
Subrses 

SL/BSE/NSE/2026-27 November 3, 2026 

The Manager, Dy. General Manager, 

Listing Department, Department of Corporate Services, 

National Stock Exchange of India Ltd., BSE LIMITED, 

‘Exchange Plaza’ C-1, Block G, First Floor, P.J. Towers, 

Bandra-Kurla Complex, Bandra (E), Dalal Street, Fort, 

Mumbai-400 051. Mumbai - 400001. 

Security ID: SUBROS Security ID: 517168 

Dear Sir/Madam, 

Sub: Outcome of the Board Meeting 

We wish to inform that in terms of Regulation 30, 33 and other applicable Regulations of SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, the Board of Directors of the Company in its meeting held on 

3¢ November, 2026 has, inter alia, approved the Unaudited Financial Results (standalone and consolidated) for the 

quarter and half-year ended on 30" September, 2026 alongwith the Limited Review Report of the Statutory Auditors 

(‘Annexure A”). 

The Board Meeting commenced at 2.30 pm (IST) and concluded at 3:35 pm (IST) 

We request you to kindly take the same on record. 

Thanking you, 

Yours faithfully, 

For SUBROS LIMITED 

KAMAL Rl 
SAMTANI 363 
Kamal Samtani 

Company Secretary 

SUBROS LIMITED 

Corporate & Registered Office: LGF, World Trade Cenire, Barakhamba Lane, New Delhi 110001 (India). Tel: 23414946-49 | Fax: 01123414945 

Website: www.subros.com | CIN: L74899DL1985PLC020134.



Price Waterhouse Chartered Accountants LLP 

Review Report 

To 
The Board of Directors 
Subros Limited 
LGF, World Trade Centre, 
Barakhamba Lane, New Delhi — 110001 

1. We have reviewed the Unaudited Standalone Financial Results of Subros Limited (the “Company”) for 

the quarter ended September 30, 2026 and the year to date results for the period April 1, 2026 to 

September 30, 2026, the Statement of Assets and Liabilities as on that date and the Statement of Cash 
Flows for the half-year ended on that date which are included in the accompanying Statement of 
Unaudited Standalone Financial Results for the Quarter and Half Year Ended September 30, 2026, 

the Unaudited Standalone Statement of Assets and Liabilities as on September 30, 2026 and the 
Unaudited Standalone Statement of Cash Flows for the Half Year ended September 30, 2026 (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. 

2. This Statement, which is the responsibility of the Company’s Management and approved by the Board 

of Directors, has been prepared in accordance with the recognition and measurement principles laid 
down in Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34”), prescribed 

under Section 133 of the Companies Act, 2013, and other accounting principles generally accepted in 

India. Our responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 

(SRE) 2410 “Review of Interim Financial Information Performed by the Independent Auditor of the 

Entity”, issued by the Institute of Chartered Accountants of India. This Standard requires that we plan 

and perform the review to obtain moderate assurance as to whether the Statement is free of material 

misstatement. A review of interim financial information consists of making inquiries, primarily of 

persons responsible for financial and accounting matters, and applying analytical and other review 

procedures. A review is substantially less in scope than an audit conducted in accordance with 

Standards on Auditing and consequently does not enable us to obtain assurance that we would 

become aware of all significant matters that might be identified in an audit. Accordingly, we do not 
express an audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe 

that the Statement has not been prepared in all material respects in accordance with the recognition 

and measurement principles laid down in the aforesaid Indian Accounting Standard and other 

accounting principles generally accepted in India and has not disclosed the information required to be 

disclosed in terms of Regulation 33 of the Listing Regulations, 2015 including the manner in which it 

is to be disclosed, or that it contains any material misstatement. 

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

5 
Sahil Arora 
Partner 

Place: Gurugram Membership Number: 506483 
Date: November 3, 2026 UDIN: 26506483FY1IGI4531 

Price Waterhouse Chartered Accountants LLP, Building No. 8, 8th Floor, Tower - B, DLF Cyber City, Gurugram - 122 002 

T: +91 (124) 6169910 

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

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/NS00016 (ICAI registration 
number betore conversion was 012754N)



SUBROS LIMITED 
REGD. OFFICE : LGF, WORLD TRADE CENTRE, BARAKHAMBA LANE, NEW DELHI-110001 

CIN :- L74899DL1985PLCO20134; Tel: 011-23414946 ; Fax: 011-23414545 

website:www.subros.com ; email:kamal.samtani@subros.com 

Statement of Unaudited Standalone Financial Result for the Quarter and Fall Yesr Ended September 30, 2026 

(Rs. in lakhs) 

Quarter ended Half Year ended Year ended 
September 30, June 30, ‘September 30, | September 30, | September 30, ‘March 31, 

2026 2026 2025 2026 2025 2026 
L jpticacs (UNAUDITED) | (UNAUDITED) | (UNAUDITED) | (UNAUDITED) | (UNAUDITED) | (AUDITED) 

I |Revenue from operations 1,19,890 87,983 2,23,101 1,75,808 3,75,552 

Il_|Other Income (Refer note 4) 737 1,951 1,35 2,520 3.865 

il Total income (1 + 1) 1.20,627 9,934 234457 178328 3,79,417 
IV |Expenses 

a) Cost of matertals consumed 91,475 63,502 1,69,468 1,29,178 m.217 

b) Changes in inventories of finished goods and work-in progress (68)] 562 2,246) (2,284 11,599) 
©) Employee benefits expense 10,127 9,10 20,457 18,034 36,411 

d) Finance costs 2] 10 501 453 93 
e) Depreciation and amortization expense 2513 319 5791 6222 12,493 
) _Other expenses 9.546 7,962 15,832 133,095 

Total expenses (V) 114,632 84,485 212,503 167,435 3,56,580 
V_|Profit before exceptional item and tax (Ill - IV) 5.995 5,449 11,554 10,893 22,837 

VI |Exceptional Item 

Impact of Labour Codes (Refer note 5) - - - - 808 
Vii_[Profit before tax (V- Vi) _ 5595 X7 11554 0,893 | 22,009 
VIl |Tax expense 

(a) Current Tax 1679 829 1282 1,308 291 san 
(b) Deferred Tax (146) (208) 108 354) o) 770 

| Total tax expense (VIll) 1,533 1,421 1,390 2,954 2,768 5,451 

TX_[Profit for the period/year (Vil- Vil 4,462 4,138 4,059 8,600 8125 6,578 
X |Other Comprehensive Income 

Items that will not be reclassified to profit or loss 
m:::v:.l“:z:\»onmmmemuupmunuwmmm 74| 2 @ 132 (42)| 17 

() Income tax relating to above 44 (1) L] n n (42)) 

|Other Comprehensive Income for the period/year (net of tax) (a+b) 1130) 3 07, 99)] an) 125 

Xi_[Total Comprehensive Income for the period/year (IX + X 4332 4169 4042 8501 5,094 16,703 
Xit |Paid-up equity share capital 1,305 1,305 1,305 1,305 1,305 1,305 

Xl |Other equity 1,23,095 
XV |Face value of share (Rs.) 2 2 2 2 2 2 
XV |Earnings per share (of Rs. 2 each) (not annualized) 

Basic (Rs.) 6.84 634 6.22 1308 12.45 2540 

Dituted (Rs.) 684 634 622 118 12.45 .40 

See accompanying notes to the Unaudited Standaione Financial Results 



SUBROS LIMITED 

REGD. OFFICE : LGF, WORLD TRADE CENTRE, BARAKHAMBA LANE, NEW DELHI-110001 

CIN :- L74899DL1985PLC020134; Tel: 011-23414946 ; Fax: 011-23414945 

website:www.subros.com ; email:kamal.samtay ros.com 

Unaudited Standalone Statement of Assets and Liabilities a5 on September 30, 2026 
(Rs. in lakhs) 

Ason 
Particulars September 30, 2026 

(UNAUDITED) 
ASSETS 
Non-current assets 
Property, plant and equipment 56,666 56,817 
Right of use assets 3151 3,182 
Capital work-in-progress 14,333 5,262 
Intangible assets 12,493 12,964 
Intangible assets under development 3,454 2,645 
Financial assets 

1) Investments in joint venture 1 177 
1i) Other Investments 5,614 3,945 
iif) Loans 2 2] 
iv) Other financial assets 2,521 3,091 

Non-current tax assets (net) 584 584 
|Other non-current assets 3,236 1,740 

Total non-current assets 1,02,250 90,431 
Current assets. 

Inventories 51,770 45,120 
Financial assets 

) Other Investments 5,689 10,208 
i) Trade receivables 68,986 57,558 
ifi) Cash and cash equivalents 2,437 1177 
1¥) Bank balance other than cash and cash equivalents 2,036 2,622 
V) Loans m n 

Vi) Other financial assets 4213 3,765 
Other current assets 4,151 2,451 
Total current assets 1,22,972 
ITOTAL ASSETS 2,13,403 

[EQUITY AND LIABILITIES 
Equity 
Equity share capital 1,305 1,305 
Other equity 1,29,639 1,23,095 
Total equity 1,30,944 1,24,400 
LIABILITIES 
[Non-current liabilities 
Financial liabilities 

1) Borrowings 5,847 2,41 
i) Lease liabilities > g 

Provisions 2,306 2,325 
Deferred tax liabilities (net) 2,981 3,368 
Other non-current liabilities 4,576 4,704 
Total non-current liabilities 15,710 12,809 
Current liabilities 
Financial liabilities 

1) Borrowings 4,049 570 
S UMITg 1i) Lease liabilities 14 19 

Ay iif) Supplier's credit 5,941 4,475 
3 /3/ v) Trade payables 

) Total cutstanding dues of micro enterprises and small enterprises 6,373 1,550 

* Y wtow outstanding dues of creditors other than micro enterprises 20 0232 
NEW and small enterprises. 

V) Other financial labilities 4,939 4,685 
Contract liabilities 1,705 1,582 
Provisions 1,186 1,048 

Chartereq. rent tax liabilities 550 > 

f':y\“ 300186 current liabilities 1.812 2,033 
rrent liabilities 94,989 76,194 

Ho,. LIABILITIES 1,10,699 89,003 
= AL EQUITY AND LIABILITIES 2,41,643 2,13,403 

Isee accompanying notes to the Unaudited Standalone Financial Results 



SUBROS LIMITED. 
REGD. OFFICE : LGF, WORLD TRADE CENTRE, BARAKHAMBA LANE, NEW DELHI-110001 

CIN - L74899DL1985PLC020134; Tel: 011-23414546 ; Fax: 011-23414945 
‘website:www.subros.com ; email:kamal.samtani@subros.com 

[ Unaudited Standaione Statement of Cash Flows for the Half Year ended September 10, 2026 ] 
R in Lakns) 

aif Year ended 
Particulars September 30, 

'2026(UNAUDITED) 
[Cash flow from operating activities 
Profit before tax 1854 10893 

| Adjustments for 
Depreciation and amortization expense. s s 
et oss on cisposal o property, plant and equipment . - 
interest income w7) ) 
unwinding of discount on financial assets o) o) 
[Finance costs o1 P 
[Provision for inventory obsolescence made / (written back) - (o) 
[Unrealized forefgn currency (gain)/ loss (net) 153) 158 
Loss allowance for trade recetvabies - 5 
vicend income from nvestment in joint venture ®) 
Net gain on sate of investments in mutua funds (194) 226 
Gain on maturiy of investment in debentures and bonds 14 ) 

[Net fair value gains on financial assets measured at fair value through profit o loss ) ) 

(Government grants (128) (1.350) 
Fair value changes on derivatives 0 asn) 
[Operating profit before changes in operating assets and liabilities 17.2% 15213 

[Adjustments for changes in operating assets and liablities: 
increase)” Decrease in loans 4 (1) 
(increase)/ Decrease in other financial asets an) s 
(increase)/ Decrease in inventories (6.650) .1%0) 
(increase) Decrease in trade receivables (1,428 org) 
(increase)/ Decrease in other assets 11,700 616) 
increase (Decrease) in provisiers ) 1 
Increase/ (Decrease) in other liabiities ) (1,260 
increase/ (Decrease) n trade payables 1,00 3 
increase/ (Decrease) in contract labites Eh w 
increase/ (Decrease) in other financial tiabilities 1500 3 

Cash generated from operations .57 2498 
income tax patd (net) @158 0.598) 
[Net cash inflow / (outflow) from operating activities (A 6,820 11.100) 

Cash flow from investing activities 
Payments for property. plant and ecuipment, capital work-In-progress, Intangibie assets Hame) il 
land intangible assets under develcpment g X 
[Payments for Investment in aitemative investment funds, debentures and bands (1.8%) 
Proceeds from maturity of investment in debentures and bonds. 1616 500 
Proceeds from sale of mutual funds (net) 4654 3246 
Proceeds from sale of property, pnt and equipment m % 
[Receipt of government grants o . 
Proceeds from maturty of deposits with banks 1,000 1,000 
Payment for investments in depasits with banks (1,000 
[Dividend receved from joint venture: s 
interest received 2 L) 
[Net cash (outflow) from investing activities (81 1.316) 3594 

Cash flow from financing activities 
Proceeds from long term borrowirgs 5410 165 
Proceeds from of short term barrawings (net) 1882 2186 
Proceeds from suppliers credit (net) 1,465 6% 
[Repayment of long term borronings 404) 
[Principal element of lease payments ) @ 
incerest paia 33) s 
[Dividend paid .97, 11.696) 
[Net cash nflow from financing activities (€ | 5.7% 12 

Net increase / (decrease) in cash and cash equivaients (A+8+C) 1260 (1.865) 
[Cash ang cash equivalents at the beginning of the period 1n 363 
[Cash and cash equivalents at the end of the period 2407 (K] 

Asat asat 
‘September 30, 2026 | September 30, 2025 

(UNAUDITED) (UNAUDITED) 

[Cash and cash equivalents as per above comprise of the feliowing 
Cash on hand [ s 
Balances with banks _in current accounts FRT) [E0) 

a7 (KLl 

See accompanying notes to the Unaudited Standalone Financial Resuits 



SUBROS LIMITED 
REGD. OFFICE : LGF, WORLD TRADE CENTRE, BARAKHAMBA LANE, NEW DELHI-110001 

CIN - L748990L1985PLCO20134; Tel: 01123414946 ; Fax: 011-23414945 

website:yyn subroscom ; emailkamel samtanieaubros con 
[Notes to the Unaudited Standalone Financial Resuits 

1 The above unaudited standalone financial resuits were reviewed by the Audit Committee and thereafter approved by the Board of Directors at their respective mestings held on 
November 3, 2026, 

2 The unaudited standalone financial results have been prepared in accordance with the recognition and measurement princigles Laid down in the applicable Indian Accounting Standards 
(IND AS) prescribed under Section 113 of the Companies Act, 2013 and cther accounting principles generally accepted in india and presented in accordance with the requirements of 
Regutation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amendec. 

3 The Company's operations comprise of onty one segment 1.e. Thermal products. Hence, no further information s required to be given in respect of segment. 

4 Other income includes income from government grant (Gujarat Incentive to Industries Scheme) as foliows: 
(s, In akhs) 

Particulars Quarter ended Half Year ended Year ended 

Sep 30, June 30, Sep 30, $ep 30, Sep 30, Warch 31, 
2026 2026 2025 2026 2028 2026 

(UNAUDITED) (UNAUDITED) | (UNAUDITED) (UNAUDITED) (UNAUDITED) (AUDITED) 

[Covernment grant @ ] 1,340 128 1,350 TATE 

Place: New Deihi 
Dated: November 3, 2026 

SHRADHA SURI 
CHAIRPERSON & MANAGING DIRECTOR 



Price Waterhouse Chartered Accountants LLP 

Review Report 

To 

The Board of Directors 
Subros Limited 
LGF, World Trade Centre, 
Barakhamba Lane, New Delhi — 110001 

1. We have reviewed the Unaudited Consolidated Financial Results of Subros Limited (the “Company”) 
and its share of the net profit after tax and total comprehensive income of its joint venture (refer Note 
2 on the Statement) for the quarter ended September 30, 2026 and the year to date results for the 

period April 1, 2026 to September 30, 2026, the Unaudited Consolidated Statement of Assets and 
Liabilities as on that date and the Unaudited Consolidated Statement of Cash Flows for the half-year 
ended on that date which are included in the accompanying Statement of Unaudited Consolidated 
Financial Results for the Quarter and Half Year Ended September 30, 2026, the Unaudited 
Consolidated Statement of Assets and Liabilities as on September 30, 2026 and the Unaudited 
Consolidated Statement of Cash Flows for the Half Year ended September 30, 2026 (the “Statement”). 
The Statement is being submitted by the 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 initialled by us for identification purposes. 

2. This Statement, which is the responsibility of the Company’s Management and has been approved by 
the Company’s Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 “Interim Financial Reporting”, 
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. 

4. The Statement includes the results of the following entities: 
Subros Limited, the Company 
Denso Subros Thermal Engineering Centre India Private Limited, a joint venture 

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

T: +91 (124) 6169910 

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

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/NS00016 (IGA! registration 
number before conversion was 012754N)



The Unaudited Consolidated Financial Results include the Company’s share of net profit after tax of 
Rs. 10 Lakhs and Rs. 24 Lakhs and total comprehensive income of Rs. 10 Lakhs and Rs. 24 Lakhs for 
the quarter ended September 30, 2026 and for the period from April 1, 2026 to September 30, 2026, 
respectively, as considered in the Unaudited Consolidated Financial Results, in respect of a joint 
venture based on its interim financial information, which have not been reviewed by its auditor. 
According to the information and explanations given to us by the Management, this interim financial 
information is not material to the Company. 

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

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

Sahil Arora 
Partner 

Place: Gurugram Membership Number: 506483 
Date: November 3, 2026 UDIN: 26506483UAFGPQ7608 



SUBROS LIMITED 
REGD. OFFICE : LGF, WORLD TRADE CENTRE, BARAKHAMBA LANE, NEW DELHI-110001 

CIN ;- L74899DL1985PLC020134; Tel: 011-23414946 ; Fax: 011-23414945 

Statement of Unaudited Consolidated Financial Results for the Quarter and Half Year Ended September 30, 2026 

(Rs.in lakhs) 
‘Quarter ended Falf Year ended ~Year ended 

September 30, | June 30, | September 30, September 30, | September 30, |  March 31, 
5. No. Particulars 2026 2026 2025 2026 2025 2026 

(UNAUDITED) | (UNAUDITED) | (UNAUDITED) | (UNAUDITED) | (UNAUDITED) (AUDITED) 

1 [Revenue from operations 1,159,850 1,03.211 87,983 2,23,100 1,75,808 3,75,550 

Il__|Other income (Refer note 5) 725 619 1,951 1,348 2,520 3.847 

Ul_[Total Income (1 + 1) 1,20,619 1,03,830 89,934 224449  178328] 3,799,999 
WV [Expenses 

) Cost of materials consumed 91,475 77,99 63,502 1,69,468 129178 75,17 

b) Changes in inventories of finished goods and work-in progress 8) 17) 62 2.246) 2.284) (1.5%) 
<) Employee benefits expense 10127 10,330 9,110 20,457 18,04 a1 
d) Finance costs m 7 20 501 
@) Depreciation and amortization expense 2913 2878 3,139 5,791 

1) Other expenses 9,946 8,98 7.962 

[ Total expenses (IV) 1,14,632 98,271 84,485 

V_[Share of profis of Joint Venture accounted for using equity method 10 ) 15 
V1_|Profit before exceptional item and tax (Ill - IV + V) 5,997 5.573 5,464 11,570 

VIl [Exceptional item 
Impact of Labour Codes (Refer note 6) - - - - 

VAIL_[Profit before tax (VI - Vi) 5,997 5573 5,464 11,570 
X [Tax expense 

(a) Current Tax 1,679 1,629 1282 3,308 29 8,220 

(b) Deferred Tax (146) 08) 108 054) 03) 770 
| Total tax expense (IX) 1,533 1,421 1,3%0 2,954 2,768 5,451 

X_|Proff for the perfod/year (Vil- X) 4,464 4,152 4,074 8,616 8157 16,365 
XI__[Other Comprehensive 

Items that will not be reclassified to profit or loss 

o 2;';[‘3’ 0 IS MeRSIRARI S oSt Wiployment beoeft 174) « ) 32 @) 1 
(b) Share of ather comprehensive income of Joint Venture i p ) § 4 3 

accounted for using equity method 

(c) Income tax relating to above 4 ) 6 n n 42)) 

|Other Comprehensive Income for the period/year (net of tax) (asbec) 130 3 7) 9) o) 128 
XII_|Total Comprehensive Income for the period/year (X + XI) 4,334 4183 4,057 8,517 8,126 16,693 
XIll_|Paid-up equity share capital 1,305 1,305 1,308 1,305 1,305 1,305 
X1V |Other equity 1,23,105 
XV |Face value o share (Rs.) 2 2 2 2 2 2 
XVI |Earnings per share (of Rs. 2 each) (not annualized) 

Basic (Rs.) 6.85 6.36 6.24 1321 12.50 25.39 

Diluted (Rs.) 6.85 6.3 6.24 B2 1250 2539 

[See accompanying notes to the Unaudited Consolidated Firancial Results 



'SUBROS LIMITED 

CIN :- L74899DL1985PLC020134; 
REGD. OFFICE : LGF, WORLD TRADE CENTRE, BARAKHAMBA LANE, NEW DELHI-110001 

11-23414946 ; Fax: 011-23414945 

website:www.subros.com ; email:kamal.samtani@subros.com 

Unaudited Consolidated Statement of Assets and Liabilities as on September 30, 2026 
(Rs. In lakhs) 

Ason 
Particulars September 30, 2026 

(UNAUDITED) 
ASSETS 
Non-current assets 
[Property, plant and equipment 56,666 56,817 
Right of use assets 3,151 3,182 
(Capital work-in-progress 14,333 5,262 
Intangible assets 12,493 12,964 
Intangible assets under development 3,454 2,645 
Investment accounted for using the equity method 201 185 
Financial assets 

) Investments 5,614 3,945 
i) Loans 2 2 
iil) Other financial assets. 2,521 3,091 

[Non-current tax assets (net) 584 584 
Other non-current assets 3,23 1,740 
Total non-current assets 1,02,274 90,439 
Current assets 
Inventories 51,770 45,120 
Financial assets 

) Investments 5,689 10,208 
i) Trade receivables 68,986 57,558 
1if) Cash and cash equivalents 2,437 1177 

Iv) Bank balance other than cash and cash equivalents 2,03 2,622 
v) Loans " n 
i) Other financial assets. 4213 3,765 

Other current assets 4151 2451 
Total current assets 1,39,393 1,22,972 
TOTAL ASSETS 2,41,667 2,13,411 

[EQUITY AND LIABILITIES 
Equity 
[Equity share capital 1,305 1,305 
Other equity 1,29,665 1,23,105 
Total equity 1,30,970 1,24,410 
LIABILITIES 
Non-current lfabilities 
Financial liabilities 

1) Borrowings 5,847 2,411 
1) Lease Uabllities - 1 

Provisions 2,306 2,325 
Deferred tax liabilities (net) 2979 3,366 
Other non-current liabilities 4,576 4,704 
Total non-current liabilities 15,708 12,807 
Current liabilities 
Financial liabilities 

1) Borrowings 4,049 570 

0\ 1) Lease liabilities 14 19 
i) Supplier's credit 5.941 4,475 
v) Trade payables 

', - Total outstanding dues of micro enterprises and small enterprises 631 1,550 

/ - Total outstanding dues of creditors other than micro enterprises 8,420 60,232 
and small enterprises 

v) Other financial liabilities 4939 4,685 
1705 1,582 
1,186 1,048 
550 - 

1812 2,033 
54,989 76,194 

1,10,697 89,001 
2,41,667 213,411 

[See accompanying rotes to the Unaudited Consolidated Financial Resclts 



SUBROS UMITED 
'REGD. OFFICE : LGF, WORLD TRADE CENTRE, BARAKHAMBA LANE, NEW DELHI-110001 

CIN ;- L74899DL1985PLC020134; Tel: 011-23414546 ; Fax: 011-23414945 
website:www subros.com ; email:kamal samtani@subros.com 

Unaudited Consohidated Statement of Cash Flows for the Half Year ended September 30, 2026 ] 
(Rs_in Lakhs) 

Half Year ended 
Particulars. ‘September 30, 2026 | September 30, 2025 

(UNAUDITED) (UNALDITED) 
[Cash flow from operating activities 
Profit before tax 1,570 10,925 

adjustments for 
Depreciation and amortization expense 5791 san 
et toss on csposal of property, plant and equipment - . 
interest income w4 ) 
Unwinding o discount on financial asset o) ) 
Finance costs s01 e 
provision for inventory obsolescence made/ (written Back) . (10) 
Unrealized foreign currency (gain)/ oss (net) 53) ) 
Loss allowarce for trade receivables . i 
et gain o sale of investment in mutual fund (194) ) 
[Gain on maturity o investment in debentures and bonds ) ) 
et fair value gains on financial assets measured at far value through prafit or loss ) ) 
(Government grants. (128) 11,350) 
Fair value changes on derfvatives. 20 as7) 
[Share of net profit o Joint venture accounted for using equity method 24) 02 
Operating profit before changes in operating assets and liabilities 17.2% 5an 

|Adjustments for changes In operating assets and Habiities: 
(increase)/ Decrease in loans ) 
(Increase) Decrease in other financial assets 1) 
(ncrease)/ Decrease in inventories @190 
(Increase)/ Decrease in trade receivadies “0) 
(Increase)/ Decrease in other assets 16) 
increase/ (Decrease) in provisicns e 
increase/ (Oecrease) n other iabities (1.260) 
increase! (Decrease) in trade payabies o 
Increase/ (Decrease) in contract lablities i 
increase/ (Decrease) n ather financial labilties s 

Cash generated from operations 249 
income tax paid (net) .59 
[Net cash inflow / (outfiow) from opecating activities (A) 11,100) 

Cash flow from investing activities 
Payments for property, plant and equipment, capital work in-progress, intangible assets Nt Ao 
and intangioie assets under development g i 
Payment for investment in altemative investment funds, debentures and bonds @163) (1.896) 
Proceeds from maturity o investment in debentures and bands 1.616 300 
Proceeds from sale of mutual funds (net) 454 124 
Proceeds from sale of property, plant and equipment m % 
[Receipt of gavernment grants 87 
Proceeds from maturity of deposits with banks 1,000 1,000 
payment for nvestments in deposits with barks . 1,000 
[Drvidend received trom joint venture: s 
interest received 2 
Net cash (outflow) from investing activities (8) 138) 

[Cash flow from financing activities 
proceeds from Long term borrowings 5410 15 
Proceeds trom of short term borrowings (net) 18 218 
Proceeds from suppiiers credit (net) 1,465 163 
[Repayment of long term borrowings (o) 
Principal element of lease payment ®) ) 
interest paia 39) (@) 
oridenc paie 0.957) (1,6%) 

[Nt cash inflow / (outflaw) from financing activities (C) 5,756 1829 

et increase/(decrease) in cash and cash equivalents (A+3+C) 1.260 (1.865) 
[Cash and cash equtvalents at the beginning of the period 177 363 
[Cash and cash equivalents at the end of the period 207 (Rl 

asat asat 
September 30, 2026 | September 0, 2025 

(UNAUDITED) (UNAUDITED) 

[Cash and cash equivalents a3 per above comprise of the following 
‘Cash on hand 0 [ 
Baances with banks - In current accounts 145 (5] 

2437 v 

See accompanying notes to the Unaucited Consolidated Financial Rewults 
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Notes to the Unaudited Consolidated Financial Resuits 

1 The above unaudited consolidated financial resuits were reviewed by the Audit Committee and thereafter approved by the Soard of Directors at their respective meetings held on| 
Novemeber 3, 2025 

2 The unaudited consolidated firancial results include the results of the following entes namely, Subros Limited (Company) and Denso Subros Thermal Engineering Centre Indha 
Private Limized (Joint Venture). 

3 The unaudited consolidated financial results have been prepared In accordance with the recognition and measurement princpies Laid down in the applicable Indian Accounting] 
Standards (IND AS ) prescribed under Section 111 of the Companies Act, 2013 and other accounting principies generally accepted in India and presented in accordance with the| 
requirements of Regulation 33 of the SEB! (Listing Obligations and Disclosure Requirements) Regulations, 2015, 33 amended. 

4 The Company and ts joint venture s operations comprise of anly one segment .e. Thermal products. Hence, no further information s required t be gven In respect of egment. 

5 Other income includes incame from government grant (Gujarat incentive to Industries Scheme) as follaws: 
(Rs. in lkhs) 

[Particuiars. ‘Quarter ended. alf Year ended Year ended 
Sep 30, June 30, Sep 30, Sep30, Sep 30, Warch 31, 
2026 2026 2025 2026 2025 2026 

(UNAUDITED) | (UNAUDITED) | (UNAUDITED) | (UNAUDITED) | (UNAUDITED) (AUDITED) 

(Government yrant ) ] T30 ] 13% a7 
6 Pursuant to the notification of the New Labour Codes s 1ssued in November 2025, the Company reassessad its employee benefis obigations in accordance with the revised defiition 

of wages and accordmly, an 1xcremental [labity of Rs. 808 Lakhs had been diclosed a3 an ‘Exceptional tem’ in financial year 202526, 

For and on behalf of the Board of Directors of 
SUBROS LIMTED 

Place: New Delht SHRADHA SURI 
Dated: November 3, 2026 CHAIRPERSON & MANAGING DIRECTOR 


