- 400 070, India. 
Tel: +91 22 41711700 I CIN: L99999MH1922PLC000987 
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(Rs. In Cton!) 

Year Ended 

Maret• 31, 2025 
(Audited) 

1,988.02 
39.38 

2,027.<!0 

1,225.14 
136.09 
(25.00) 

169.66 
1.69 

45.69 
222.10 

1,775.37 
252.03 

(2.05) 
249.98 

64.02 
0.09 

64.11 
185.87 

{0.04) 
0.01 

(0.03) 

185.84 

46.50 

1,408.62 

8.00 
7.96 



NOTES: 

Exceptional Items constitute lncome/(Expenses) : 

ENGINES: 
Profit on sale or immovable properties 

One time settlement cost with Customer 

Sub-total 
UNALLOCABU: 

Fee assessed for Non-adherence to land use regulation 

Sub·total 

Total 

2. SUtemem of Standalone as.set1 ilnd l~bUk.ie1; 

ASSETS 
Non-currant au~u 
(a) Property, Plan( and Equipment 

lbl Capital work· in- progress 
tc) Right-of-use assets 
(d) Intangible asseu 
(e) Intangible assets under development 
(f} Finan eLl I Assetl 

(I) Investments 
(II) LDans 

(Iii) Other Hnancial assets 
(I) Income t~• '"~Pl.,. (NPI of prnvi~on) 
(h) Deterred tax assets (Net) 
(I} Other non - current assets 

Current assets 
(a) Inventories 
(b) Fint~ncial Assets 

(I) Investments 

(ii} Trade receivables 

(tn) Cash and tnh equivalents 

(iv) Bank balanc.e5 ather than (iii) above 
(v) Other finilriCial assets 

(c) Other current assets 

TOTAL ASSETS 

EQUITY AND UA8ft.JTIES 

EQUITY 
(a) Equity shore c.opltal 
(b) Other equity 

LIABiunES 
Non-current liabilities 
(a) Financial liabilities 

Lease liabilities 
(b) Provisions 
(cl Other non -current liabilitie-s 

T'cul norKUr~nc u.tets 

Totill current assets 

Total Equity 

Total non-<Umtnt nabllllles 

Current liabilities 
(a) Finandalliabillti., 

fi) lease liabilities 

(II) Trade payables 
-Total outstanding: dues of micro enterprises 

and small enterprises 

-Total outstanding du~ of creditor's other 

than micro enterprises and smiiJII enterprises 
(IIi) Other r.nanc:ialllabiHtle< 

(b) Provisions 
(c) Income Tax Llobllltles(Net of advance ta>l 
(d) Other current liabilities 

TOTAL EQUITY ANO UABtLmES 

Total current liabilities 

September 30, 
2025 

(Unaudited) 

13.58) 
13,581 

(3.581 

A.sirt 

September 3Q, 

2025 

Unliludlted 

161.53 
19.93 
43.91 
64.84 
28.88 

72157 
103.10 

14.34 
31.01 
19.69 
41.62 

1,250 42 

242 .46 

9.00 
285.19 

705 
1.36 

202.07 
27.19 

714.32 

2.024.74 

46.57 

1,475.93 

1.522.50 

21.44 
0.55 

44.28 
66.27 

6.94 

44.85 

258.35 

30.83 
59.78 

9.53 
25.69 

435.97 

GREAVES 
Empowering Lives 

Ill<. In trore l 
Sland~I011t!: Resulls 

Quartar Ended Half Year E:nded Year fnded 

June 30, 2025 
September 30, September Saptember 

Morch 31, 2025 
2024 30,2025 30,2024 

(Unaudited) 
(Unoudltedl (Unaudited) (Unaudited) (Audited) 

- 2 35 
(4.40) (4.401 14.401 
(4.401 - 14.401 12 051 

- (3.581 

3.58 

4.401 13.58) 14.401 12.051 

March 31. 2025 

Audited 

164 .66 
11.99 
29.07 

65.26 
19.63 

633.68 
8.40 

29.04 
42.07 
20.43 
30.05 

1,054.28 

205.23 

30.60 
285.67 
107.99 

1.74 
249.29 
32.12 

912.64 

1.g66_g2 

46.50 
1,408.62 
1.455.12 

6.24 
0.56 

44 .72 
51.52 

7.56 

55.89 

280.72 

38.35 
52.97 

5.24 
19.55 

460.28 

ED COMPONENTS I RETAIL I GROWTH VECTORS 



GREAVES 
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3. Statement of Standalone cash flow for half year ended September 30, 2025: 
IRL In Ct010l 

HaH year ended Half year ended 
September 30, September 30, 

2025 2024 

Caih noWJ" from opc.tnting gct{v[tie~ 
Proflt beforo lax 147.91 101.13 

Acljultments Cot: 

A nance tollS 1.15 1.03 

lnte.rc:st.inccmc: (13.21) (16.68) 

Prolit on ule of Pr'Cip:ertv, planL & equipmDnt (Ncl ) (0.08) (0.07) 

Financial assets measured at fair value through profit or loss (unreallsed) 0.60 0.44 

Financial ass&ts measured at fa~ir value through profit or loss (re,allsed) (1.18) (1.32) 

Depreciation and amortisation expenses 23.81 23.95 
Liabilities no longer required written back (0.13) (0.07) 

Allowance for ll!xpected credit loss 1.26 0.27 
Expl!!nse recognised In respect of equity-settled share based payments 4.63 2.13 

Unrealised foreign e)lchange (gain} I loss (0.91) 0.06 
Operating profit before working capital cl'langes 163.85 110.87 
Adjustmtnt for movements In working capitol: 

Tl"iide receivilbles 0.16 (17.24) 

Inventories (37 23) (35.58) 

Other assets (0.17) (8.17) 

Tr.~de payables & Other liablntles (37.11) 8.40 
Provisions 6 82 5.43 

Cash genen!llted from operations 96.32 63.71 

Less: Income taxes paid (22.60) (26.06) 

Net cash 1ene~ted from operating activitie.s (A) 73.7Z 37.65 

Cash rloW! from Investing activities 
Payments for purchase of property, plant and equipment and capital (29.02) (18,861 
work-in-progress 
Payments for purchase of intansible assets (19,51) (12.52) 
Proceeds from disposal of property, plant and equipment OA4 0.53 
Advance reCeived towards sale of property, plant and equipment (land) 4.85 -
{Purchasel/(reinvestment) of financial assets (78.00) 

Proceeds from sale of Investments (Net) 22.18 79.31 

Bank d•poslts placed (69.86) 
Bank deposits matured 69.86 168.70 
Interest received 10.73 11.01 
lnvr&tment in su~:.ldlarfet {87.89) (150.90) 
Loan gtven to subsidiari@S (94.70) (10.00) 
Loan repaid by subsidiary 39.00 

Net cash used in investing activities (B) (123.06) (41.59) 

Cash flows from flmmdng activities 
Dividends paid (46.56) (46.50) 

Proceeds from Issue of shares on exercise of ESOPs 0.07 0.10 

Interest paid (0.04) (0.30) 
Payment made towards lease Uabilrties (5.07) (3.48) 

r.~~t cash used In financing actfvitl~s (C) (51.60) (50.18) 

Net deuease In cash and cash equivalents (A+B+C) (100.94) (54.12) 
Cash and cash eculvalents at the beli!inninfl of the oeriod 107.99 100.01 
Cash and cash equlvalenb at the end of the aerlod 7.05 45.89 

Cash and cash equlvatenUi comprises of: 
Balances with banks: 
-In fixed deposit with maturity less than 3 months at Inception 3.50 35.99 

'"'" current accounts 3.55 9.90 

Cheques, drafts on hand -
Balance as ~M~r statement of QSh flows 7.05 45.89 

Note: 
a) The above Statement of standalone Cash Flow has been prep;ared under the "Indirect Me[hod" as set out in the lnd AS -7 on Staternenf 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) 

- ---------
ENERGY SOLUTIONS I AUTOMOTIVE ENGINES I SPECIAL APPLICATIONS I ENGINEERED COMPONENTS I RETAIL I GROWTH VECTORS 



GREAVES 
Empowering Lives 

4. As the Company's busincw. activity falls within a .slnsle ope111ting segment viz. 11 Enatne", no Sqment Information is required to be disclosed. 

5. During the half year ended september 30, 2025, tile Company has allotted 3,62,ggg fully paid-up equity shares of Rs. 2 each, on exercise of stotk options by employees in accordance with the 

Grea-.u Cotton- Employees Stock Option Plan 2020 ("ESOP-2020"). 

6. Ourinc the pe~od. the Company has acqu~d addltlonol 1~ of the shlreholdln& for • oonsiderotlon of Rs. 6S.B8 Crore, in EJCcel Controllnka&e Private Umlted ("Excel"), material subsidiary of 
the Companv. through secondary route. With thi1, the Compi!ny's aarwpte shireholdina in £~tell has increased to~ w.e.f. Ausust 12, 2025. /t i5 further informed that the said acquisition is 

in accOfdance with th1 dtiflnltive l&fft!nwnt dated April&, 2023. 

7. During the period, the Company has made further investment of Rs.22 Crore In its wholly owned subsidiary company Greaves Finance Umited "GFL ~ by way of subscription to the equity ~hare.s 
offered by way of ~&hts issue. 

8. 11>1 alo,.sald financial resulb or the Company have been prepared In accordance with the Companies (Indian Accounting Standards) Rul ... 2015 I•> ornended) (lnd AS) proscribed urodor 
Sectlon 133 of the Companies Act, 2013 and other recognized accounting practtces and polkkts to the extent applkable. 

9. Figures for thll correspondln& previous period /year have been regrouped wherever necessary, to make them comparable with the fleures oF the turrtnt period. 

10. The above financial ,.sulb were reviewed by the Audit Committee on November 3, 2025 ond thereafter approved by the Board of Director> on November 4, 2025 and subjected to llm~ed 

r.,.;ew by the Statutory Audlto,., 

ForG~~, non Limited 

Plaw: Mumbai 
Date : November 4, ZOZS 

ENERGY SOLUTIONS I AUTOMOTIVE ENGINES I SPECIAL APPLICATIONS I ENGINEERED COMPONENTS I RETAIL I GROWTH VECTORS 



Price Waterhouse Chartered Accountants LLP 

Review Report 

To 
The Board of Directors 
Greaves Cotton Limited 
Unit No. lA, 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 Holdin!? Company's Board of Direct?rs, has been prepared in ac~ordance with the 
recognition and measurement principles laid down in Indian Accounting Standard 34 "Interim 
Financial Reporting", prescribed under Section 133 ofthe 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 ofthe 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. 

Price Waterhouse Chartered Accountants LLP, 7th Floor, Tower A­
-· Pune-411 006 

T: +91 (20) 69050570 

Registered office and Head office: 11-A, Vishnu Dig amber Marg. Sucheta Bhawan, New Delhi - 11 0002 

Price Waterhouse (a Partnership Firm) converted into 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 (I CAl registration 
number before conversion was 012754N) 
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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 inte;rim financial information of ~ive subsidiaries reflect total a.ssets of Rs. 1,016.08 Crores a;nd net 
assets of Rs. 339.96 Crores as at September 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 {irm of chartered accountants under the Companies Act, 2013 who, vide their 
report dated April 30, 2025, expressed an unmodified opinion on those financial statements. 
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(c) 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 

Neeraj Sharma 
Partner 
Membership Number: 108391 
UDIN: 25108391BMMJHQ1565 

Place: Pune 
Date: November 04, 2025 
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STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30,2025 

Quarter Ended Half Year Ended 

Sr. 
Particulars September 30, September 30, September September 

No. 2025 
June 30, 2025 

2024 30,2025 30,2024 
(Unaudited I 

(Unaudited) 
IUnauditedl (Unaudited I (Unaudited! 

I Hc~onue from Operations 815.46 745.43 705 .31 1,560.89 1,345.01 
II Other Income 10.43 18.04 13.78 28.47 30.74 

Ill Totallncom " (l .. ll) 825.89 763.47 719.09 1.589.36 1.375.75 

IV Expenses 
Cost of materials consumed 521.47 448.33 465.87 969,80 861.10 
Purchases of stock·in-trade 33.94 35.25 35.30 69.19 67.17 
Changes in inventories of finished goods, stock-In-trade and work-in-progress (15-118) 0.31 (14.67) (15.57) (10.65) 
Employee benefits expense 100.72 90.21 84.55 190.93 159.10 
Finance costs 4.83 4.87 4.27 9.70 7.21 
Depreciation and amortisation expense 26.95 26.56 26.43 53.51 52.48 
Other expenses 123.33 114.40 111.23 237_73 217.97 

Total Expens"" 795.36 719.93 712.98 1,515.29 1,354.38 
v Profit/ (Loss) before share of loss of associate, exceptional Items and tax (III-IV) 30-53 43.54 6.11 74.07 21.37 
VI Exceptional Items (Refer Note 1) 13.58} 10.52) 14.30) (4.10) (4.30) 
VII Profit before tax(V +VI) 26.95 43.02 1.81 69.97 17.07 
VIII Tax eKpense 

Current tax 21.47 23.11 17.62 44.58 34.65 
Deferred ta• (credit)/ charge (0.84) (0.94) (1.48) (1-78) (3.09) 
Total Tax Expense 20.63 22.17 16.14 42.80 3L56 

IX Pront I (Loss) for the perfod I year (VII- VIII) 632 20.85 (14.33} 27.17 114.491 

X Other Comprehensive Income 
(!)Items that will not be subsequently redassified to profit or loss 

Remeasurements of the defined benefit plans : (Loss)/ Gains (0.64) (1.10) 0.36 (1.74) (0.03) 
(ii)lncome tax relating to items that will not be recla .. ified to profit or Joss (0.14) 0.28 10.01) 0.14 0.10 

Other Comprehensive Income for the period I year (0.78} (0.821 0.35 (1.60) 0.07 

XI Total Comprehensive Income /(Loss) for the period I year (IX+ XI 5-54 20.03 [13.981 25.57 {14.42) 

xu Proftt/ (Loss) attributable to: 
Owners of the company 26.01 33.09 3.22 59.10 13.54 
Non<ontrolling interest (19-69) (12.24) (17.55) (31.93) (28.03) 

XIII Other Comprehensive ln~ome I (Loss) attributable to: 
Owners of the company (0.30) (0.69) 0.25 (0.99) {0.08) 
Non-Controlling interest (0.48) (0.13) 0.10 (0.61) 0.15 

XIV Total Comprehensive Income I (Loss) attributable to: 
Owners of the company 25.71 32.40 3.47 58.11 13.46 
Non-Controlling interest (20.17) (12.37) (17.45) (32.54) (27.88) 

XV Paid up Equity Share Capital (Face value of Rs. Z each) 46.57 46.56 46.50 46.57 46.50 

XVI Other Equity 

XVII Earnings per equity share of Rs. Z ea~h: 
Basic 1.12 1.42 0.14 2-54 0.58 
Diluted 1.11 1.42 0.14 2.53 0.58 

Greaves Cotton Limited 
EmaiiiD: investorservices@greavescotton.com I 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 lh Floor, Tower 3, Equinox Business Park, LBS Marg, Kurla West, Mumbai- 400 070, India. 

Tel: +91 22 41711700 I CIN: L99999MH1922PLC000987 
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IRs. In Cro~l 

Year Ended 

March 31, 2025 
(Audited) 

2,918.44 
54.66 

2,973.10 

1,853.64 
168.77 
(34.85) 
325.26 

16.28 
103.48 
469.89 

2,902.47 
70.63 

1.87 
72.50 

83.67 
(4.89) 
78.78 
16.281 

0.37 
0.08 
0.45 

15.83) 

58.40 
(64.68) 

0.23 
0.22 

58.63 
(64.46) 

46.50 

1,359.08 

2.51 
2.50 



GREAVES 
Empowering Lives 

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

Consolidated Results 

QuartJ!r E11ded Half Year Ended 
Sr. 

Particulars September 30, September 30, September September 
No. 

2025 
June 30, 2025 

2024 30,2025 30,2024 

(Unaudited) 
(Unaudited) 

(Unaudited) (Unaudited) (Unaudited) 

1. Segment Revenue 

a. Engines 509.95 500.49 413.85 1,010.44 817.41 

b. Electric Mobility & Other Vehicles 196.96 134.80 173.59 331.76 300.61 

c. Cables & Control Levers 54.05 58.26 57.16 112.31 118.36 

d. others 54.50 51.88 60.71 106.38 108.63 

Revenue from Operations 815.46 745.43 705.31 1.560.89 1.345.01 

2. Segment Results . 

a. Engines 95.05 94.95 67.01 190.00 130.59 

b. Electric Mobility & Other Vehicles (49.70} (40.51) (56.62) (90.21) (99.62) 

c. Cables & Control Levers 11.32 13.64 15.00 24.96 29.54 

d. Others (1.801 (2.55) (5.61) (4.35) (13.09) 

Total 54.87 65.53 19.78 120.40 47.42 

Less: Unallocable Expenditure: 

(i) Interest and Finance charges (4.83) (4.87) (4.27) (9.70) (7.21) 

(ii) Other expenditure (Net of Other Income) (19.51) (17.12) (9.40) (36.631 (18.84) 

Profit before exceptional items and tax 30.53 43.54 6.11 74.07 21.37 

Exceptional Items (Refer Note 1) (3.58) (0.52) (4.30) (4.10) (4.30) 

Profit before tax 26.95 43.02 1.81 69.97 17.07 

3. SEGMENT ASSETS 

a. Engines 818.2S 752.64 604.29 818.25 604.29 

b. Electric Mobility & Other Vehicles 664.77 634.14 770.47 664.77 770.47 

c. Cables & Control Levers 463.76 463.46 417.16 463.76 417.16 

d. Others 266.57 259.94 180.19 266.57 180.19 

2,213.35 2,110.18 1,972.11 2,213.35 1,972.11 

Unallocable Assets 303.17 443.92 482.47 303.17 482.47 

TOTAL ASSETS 2.516.52 2,554.10 2.454.58 2,516.52 2,454.58 

4. SEGMENT LIABILITIES 

a. Engines 380.38 411.29 353.36 380.38 353.36 

b. Electric Mobility & Other Vehicles 391.97 307.38 332.88 391.97 332.88 

c. Cables & Control Levers 28.87 36.90 30.78 28.87 30.78 

d. Others 89.26 78.95 49.41 89.26 49.41 

890.48 834.52 766.43 890.48 766.43 

' Unallocable Liabilities 127.61 117.37 113.90 127.61 113.90 

TOTAL LIABILITIES 1,018.09 951.89 880.33 1,018.09 880.33 

Greaves Cotton Limited 
EmaiiiD: investorservices@greavescotton.com l 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.1 A, 5 lh Floor, Tower 3, Equinox Business Park, LBS Marg, Kurla West, Mumbai- 400 070, India. 

Tel: +91 22 41711700 I CIN: L99999MH1922PLC000987 
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(Rs in Cro.-e) 

Year Ended 

March 31, 2025 

(Audited) 

1,795.65 

650.26 

249.94 

222.59 

2.918.44 

305.43 

(223.00) 

68.19 

(25.50) 

125.12 

(16.28) 

(38.21) 

70.63 

1.87 

72.50 

696.33 

672.81 

457.86 

215.04 

2,042.04 

509.57 

2,551.61 

409.16 

359.24 

37.68 

42.30 
848.38 

117.98 

966.36 



f;(JTlli ' 

1. ~ptlonallterns t.onstltute ln«llme/ t&pensetl : 

,,..,~.., 

l'lnl•••oa'"""""""""'""""'"" Ot'lll!l llrT'<tl:t~el\kn'III!W nn.t 'tfllltf" ... C~IJI"M't 

[LILTU:MO~JJ'I·OnUV!U~ 

""lc:of,.)rc!knJ:I 

'"'-I!W .. CDNf1lOLU\'IUlJ: 
!n,~ran:n!ld#m 

~~10-m 

Utw.lOCA .. LI> 
FW'ti\t'J:$Cd fot ll.la.n•ll~ Ull.md UUl ~llUrtn 

z. Statement af Consolidated an~ts and n•bllltte1: 

AS!fTS 

Nc:l fto(IUT11 r\t.D.LUl1 

[t) PrCSII IIY. P1anu111d Eq,uipm~ent 
[bj Rilht-of-W:ec..wtt.i 
(C' l C~ltal ""~ • tn • fWDir~s 
(dl r .. odwm 
(c) lrmmaible ;nseb 
(l)lnhnilble auets under d~opmcnt 
IBI Fin.iillncli!IA5seb 

(I) Investments 
jU) Otha:r 6ntndaJ 4U«oU 

(h) Income tall auets (Ne:r of prDYislon) 
111 DeJermt taN ;mets (Net) 
01 Othar nan- current assets 

Curnnt~neb 

(•)Inventories 
(b)FimmdiiAuets 

(I) Other in'#6!m•nts 
(II} T,.de recelwbles 
(Jill ~sh aOO r;a,h equivalents 
(i'l) Bank balances other than (lii).above 
(v) Other nnimial anets 

(t) Other current ass~ 

fOTALASS£TS 

t Q,UrTY AND UABILITIES 

EQUIT'I 
(a) Equlry share capital 

(b) OthBr aquity 
Equity attributable. to I he owner.s of the Comp.~ny 
Non-ControlllnB Interest 

UABILmES 
Non-amentllabllltla 
(aJ Financlalllabl~des 

(I)BorrowlfiB,S 
jii)Wseliabilities 
(ill) Orher nnandalliablfities 

(b) Provisions 

~c) Deferred t<UIIlabllities (Net) 
(d) Olhi'r non- curr•nt li;bililies 

Ct.~rn"nt l,.bllitJes 
~1) Financial Uablllties 

(i) 8crTawinp 

(il) Lease llabffilies 
(Iii) Trade pavables 

SV.•IatM 

$ub.-ttUllll 

~·qt~ 

~,_otal 

-·-ToW 

IOU! non-rwrerrt :11:1-UUS 

Tot01l wrrent ~els: 

Total Equity 

Total non-current liabilities 

QUNCtrEndllill 

5eptembtr 30, 
June 30, 2025 

2025 
!Unaudited I 

jUnaudlted) 

• 10521 
(0.511 

!3.58 
!J,511 

!3~_!~ 

(llb. ln C~EH• 

Asat 
A .. t 

Sept&mblr 30, 
ZQZS 

March 31, 2025 

Urwntdlllld A~ I I'd 

34994 354.66 
64.29 49.65 
28.49 18.25 

211.82 21182 
220.69 B020 

33.39 25.06 

0.19 0,25 
304 45,82 
44,33 5078 
1978 2<152 
~7_54; .... 

1 "'" LD95.B9 

366.22 335 54 

95,37 120.42 
32941 334,46 

48.13 135.03 
86.22 66.68 

37307 350,48 

113.32 113.11 
1.411.74 ],455.72 

16.51 2.55L61 

46 57 ••so 
1.329U 1.359.08 

•u ~«!lll 

ta7• l19.1i1 

1.~,11.'3 1 ,515~ 

142.03 
29.64 15.16 

0,37 1.86 
8A9 5.BZ 

35.13 37.80 
44ZB 44.72 

25!J .~ 10S.:3G 

0.10 53 26 
12.96 U82 

-Total oulst.ilndlna dues of micro enterprises and small enterprises 7888 102.~ 

374.64 419.76 
-Total outstanding dues of credlt:or's otll•r than micro en!erprlw.s and smilll en!erprbes 

(i\1) Other Ommcialliabi~ties 82,52 91.31 
(b) ProvisioM 114,02 103.24 
(c) InCome Ta.11 l.Qbllitiu (Net of OK! vance ta) 9.53 5.24 
(d) Other currenlllabililles li!S.SD 7303 

Total currentllabllltiK 75815 8&1.00 

'fOTAt.EQUil'i' AJirlq UA!Il UTIE5 2,SSJ,61 6i 56 c11artereq -1. ~ 
\J. \..~\t-1 Me • So Ceo~ 

... \,: ~ o, '?.., 

( ~ ~I) 
~~~ ~ -~ 012154N/N&O~ ~ti,. 

;,;.. Pune :>t-----

GRE ~ES 
Empowering Lives 

IJb, IIIICron 
r.oo ........... -. 

~r 1~r £ncb:d 'f~~eV(Dded 
SepEember lD, S.ptlltTiber S.pt•mber 

Milrch 31,2025 
2024 30,2025 30,2024 

fUm~_u.dlted1 !UniUH!I<odl IUn~Ydlledl (Audltodl 

l35 
(44()1 14 401 1.44'}1 

14401 141401 11...051 

n 1!:'! !L!O 
0.10 (\_\ft 

:I 383 
Oll9 
3~ 

10.52\ 

.1~1 

(3.511 
!J,SI 

IIII.JD~ IUO . 14 301 U!7 
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Fino~nd;t~ ~lollt5 mut\Jrtd ilt fair "'lM= l!'arCILICh arafi lOt' IG1l lrc;liSedl 
~· rt:a~J~ In t HP«f gf equl!\'"Hititd :thl rt b11td .,_,'rJIHIII'Iots 
(NI!l or tCI~fl tnr on aam~nl ol Gnceililtkm of E5.0P'tl 
[)pprf'dllron and m-mortuillllan. EIIJifilloe:!i 

LJ:iil; ffiliH no IC:6pr f~~IKf .,.,r~t .. ~ ba.cl< 
.. 'low.t 'IC"III IM'" c;..ocliiN UiW-11 OQu 
Um•aiiHcl ror-clt~:n "~'h.:~r~IP ,lpkil/ 'ou 

O'puz!t fn.t: ~!tclll bdot!! wor .. lolr.lflbl thii!llll~ 

A~ltmco"t/OJt~n~ in ~DQ m pirol; 
Tn.I:M! ,eai~t;.itlio. 

OIJ}..,-K.i.flS 

lrad;t ~fablb. &. C1t111t I to r.l !W. 
fl'rovil.laltl 

Ca•h ha.td lr 1/ rcru:nttd kam ®en.lfam 
l.ess: tncom.t lHH oatd 

N 1111 cuh [u!l4!dllnl/lflJ'In 1'1-d from opo~ntln,a: ~•lvic""' IAI 

Uth "'-wt h-om lcwut'"- ;tCJill'hln 
IJJ.yllNl\tl fo~tpu~u· o P pA"Gp.L"fr, plill!lt """ <f'Q r.,i ipmonl Qnd ttpllltworlr:.J"'Ili~1Cf.l 
Par~u Jt~t pur-thHco ot jn l ilftt i bl~t an~u 
PfOCC'C'dl ftorndl)~tQJ.D i af Jltoocrrv. ~nc 1nd HUIJiotntnr 
.-.,d\'1itiUI r«eWcd hn•r~otd• •• Ia ~:~P 5lt&:lc:.et1V, 91•1'11tnd ~ufcm til UAI1d l 
(PIII'f.holo\111 ] /1 n 'J~Iml!rttjnllli'IJ. ti Cllt l l ht!ll 
Pf~·M 1.11111 e~fiiNnWII HUU 

11.11'11~ ditpet.ib l1bc:.ed 

ihl"k da'pcnJt-s; m11turd 
U'rtf:mtrc«Md 
h~m lOW! t rd.!. 1c.qu~ltio.n a f •ddltf.ondl u.t.U in Elttf!l Ctrnlroli.n• c: PtYqtl l.Im'iled 
15ub. diae<) 

Nthafh Yil:'l'll, t"v.~~11 Pnil i1Cihttl fl ~t:lo r&l 

o..h flow. ftom OOJndni-aaM\i-oto 
~ptol aa rrO¥.rinlilH41tl 
fk:prrmr:nt of borrowitt&l 
Proctftt f1 0TJ'1 b~1:1r 11't11 r~ on C);('rclk or £SOP• 
DMde.ruh. s:ufd 
\h•r ll:!)uue n p111ttlfe:l. 

IJml!! ol1hJtrJ_w, ,.,., af Non-eontraUin• lnl l!!rr:u 
tntC!J'estp,;a ld 
h ymt:fl't m;adoJ~rd' lnJ•Ilibfll tms 

tfcl\ tUb .IL'Mr.l i;ed ft om J lu«d lrll r.rqlldft. Kif1111thu jcj 

,.,~1 riCCJUM: lt1 CJit1.h.~Jnd-taJ.h ,c.qlld\lol1ciniJ( A--4-R+t l 

Otth 41r!d ~ .uh II!CIW~:ll~ll ~I the h-tM I'IIN ol lh~ !=IT.'riC'lrd 

c:a_,t..-ndc.tJio.-q~v«•lfllrf'lc.omiPI"lu•t.tf 

Rli i.Mic 'IIW!~h Uri 
Itt fll;c!l~~~t!'t , ~N.Uifth· -1-thm!monlhl oll ""'-.Op.bOA 

•1 '1 tlll rrt~l lt«Jm~ 

(lo~o .., .. M 

Nate. 

b.IIIICIOJIIII 

Hall yur endecl Hatf ~ar ended 
September 30, S.pt1mber 30, 

2025 ZOZ4 

69.97 17.07 

97fl 7.21 

113 251 (16.511 

IOOOI 1008) 

O.SI 15 .321 

13.6<11 (1.511 

10021 1581) 

:U.Sl 52.48 
IH<If 10.73) 

1.36 1.11 

(l.l11 
113.119 47.91 

4,62 121.391 

110. .. 1 135.37) 

17Ufil 127941 
(65331 B173 
11,7] 1007 

(44.751 55,01 

m.ssr (36 23) 

(1li.WI 18.78 

140.45) 12586) 
123.94) (22.93) 

0.40 0.54 
4.85 

28.20 (170.9•1 
99,19 

(:U.921 (10986) 
7L8f; 21869 
U ) O 11.50 

lo5611l 162.38) 

1.14..18) (62.10) 

142.0] 7,87 
lr.>,lO) 

0.07 0.10 

1·~·1 146.50) 
ID 43) 

17.85) 29 . .5..3 
(8.65) 15.61) 

(6 261 
25.81 (21.30) 

(86.90) (64.62) 

HSD~ 147"' 
-tl...:_!. lUll 

5,33 35,99 
42.BO 47.20 

0.01 

uu 11!.'!11 

a) The above Statement of consolidated Cash Flaw has been prepared under the "Indirect MethcdM :u set aut in the lnd AS -7 an Statement at C01sh Flaws 

GREAVES 
Empowering Lives 

b) Addition to non-cash nnanclng and Investing ~cUvlty- Rl,gt'lt of Use Asset during the current period is Rs. 24.97 cr (Previous period ended September 30, 2024 R:s.0,22 Cr) 
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GREAVES 
Empowering Lives 

4. DurinB the hllf vttr ~ncfed September 30, 2025, the Parent Comp.any tlas .JIIott•d 3,6z.ggg ~lty paid-up equlty shara of Rs.l oc:h, on r1«Cise of stock options bv emplayea in accord.lnc.ewith tha Greave 
Codon • EmployMs Stock Option Plan 2020 t•ESOP-10W). 

5. During the ptrtod, the Parent Company his .:u:lQulred additional105 or lhc: shareholdin& tor a eonslderaUon of Rs. 6S.P Crore,. In Eaccl Controllnk~Se Private llrrritad I .. E•c.t:l'"), mahlr•l subsidiary of the 
Colhplny, lhrouah sewndiry ll)Uie Wilh II'Ms, the Comp11n(:1 aarepte shareholdin1 in Ez:ul hiS intrelsecf to IJOK we f AUIIUSI U, 2015 It i$ furth•r lnrorrned that the. Slid acquisition it in ac:c~dlnc.t wfth 
the definiUv. iiiJI'Mment dated Aprll 6, 2Q21. 

6 Dwinl the quarta r ended JuM: 30, 1025, Group's wl»idiiNY CDmpillny, Greaves EIKUic Mc:tbil fry Limited "GEML"' ha' .Jcqulred addltlonll aqully wake D1 16 •1" ln MlR Auto Umtted MML" .. (Siep-down 
wbsldi.ary of ah•Company) by subsaibl!ll to the rlt;hu luue of eq~Jiryshar.s. G£Ml. h~ W!WJttd Rs. 5S Crore In th11 rl&hU issut by subKf1bln& S,SO.OO.OOO aqulrv sbares or Rs 10 .. ch. Accofdlngty~ the Group 
hu alloated tM than~ of lou and its eHect In the qu.utrr endedSI!ptembrt 30, 2Q2S far its step-dawn wbstdiary 

7. During the period, th~ Pllrent Company hu made further investment of Rs 22 Crvre in ib wholly owned subsiiiiYry comp.any Gn~av.s Finance Umited •Gfl• by Wiill'f' of subscription to 1he equity sNres offered 
by wav ol ria,hts iSsue,. 

8 Group's subsidi•ry complnles. Bestwav ....,cir:s Private limited & 'MLR' ha~te attumulamd lous, .and MLR's net worth Is waded .u. .Jt September 3D, 2025. 
Bis.ed on the: N~ l uation of ir'llpairmeot indUtcws fo r lhue J~.~btidilria: in KCord•nce with lod M 36 - lmp.airmc:nt of aucts. rlle Group t11s carri~ out an imp.~irment au.esUMnt 1ncl noted that the preHnt 

~ of Ju1urw cash flows nc:eed the carfVk'le valurs of GoodwHI and IMan&lhlt assets at Seple~ 30, 1015. "J'he l mp.~lrmtnllt.MW'nlnt carrltd out by manaeement inwlns Jud~ r-*iting to tflt 
eslitNta of futUn rewnUG, eo~sh flows, dtlatunt r.Jtt, .c:£, ConWdrrint the future btainen prvjectloM of thes• aJblidlirfG# tfle ~naa-nt.nt fJ of tlw Gpinion that no .imPiirmenl is required. 

9. The ilfori!Did nn.trtdal results of the Comp1nv Mw bwn prepo~red in ac:cord•nc:e wHh the Comp;~rfts (Indian Acc:ounllng Standards) Ru lft, 2015 (lis 11mended) (lnd AS) prekrib.d under Section 133 or the 
Comp.~~nlt.s Act. 2011 and other rKOIJliUd attauntlna prKtices and palicia to th .. utltnt: .applialble. 

10, Ftaures fortfle: correspondlncprevlaus period I ve~ h1ve been resrouplld lltttMI\Ier necesslry,lo rNke them comparable with the lip.~ res orttle: current periOd. 

ll . The above flnandal rBultJ ...,. reviewed by the .t.udtt CommittH on Nowembar J , 2025 and lh«after approved by lhe Bo~d of Directors on Howmber 4, 2025 and subjecled to limited review by I he 
Statutory .wditors. 

Plam : Mumbal 
o.te : November .. 2025 
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