
 
 

  

November 13, 2026 
 
To,  
BSE Limited,  
Phiroze Jeejeebhoy Towers,  
Dalal Street, Mumbai -400001 
Scrip Code: 545000 

National Stock Exchange of India Limited 
Exchange Plaza, Bandra Kurla Complex 
Bandra (East), Mumbai-400051 
Scrip Symbol: ZETWERK 

 
Subject: Outcome of Board Meeting 
 
Ref: Regulation 30 and 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(“SEBI Listing Regulations”) 

 
Dear Sir/Madam, 
 
Pursuant to Regulation 30 and 33 of the SEBI Listing Regulations and further to our letter dated November 6, 
2026, we wish to inform you that the Board of Directors of Zetwerk Manufacturing Businesses Limited (the 
“Company”), at its meeting held today i.e. Friday, November 13, 2026, has inter-alia, considered and 
approved: 
 
1. The unaudited (standalone and consolidated) financial results of the Company for the quarter and  

half-year ended September 30, 2026 (the “Financial Results”), on the recommendation of the Audit 
Committee. 
 
The Financial Results, along with the Limited Review Report(s) issued thereon by M/s. S.R. Batliboi & 
Associates LLP, Chartered Accountants, Statutory Auditors of the Company, are enclosed as  
Annexure - A. 

 
2. On the recommendation of the Nomination and Remuneration Committee, the appointment of  

Mr. Dhanraj Dagar as the Company Secretary and Compliance Officer and Key Managerial Personnel of 
the Company with effect from November 14, 2026, in place of Ms. Mania Sarkar, who will cease to hold 
the said position with effect from the close of business hours on November 13, 2026, consequent to 
taking up a different role within the Company. 
 
The details required under Regulation 30 of the SEBI Listing Regulations, read with SEBI Master Circular 
No. HO/49/14/14(7)2025-CFD-POD2/I/3762/2026 dated January 30, 2026, are given in Annexure - B 
(cessation) and Annexure - C (appointment). 
 

3. The alteration of the Articles of Association of the Company (“Articles”), by inserting new Articles 127A 
in Part A, immediately after Article 127, subject to the approval of the Members of the Company. 

 
The details required under Regulation 30 of the SEBI Listing Regulations, read with SEBI Master Circular 
No. HO/49/14/14(7)2025-CFD-POD2/I/3762/2026 dated January 30, 2026, are given in Annexure - D. 



 
 

  

 
The meeting of the Board of Directors commenced at 2:30 P.M. (IST) and concluded at 3:40 P.M. (IST) 
 
The disclosures will also be hosted on the Company’s website at https://ir.zetwerk.com.  
 
We request you to kindly take the above on record. 
 
Thanking You, 
For Zetwerk Manufacturing Businesses Limited  
(Formerly known as Zetwerk Manufacturing Businesses Private Limited) 
 
 
_________________________ 
Amrit Pratik Acharya 
Chairman, Managing Director & Chief Executive Officer 
DIN: 08132431 
 
 
Encl: As above 
 
 
 

https://ir.zetwerk.com/


12th floor
“UB City” Canberra Block
No. 24, Vittal Mallya Road 
Bengaluru- 560 001, India
Tel: +91 80 6648 9000

Chartered Accountants

S.R. Batliboi & Associates LLP, a Limited Liability Partnership with LLP Identity No. AAB-4295
Regd. Office: 22. Camac Street, Block 'B', 3rd Floor, Kolkata-700 016

Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited Standalone Financial
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
Zetwerk Manufacturing Businesses Limited

1. We have reviewed the accompanying statement of unaudited standalone financial results of  Zetwerk
Manufacturing Businesses Limited (formerly Zetwerk Manufacturing Businesses Private Limited)
(the “Company”) for the quarter ended September 30, 2026 and year to date from April 1, 2026 to
September 30, 2026 (the “Statement”) attached herewith, being submitted by the Company pursuant to
the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (the “Listing Regulations”).

2. The Company’s Management is responsible for the preparation of the Statement in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34) “Interim
Financial Reporting” prescribed under Section 133 of the Companies Act, 2013 as amended, read with
relevant rules issued thereunder and other accounting principles generally accepted in India and in
compliance with Regulation 33 of the Listing Regulations. The Statement has been approved by the
Company’s Board of Directors. 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 accompanying Statement, prepared in accordance with the recognition and measurement
principles laid down in the aforesaid Indian Accounting Standards (‘Ind AS’) specified under Section 133
of the Companies Act, 2013 as amended, read with relevant rules issued thereunder and other
accounting principles generally accepted in India, has not disclosed the information required to be
disclosed in terms of the Listing Regulations, including the manner in which it is to be disclosed, or that
it contains any material misstatement.

5. Emphasis of Matter:
We draw attention to note 10 of the Statement regarding ongoing litigation and related uncertainty in
respect of receivables of Rs. 886.06 million from the Company’s customer as at September 30, 2026.
Our conclusion is not modified in respect of this matter.

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm registration number: 101049W/E300004

per Rajeev Kumar
Partner
Membership No.: 213803
UDIN: 26213803VYEQNQ2452

Place: Bengaluru
Date: November 13, 2026

RAJEEV KUMAR
Digitally signed by RAJEEV 
KUMAR 
Date: 2026.11.13 15:52:43 +05'30'

S.R. BATLIBOI & ASSOCIATES LLP 



Zetwerk Manufacturing Businesses Limited (formerly known as Zetwerk Manufacturing Businesses Private Limited) 
Registered office:# 84/1 , Grow,d & 1st Floor, Vaishnavi Sovereign, Green Glen Layout, Bellandur, Bengaluru, Bengaluru South, Karnataka, India, 560103. 

CIN: U74999KA2017PLCl28777 
Website:www.zetwerk.com I Email: cs@zetwerk.com I Tel: +91 7624974890 

Statement of Unaudited Standalone Financial Results for the quarter and six month period ended September 30, 2026 
(AJI omo"n1.5 in lnd1.in Ruoees:UJ IJ'lillion. exc:co: ass131cd otheor\~151:) 

Con1inuir12 Opt"r.ttlons 

Income 
Rf!~cnue from operations 
0,hcr l:ntomc 
To1.al income(I) 

£lll)<ll; .. 

Particulars 

Cos1 ofmateria1s consumed (including materiaJs for construction and project contracts) 
Purchak of stock-in-trade 
(ln'"rcasc.Y decrease in inventories of finished goods, stock-in-trade and work-in-progress 
Employ~ benefits expense 
Fin.mcccosts 
Dt:prcciat10n and amortization expenses 
0,hercxp<rucs 
Toral e~penses(II) 

(Loss)(profi1 before exceptional items and tax rrom continuing operations (111=1-11) 

E•ccptio..S ilems (nel) (Refer note 6) (IV) 

Lo:5.S before tax rrom continuing operations (V=lll+IV) 

T11x expenses for continuing operations 
Current tax 
0¢(cm::d taxcharge 
Total tax es.pense (VI) 

Loss ror the period/ year from continuing operations (Vll=V+VI) 

Oisc-ondnued operations 
L~ berore exceptional items and tax from discontinued operations 
E)ll'c.eptlon.111 items of discontinued operations (Refer note 7) 
Ta..-.. income/ (e:1tpense) of discontinued operations 
Loss-for the period/ year rrom discontinued operations (VIII) 

Lo"" for the period/ year (IX-Vll+Vlll) 

O1her comprehensive (loss)/ income (OCI) 

llcn1$ that will not be reclassified to statement of profit and loss: 
Re--tnt.aSure.mcn1 (loss)/gains on defined benefit plans 
income tax effect 
Other comprehensive (loss)/income for the period/ year, net or tu (X) 

Total comprehensive (lo!iS)/income for the period/ year (Xl=-(IX+X) 

Earnings per share (EPS) JNominal vaJue per share: INR 1] 
(Nol annualised ucept ror the year ended Man:h 31, 2026) 

F.amlngs per share ror continuing operations 
Basic(INR) 
Diluted(INR) 

Eamin&5 per shaft for discontinued operations 
Basic(INR) 
Diluted(INR) 

Earnings per 9hare for continuing operations and discontinued operations 
Basic(INR) 
Diluted(INR) 

Poid up Share capital (Face value of!NR I each fully paid) (Refer note 4 & 5) 
lnstrumeru.sentirelyequityinnature(Refernote5) 
Other equity 

Qm1nrr ended 
S,prrmb<d0, 2026 Jun• JO, 2026 

(Unaudiled) (Audiltd) 
(llcrcr note2) 

4,315 97 5,427 05 
73434 71979 

5,050.31 6.1 46.8-1 

2,636 22 2.183.97 
303 28 2,51860 
(62.88) (181.07) 
989_76 790.52 
603 24 630.69 
9994 9619 

1.63 1 15 90848 
6.250.7 1 6.947.38 

(1,200.40) (800.54) 

653 (17. IJ) 

(1,193.17) (8 17.671 

(1,193.87) (8 17.67) 

(342,83) (6.690.86) 

fJ.IUJl (6,690.86] 

(1,5311,70) 11.508.53) 

(4.9•1 1 {4.95) 

(4.94) (4.951 

fl.SU .64l 17.513."81 

(0,78) (0.53) 
(0 78) (0.D) 

(021) 4.37) 
(0,22) (4.37) 

(100) (4 91) 
(I 00) (4.91) 

1,506 77 11393 
46,877 15 

Si.x monlh t'riad t"ndrd Yu.rt1Jde'd 
S•ptomb<r JO, 2025 S.p1omb<r JO. 2026 Scptombor JO, 2025 March JI , 2026 

(Audited) (Unaudiled) (Audited) (Audited) 
(Refernote3) 

15,783 36 9,743 02 27,841 16 60,51769 
736..18 1,454, 1) Ul6.56 2.8~.62 

16.5l9~ n.197. 15 29.167.72 63,371.31 

2,808.09 4,820, 19 4,67313 9.897 83 
10,854,75 2.821.88 21,301 59 41 ,671 46 

527,24 (2~3.95) (45Ul) 2,48741 
516.50 1,780 28 99249 2,458.95 
525.15 1,233.93 965.10 1,886 65 

75 93 19613 15791 343 17 
!74,91 2.58Ml l,7S9.69 4.IJ8.SS 

16.182.57 13.1 98.09 29.198.78 62684.02 

336.97 (2,000.94) (231.06) 488.29 

(347 37) (10.60) (S,?SS.80) (8 ,300 10) 

110.40) (2,011.54) (8.516.M) (1,811.81 ) 

IIOAO) (2,011 .54) (8,516.86} (7.8 11.81) 

(410.91) (7,033 69) (758 58) (1.892 87) 
(4,530.00) (4,SJO.OO) 

1410.91) (7,033.69) [5,288.58) (6,UZ.31) 

(nl.JI) (9,045.DJ {13,80S.~J (U,2.14,68) 

I 62 (989) (3 .81) (11 .~0) 

1.62 (9.89) 13.81) (11.40 ) 

1419.69 19.0SS,12 IJ J.809.25' 114.2-'6,081 

(0.01) (131) (S82) (5.27) 
(0.0 1) (131) (S .821 (S.?7) 

(0.28) (460) (3 61 ) (·I.J4) 
(028) (4,60) (361 ) (4.34) 

(0,29) (5 91) (943) (961) 
(0,29) (5 91) (943) (961) 

11306 1,506 77 113.06 113 .84 

46,584 75 46,584.15 46,584 75 
11,39778 



Zetwerk Manufacturing Businesses Limited (formerly known as Zetwerk Manufacturing Businesses Private Limited) 
Registered office:# 84/1, Ground & !st Floor, Vaishnavi Sovereign, Green Glen Layout, Bellandur, Bengaluru, Bengaluru South, Kamataka, India, 560103. 

CIN: U74999KA2017PLCI28777 
Website:www.zetwerk.com I Email: cs@zetwerk.com I Tel: +91 7624974890 

Unaudited Standalone Balance Sheet as at September 30, 2026 
(All amoun1s in Indian Ruoces in mil lion e.~ceol as slated otherwise) 

Asat Asat 

Particulars September 30, 2026 March 31, 2026 

(Unaudited) (Audited) 

ASSETS 
Non-currenl assets 
Property·, plant and equipment 864.60 575.23 

Capital work-in-progress 36.92 28.73 

Intangible assets 13.26 27.99 

l nvcstmcnt properties 887.03 865.39 

Right-of-use assets 792.1 I 757.52 

Financial assets 
Investments 22,614.95 20,093.31 

Trade receivables 2,293 49 2,165.50 

Loans 461 58 1,043.59 

Other financial assets 1,612.67 1,561.32 

Other non-current assets 60.65 68 33 

Non-current tax assets (net) 1.261.18 1.280.03 

Total non-current assets 30,898.44 28,466.94 

Current assets 
lnventoric 2,031.45 1,392.76 

Financial assets 
Investments 1,488.12 1,160.52 

Trade receivables 11,054.65 16,055.45 

Cash and cash equivalents 1,334.50 6,647.42 

Bank balances other than cash and cash equivalents 8,295.33 9,497 83 

Loans 12,050.73 10,421.57 

Other financial assets 7,650.05 6,207.85 • 

Other current assets 9,977.83 7,153.10 
53,882.66 58,536.50 

Assets classified as held for sale 7,095.99 13.377.94 

Tolal current assets 60,978.65 71,914.44 

Total assets 91,877.09 100,381.38 

EQ lTY AND LIABILITIES 
Equity 

Equity share capital 1,506.77 113.84 

Instruments entirely equity in nature 46,5805 

Other equity 48.815.39 11.397.78 

Total equity 50,322.16 58,096.37 

Liabilities 
Non-currenl liabilities 
Financial liabilities 

Borrowings 4,271.95 3,540.66 

Lease liabilities 567.68 563.77 

Other financial liabilities 2,301.12 1,948.68 

Provisions 69.59 48.97 

Total non-current liabilities 7,210.34 6,102.08 

Current liabilities 
Financial liabilities 

Borrowings 4,309.73 3,063.61 

Lease liabilities 204.77 160.79 

Trade payables 
Total outstanding dues of micro enterprises and small entefl)rises; 408 98 16668 
Total outstanding dues of creditors other than micro enterprises and small enterprises 9,251.74 8,824.79 

Acceptances 3,711.71 7,525.69 

Other financial liabilities 192.95 328.62 

Other current liabilities 3,244.61 2,101.18 

Provisions 201.12 142.09 
21,525.61 22,513.45 

Liabilities associated with assets held for sale 12,81 8.98 13,669.48 

Total current liabilities 34,344.59 36,182.93 

Total liabilities 41,554.93 42,285.01 

Total eauitv and liabilities ~~ 9 1,877.09 100,381.38 



Zetwerk Manufacturing Businesses Limited (formerly known as Zetwerk Manufacturing Businesses Private Limited) 
Registered office: 14- 84/1 , Ground & lst Floor, Vaishnavi Sovereign, Green Glen Layout, Bellandur, Bengaluru. Bengaluru South, Kamataka, India. 560103 

CIN: U74999KA2017PLC128777 
Website:www zetwerk com / Email: cs@zetwerk com/ Tel: +91 7624974890 

Unaudited Standalone Cash Flow Statement for the six month period ended September 30, 2026 

Cnsh now from operating activities 
L.o~ before tax from continuing operations 
Loss before tax from discontinued operations 
Loss before tax from continuing and discontinued operations 

,1,(f1, ·1111e111.,for: 
Depreciation and amortization expenses 
Share based payment expense 
Interest expense 
Net gain on fair value changes on investments carried at FVTPL 
Income from sale of mutual funds 
Liabilities no longer required written back 
Net loss/(ga.in) on forward contracts 
lnterest income 
Unrealised gain on foreign exchange transactions and translations 
Net profit on sale of property, plant and equipment 
Provision for impainnent of supplier advances 
Gain due to termination of leases 

Particulars 

Loss allowance on trade receivables. unbilled revenue and security deposits 
Provision for onerous contracts 
Fair value of corporate guarantee towards joint venture 
Net loss on fair value of financial liability at FVTPL 
Exceptional items (Refer note 6 & 7) 

Reversal for impairment of bad and doubtful debts 
Provision for impainnent in subsidiaries 
Provision for Unbilled revenue 
Provision for impairment of supplier advances 
Fair value of increase in diluted holding to certain shareholders 

Op~_rnling loss before working capital changes 

C h1nge:i in working capital 
(Increase) in inventories 
Decrease/ (increase) in trade receivables 
(Increase) in other financial asset and other current assets 
(Decrease) in trade payables 
(Decrease) in acceptances 
Increase in provisions 
Increase/ (decrease) in other financial liabilities and other current liabilities 

C.uh Row used in operations 
Income tax paid (net of refund) 
N,1 cash How used in operating activities (A) 

Cash flow from investing activities 
Purchase of property. plant and equipment and intangible assets (net of capital creditors and capital advances) 
Proceeds from sale of property. plant and equipment 
Acquisition of interest in subsidiaries/ associates / joint ventures (net of cash and cash equivalents received) 
Loan to subsidiary. joint venture and associate given, net 
Investment made in bank and corporate deposits 
Redemption of bank and corporate deposits 
Loan given to related parties, net 
Investment made in mutual funds 
Redemption of mutuaJ funds 
(Investment) in/ proceeds from commercial papers 
Interest received 

Net cash now used in investing aclivitie5 (B) 

Ca.! h How from linancing activities 

IA II amounts in Indian Ruoccs in mi llion. C.'ICCC'Dl a.s .st:iic:d 01h..:rw,sc: 
For the six month For the six month 

period ended period ended 
Seotember 30. 2026 * Sentember30~202.S * 

(Unaudited) (Audited) 

(2,01 I 54) 
(7,033 69) 
(9,045.23) 

256 27 
84602 

1,847 03 
(31 28) 
(27 43) 

(121 10) 
12 09 

(1,019 60) 
(294 02) 

(009) 
163 90 

(135) 
5.664 85 

I IS 00 

(11.22) 
21.82 

(1,624.34) 

(626 60) 
4,862 23 

(3,607 05) 
(82 56) 

(3,900 46) 
47 24 

1, 111.37 
(3,810.17) 

18 85 
(3.801.32) 

(380 68) 
3 77 

{2,046 82) 
(826.58) 

(2,842.76) 
3,903 ,07 

(3,500.00) 
3,483 57 
(169 71) 
554.42 

11,821.72 

(8,516 86; 
(5.288 58; 

(13,805.44) 

261 66 
185.60 

1,490,20 
(30,52; 
(7113; 

(43 28; 
(1,029 94; 

(18462; 
(0 49; 

(0,29; 
154,55 

248.22 
1.37 

( I 18.4 2; 
440,24 

4,230.00 
300.00 

7.963.98 
(8.31) 

(510 62: 
(673 91; 

(2,022 20: 
(967,89) 

(1,696 65) 
8 78 

(2.555 84) 
(8,416.64) 

467 11 
(7.959.53) 

(122 47; 
0 49 

(5,073 SI) 
(1,737 90) 
(7,756 70) 
9,783.46 
(114.75; 

(3,601 97) 
4,452 73 

500.00 
1.057 71 

12,612.911 

Proceed from issue of equity shares and Compulsorily Convertible Preference Share (CCPS) (including securities premium), net of transaction costs 

Payment for Repurchase of vested employee stock options 

401 14 6,119.67 
(114.59; 

4,200 62 
(498 75; 
48934 

(149 16; 

Proceeds from term loans and debentures 
Repayment of term loans and debentures 
Proceeds from short-term borrowings (net) 
Payment of principal portion of lease liabilities 
Payment of interest portion of lease liabilities 
Interest paid 

Net cash now generated from financing activities (C) 

Ne.l decrease in cash and cash equivalents (A+ B + C) 
Cash and cash equivalents as at beginning of the period 
Ca1h and cash equivalents as at the end ofthe period 

Balances with banks: 
• On current accounts 
.. In EEFC accounts 
Fi td deposits with original maturity ofless than 3 months 
Mru-gio money deposit 
Sub101•I 

Less : Bank overdraft from discontinued operations 
To11I cnsh and t"aSh N1uivalen11 n.s • • 1hr end or the nt.riod 

*Includes amount related to discontinued operations. 

3,000.00 
( l,S82 .09) 
1,012,12 
(165 73) 

(S9 48) 
( 1.694.27) 

911 .69 

(4,71 1 35) 
4.41 2 32 
(299.031 

(3463; 
11,439.27) 
8,573.23 

{1,999 21: 
1.040 99 
19S8.lll 

723 80 846 85 
59. 14 9 15 

506 89 1,227 61 
44 67 86 67 

1,334.50 2,170.28 

' . ~,,,----"l l:.:.:.6::::J l:.:.:. S:.;:.3)'1--------"(3;,_:•l.::;28:.:.:.5=0) 
~'-,~(/.~ ' (Ztt.03) 1958.221 



AMRIT 
PRATIK 
ACHARYA

Digitally signed by 
AMRIT PRATIK 
ACHARYA 
Date: 2026.11.13 
15:36:39 +05'30'

Zetwerk Manufacturing Businesses Limited (formerly known as Zetwcrk Manufacturing Businesses Private Limited) 
Registered office: ll 84/ l, Ground& !st Floor, Vaishnavi Sovereign, Green Glen Layout, Bellandur. Bengaluru, Bengalwu South, Kamataka, India, 560103 . 

CIN: U74999KA2017PLC1:Z8777 
Website:www zctwerk.com I Email: cs@zetwerk com I Tel : +91 7624974890 

Notes to Unaudited Standalone Financial Results for the quarter and six month period ended September JO, 2026 

I The abo,·e Unaudited Standalone Financial Results ofZclwclk Manufucturing BusineSSC5 Limited (the ·compan} ' ) (fonncrly kn1111n as 2.ctwcrk Manufucturing Bu.sine= Privllle Limited) ha~e been prcpan.:d in accordance 
with the recognition and measurement principles laid do,\n in Indian Accounting Standard 34 ('"Ind AS 34 .. ) 1 lntcrim Fillallcial Reporting'' specified widerSccti011 133 of the Companies Act. 2013. as amended. read with thc 
Companies (Jndi1111 Accounting Stand.uds Rules). 2015. as :imcnded and other accounting principles general I~ acc,;:pted in India and in compliance wilh Regulation 33 of the Securities fachangc Boan:! of India (Listing 
Obligalims and Dis,;;lo.sure Requirements) Regulations 2015 (1 SEBI LODR"), as amended ( .. Listing Rcgula1ions") 

TllC Swcmcnt of Unaudited Stmdal011c financial n::suJ15 for the quar&cr and si.._ mnnth period ended September 30. 2026 is drawn up for the first-time in accordance with the requirement of Regula.t:i011 33 0£ lhc Listing 
Rciiulations. which h.ivc been reviewed b) the Audit Committee and approved b:, the Board of Directors at their rcspcctiYC mcctin!!s hc!d on November 13. 2026 Thcstatuto~ auditors have conduc1cd a limited review of the 
abovcunauditcdstandaloocfinancialresulls 

2. The figures for the quarter ended September 30. 2026 arc derived balancing ligu~ between the unaudited figures for the si.._ month period ended September 30. 2026 and the audited figures for the qllllrtcr ended June 30, 
2026. 

J The figures for the quancr ended September 30. 2025 arc derived balancing figures bct,,ccn the audited figures for thc si .... month period ended September JO. 2025 and the auditcd figure, for the qmutcr ended June 30. 2025 

4 Subsequent to the quarter and sb, month period ended September 30. 2026. the Companyhascompk:tcd its Initial Public Offering ('IPO') of cquil) sharos of face ~aluc oflNR I each at an issue priccofJNR 151 00 pcrshan: 
(including sccurilics premium ofINR 150,00 per share) A discounl ofINR 14 00 per share is offcicd to eligible cmplO)Ces bidding in I.he cmplo~·=' reservation portion of700.000 cquil) shan:s The issue comprised ofa 
fh:sh issue of 187.482, 119 cquil)· mares aggregating to INR 28..300.00 million and an offer fo. sale of !44.525.036 equity shan:s by selling shareholder.; aggregating to INR 21 .823 28 million l'u15uant to lhc ]PO, the 
Company's cqu«,• shares wen:: lis1ed ore BSE Limited {BSEJ and National Stock Exchange of India Limited (NSEJ on October 23. 2026 

5 During the quarter and six month period ended September 30. 2026: 

:i,. On April 2. 2026, lhc Company issued I J.695.906 and 17.543.860 Series f3 Cumulative compulsorily con~crtib)c preference shan::s ('CCPS') of face value INR IO each to the Wealth Company Alternates Trust - Bhar:u 
Value Fund 2and the Wealth Company Altemales Trust - Bhar.11 Value Fund 3 ~pcctive~ again~t th! shan:application money pending allooncnt 

b. The Company issu,;d and allotted 2,339,181 Series F3 CCPS of face JNR JO each toSusqucharuiaAsia Tcchnolog:. Pty Ltd on July J. 2026 

c.. Pursuant 10 the Board of director's appioval dated July 22, 2026, 452.255.432 Bonus CCPS were conven:cd into 261,180,491 equil) shan:s in acCQrdancc with lhc terms and rights set oul in the shan:holder's agreement 
("SHA•). 

d Pursuant to the TCSOlution pa.sscd by the Board ofDil\.-Ctol5 on September 17, 2026, the Holding Company converted 48,705 Series A CCPS. 64.346 Series Al CCPS. 73,127 Series B CCPS, 44,566 Series C CCPS. 
84,522 Series D CCPS, 44.963 Series E CCPS. 42, JJO Series F CCPS. 1.346.000 Series Fl CCPS. 27.810.917 Series F2 CCPS and 137,939.375 Series F3 CCPS, each having a race value ofJNR 10. into an agcrcg.ilc of 
1.128,777,65Jcqui1ysharcsoflNR I cach,inaccortlancewilhlheappLicabk:cooversionralios 

c The Company has issued 2,972.535 equity shares ofTh'R I each pursuant to the exercise of stock oprions by employees underEmploy1."C Stock Option Plan 2018. 

6 E.itfflticmalltcm•· 

Particul11n 

Ri:~crsdforimpa.irrncntofbadanddoubtfuldebts 
Provision forimpairmcntinsubsidiaric.sandjointvcntures 
Fair value of increase in diluted holding to ccnain shan:holden 
lot xi d11CT(l bboli r codc 
Total 

7 Oiscontinuedoperalions 

Sq,1m1bu 30, 2026 

(Un■ ud i1e,:O 

10.27 
(374) 

6.53 

Quan tr <adtd Si1mon1h 
June JO, 2026 September.J0,202S1 September lO, ZOM 

IAudittdl (AudicNfl (Unaudited) 
0,95 92.87.1 11 ,22 

(1808) 
(440.2~)1 

(21 .112) 

(17.IJ} (347.37) f) Q.601 

riodc:ndnl Yu.rmdrd 
Seplanbtr JO, 2025 Mirth JI, 2026 

IAudltflll (Audittd} 
11842 172J O 

(44024) (49539) 
(7.96398) (7.96398) 

(13_03) 
(8.235.801 (8..l00.10) 

The Boan:! ofDirectorsofthc Comp1111y, at iU meetings hcldonJanua,y D. 2026and March 9, 2026, had approved lo sell the operation of its Civil lnmLSU'Ucture works segment and the Company has initiated nccc!ISlll'yaction 
fors.ilc ofthc such business.Accordingly, the said business was classified as discontinued operation inaccordanc,;: with ·•1nd AS 105 Non-Current As.$cts Held for Sale and Discontinued Operations''. 

111c icalisabk: value as per the range shared by merchant banker wa.s expected to be lower than net asset value of the business segment. hence an impainncnt Jon was n,cognlscd ofINR 4.530.00 mirnon towards wibillcd 
revenue and advanc,;: tosupp!icn: and disclosed as an exceptional Item during the six monlhpcriod e111kd September 30, 2025 and year ended Man:h 31. 2026. 

Lo.ss before ta.._ from discontinued operations for the quarter ended June 30. 2026 and six month period ended September 30, 2026 includes provision ofJNR 6,390.03 million icp=cnting doubtful =ivablc:.. othercum:nt 
assets. e ... pcctcd loss in respect of onerous contracts and e.>1.pectcd C05l escalations in rcspcct of delayed project cxe<:Ution, pending disposal of discontinued opcl2iion. 

H. During the si:" month ended Scplcmlx:r 30, 2026. the Company had acquired 65% stako in KJV Alloy Conductors Private Limited ("KJV AUoy") through share pureh.asc agreement dated July 29, 2026 for a purchase 
considcrationofJNR 1,953.44 million on July 31, 2026_Accordingly. KJV Alloy become asubsidiaryofthc Company wilhcffcct from a«1uisition date i e, July 31. 2026. Punuant to SHA, the Company has forwarrl pun:haso 
commicnicnt to llllqUire further shareholding of35% from the existing shan:holders. ata value to be determined as per the tenns ofshan: purchase i!grCCmcnt, The forward purchase commicnicnt is considered as a derivative 
and recorded at la.irvalucoflNR212.IOmillion on the acquisition date and includoo inthecostofinvcstmcnt, 

9 Pursuanl lo Shan: Pun;:ha:,i; and Subscription Agreement ("SPSA~) dated September! 7. 2026. the Company has acquired 16 92% stake in Kadct Defence Systems Private Limited ("Kadci•) fora consideration ofINR 25.00 
million which has been classified .is associate in accordance with Ind AS -2K " lnvcstmcnlS in Associates or Joint Ventures", Pursuan1 to the Shan.:holdcrs· Agrttmcnt ('"SHA"), the Company has a forwatti purchase 
commiancnl to invest INR50.00 million nc.,t tranche ("First Tranche") and followed byan additional investment oflNR 75 00 million in anOlherlwo tranches within IS months from Finl Tranche, 

10 Asat ScplC!nbcr 30. 2026. The Company has a rccciw.blc oflNR 8116,06 million (March 31. 2026: INR 886 06 million) Imm one of the large Bangladesh ba.scd customcrTccsta Solar Limited ('lhc Customer'') in rt!;pcClof 
construction of a A200 MW(AC) solar photovoltaic plant project which was l;)(l.'CUtcd as consortium of parties The Company has compk:r.ed ail its performance obligations und~r the contnct and provisional acceptance 
certificate and other activities an: dependent upon CQmplelion of the project which were delayed due to prevailing gen- political development in Bangladesh. Due to oon payment by the euSIOmcr, the Company a.Jong with other 
consortium partner (together as -Claimants'') initiated atbination proceedings against the customer ("Rcspoodent") before the Singapore International Aibitration Centre (·'SIAC"') for 1\.-COvery of contractual dues. 
Subscqucn~·- the Respondent filed a response and counterclaim_ for approximati.:ly INR 1.490,00 million (USD 15 94 million) against the Claimants alleging fail~rc to provide the requisite sccuril)· {performanc,;: guar.mtccs) 
amounting to INR 801.70 million (USD 8 75 million) Basis legal advice, the Company Management is rcasonab!} confident of SllCtcssful outcome and realise the afon::said receivables and docs not i;.._pcct any incremcn!al 
financidimpact 

11 The Company publishes these Unaudited Standalone Financial Results along with the Unaudi!Cd Cunsolidalcd Financial Rcsull.1 , In accordance wilh Ind AS 108. ·Operating Scgmcms·, the Compan,· has disclosed the segment 
information only in Unaudited Consolidalcd Financial Results. 

!2, The abo\'C unaudited standalone frnancial results for the quarter ended and si~ month period ended Scp1ember 30. 2026 an.: available on the Compan}I! \\'Cbsitc (www zctwerk.com) and a.Im on the \\ebsitc of BSE 
(www bscindiacom) and NSE(\\ww nscindiacom). where the sharcsoflhe Company an: listed 

Forand on bchalfofthc Boan:! ofDin:cton of 
Zctwerk Manuf.lcturing Businesses Limited 
(formerly known as Zetwclk Manufacturing Businesses Pri\-alc Limited) 

Amril Pr.uik Acharya 
Managing Din::ctor& Chief Executive Officer 
DIN: 08132431 

Placc: &ngaluru 
Dale November IJ. 2026 
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Chartered Accountants

S.R. Batliboi & Associates LLP, a Limited Liability Partnership with LLP Identity No. AAB-4295
Regd. Office: 22. Camac Street, Block 'B', 3rd Floor, Kolkata-700 016

Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited Consolidated
Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
Zetwerk Manufacturing Businesses Limited

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of
Zetwerk Manufacturing Businesses Limited (formerly Zetwerk Manufacturing Businesses Private
Limited) (the “Holding Company”) and its subsidiaries (the Holding Company and its subsidiaries
together referred to as “the Group”), its associates and joint ventures for the quarter ended
September 30, 2026 and year to date from April 1, 2026 to September 30, 2026 (the
“Statement”) attached herewith, being submitted by the Holding Company pursuant to the
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (the “Listing Regulations”).

2. The Holding Company’s Management is responsible for the preparation of the Statement in
accordance with the recognition and measurement principles laid down in Indian Accounting
Standard 34, (Ind AS 34) “Interim Financial Reporting” prescribed under Section 133 of the
Companies Act, 2013 as amended, read with relevant rules issued thereunder and other
accounting principles generally accepted in India and in compliance with Regulation 33 of the
Listing Regulations. The Statement has been approved by the Holding Company’s Board of
Directors . 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 Master Circular issued by the Securities
and Exchange Board of India under Regulation 33(8) of the Listing Regulations, to the extent
applicable.

4. The Statement includes the results of the entities as mentioned in Annexure 1.

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 7 and
8 below, nothing has come to our attention that causes us to believe that the accompanying
Statement, prepared in accordance with recognition and measurement principles laid down in
the aforesaid Indian Accounting Standards (‘Ind AS’) specified under Section 133 of the
Companies Act, 2013, as amended, read with relevant rules issued thereunder and other
accounting principles generally accepted in India, has not disclosed the information required to
be disclosed in terms of the Listing Regulations, including the manner in which it is to be
disclosed, or that it contains any material misstatement.
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6. Emphasis of Matter:
We draw attention to note 10 of the Statement regarding ongoing litigation and related
uncertainty in respect of receivables of Rs. 886.06 million from the Holding Company’s customer
as at September 30, 2026.

Our conclusion is not modified in respect of this matter.

7. The accompanying Statement includes the unaudited interim  financial results and other financial
information in respect of:

19 subsidiaries, whose unaudited interim financial results include total assets of Rs.
59,472.24 million as at September 30, 2026, total revenues of Rs. 16,718.03 million and
Rs. 29,206.40 million, total net profit after tax of Rs. 1,131.85 million and Rs. 1,412.76
million, total comprehensive income of Rs. 1,107.71 million and Rs. 1,335.85 million, for
the quarter ended September 30, 2026 and for the period from April 01, 2026 to
September 30, 2026 respectively, and net cash outflows of Rs. 2,095.79 million for the
period from April 01, 2026 to September 30, 2026, as considered in the Statement whose
unaudited financial results and other financial information have been reviewed by their
respective independent auditors.

The independent auditor’s reports on the unaudited interim financial results and other
financial information of these entities have been furnished to us by the Management and
our conclusion on the Statement, in so far as it relates to the amounts and disclosures in
respect of these subsidiaries, associates and joint ventures is based solely on the report of
such auditors and procedures performed by us as stated in paragraph 3 above.

Certain of these subsidiaries, associates and joint ventures are located outside India
whose financial results and other financial information have been prepared in accordance
with accounting principles generally accepted in their respective countries and which have
been reviewed by other auditors under generally accepted auditing standards applicable in
their respective countries. The Holding Company’s management has converted the
financial results of such subsidiaries, associates and joint ventures located outside India
from accounting principles generally accepted in their respective countries to accounting
principles generally accepted in India. We have reviewed these conversion adjustments
made by the Holding Company’s management. Our conclusion in so far as it relates to the
balances and affairs of such subsidiaries, associates and joint ventures located outside
India is based on the report of other auditors and the conversion adjustments prepared by
the management of the Holding Company and reviewed by us.

8. The accompanying Statement includes unaudited interim financial results and other unaudited
financial information in respect of:

11 subsidiaries, whose unaudited interim financial results and other unaudited financial
information reflect total assets of Rs. 1,731.13 million as at September 30, 2026 and total
revenues of Rs. 320.65 million and Rs. 468.32 million, total net loss after tax of Rs. 39.01
million and Rs. 78.87 million, total comprehensive loss of Rs. 39.82 million and Rs. 79.63
million, for the quarter ended September 30, 2026 and for the period from April 01, 2026
to September 30, 2026 respectively and net cash outflow of Rs. 10.08 million for the period
from April 01, 2026 to September 30, 2026.

2 associates and 10 joint ventures, whose unaudited interim financial results includes the
Group’s share of net loss of Rs. 4.27 million and Rs. 17.09 million and Group’s share of total
comprehensive loss of Rs. 4.59 million and Rs. 16.92 million for the quarter ended
September 30, 2026 and for the period from April 01, 2026 to September 30, 2026
respectively.
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The unaudited interim financial results and other unaudited financial information of the these
subsidiaries, associates and joint ventures have not been reviewed by their auditors and have
been approved and furnished to us by the Management and our conclusion on the Statement,
in so far as it relates to the affairs of these subsidiaries, associates and joint ventures, is
based solely on such unaudited interim financial results and other unaudited financial
information. According to the information and explanations given to us by the Management,
these interim financial results are not material to the Group.

9. Our conclusion on the Statement in respect of matters stated in para 7 and 8 is not modified with
respect to our reliance on the work done and the reports of the other auditors and the financial
results certified by the Management.

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm registration number: 101049W/E300004

per Rajeev Kumar
Partner
Membership No.: 213809

UDIN: 26213803BPBOEL9361

Place: Bengaluru
Date: November 13, 2026

RAJEEV KUMAR
Digitally signed by RAJEEV 
KUMAR 
Date: 2026.11.13 15:53:37 +05'30'
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Annexure 1: List of entities

Holding Company
1. Zetwerk Manufacturing Businesses Limited

Subsidiaries:
1. Zetfab India Private Limited
2. Zetwerk Manufacturing USA Inc.
3. Zetwerk Manufacturing SG Pte. Ltd.
4. Sharp Tanks and Structurals Private Limited
5. Unimacts Global LLC
6. Unimacts India Private Limited (upto September 2, 2025)
7. Unimacts Supply Chain Management
8. Unimacts Manufacturing MX, LLC
9. Unimacts Manufacturing Spain, S.L
10. Unimacts Monterrey MX, LLC
11. Zetwerk Holdings ME&A Limited
12. Zetwerk Impex FZE
13. Zetwerk Electronics Private Limited
14. Zetchem Supply Chain Services Private Limited
15. Zetwerk Fabplus Private Limited (upto August 28, 2025)
16. Zetwerk- Trenzet-JV
17. Zetwerk Aerosystems Private Limited
18. ZMBPL YFC JV LLP
19. Zetwerk RGB JV LLP
20. VRR Investments Private Limited
21. GLR Natural Resources Private Limited
22. Apple Engineers India Private Limited
23. Zet Town India Private Limited
24. Smile Electronics Limited
25. TERRA91 International Private Limited
26. TERRA91 International SG Pte. Ltd
27. ZAP91 Solar India Private Limited
28. Sapphire Clothing Group India Private Limited
29. Kryfs Power Components Limited (w.e.f. July 31, 2025)
30. Kryfs Transformers Private Limited (w.e.f. July 31, 2025)
31. Kryfs Fabrications Private Limited (formerly Satyam(fab) Industries Private Limited)

(w.e.f. July 31, 2025)
32. Zetsol Energy Private Limited (w.e.f. September 23, 2025)
33. Zetsol Energy Inc. (w.e.f. February 9, 2026)
34. 2011 Angelina Manufacturing LLC (w.e.f. December 31, 2025)
35. JZNEE Renewable Energy Technology Inc. (w.e.f. March 31, 2026)
36. Winsharp Electronics Private Limited (w.e.f. March 31, 2026)
37. KJV Alloy Conductors Private Limited (w.e.f. July 29, 2026)

Associates:
1. Pinaka Aerospace Solutions Private Limited
2. Sharanga Technologies Private Limited
3. Spectrum Elektrotechnik GmbH
4. Vyomagen System Private Limited (w.e.f. July 22, 2025)
5. Kadet Defence System Private Limited (w.e.f. September 17, 2026)

Joint Ventures:
1. Projekt Indigo Studio Limited
2. Chapters Brand Group Ltd.
3. Sips-Lumino-Zetwerk (JV EPC-04)
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4. SIPL- ZMBPL Joint Venture
5. CVK – Zetwerk JV
6. JPPL-ZMBPL Joint Venture
7. Zetwerk Kinetix Technologies Private Limited
8. Zetwerk KEE Joint Venture
9. Zetbits Electronics Component Private Limited (w.e.f. July 28, 2025)
10. ZB Power Private Limited (w.e.f. December 17, 2025)
11. Winsharp Electronics Private Limited (upto March 30, 2026)

S.R. BATLIBOI & ASSOCIATES LLP 



Zetwerk Manufacturing Businesses Limited (formerly known as Zetwerk Manufacturing Businesses Private Limited) 
Registered office: #84/1, Ground & 1st Floor, Vaishnavi Sovereign, Green Glen Layout, Bellandur, Bengaluru, Bengaluru South, Kamataka, India, 560103. 

CIN: U74999KA2017PLC128777 
Website: www zetwerk com I Email: cs@zetwerk.com I Tel: +91 7624974890 

Statement of Unaudited Consolidated Financial Results for the quarter and six month period ended September 30, 2026 
( AJI mnouots &, lnthlUI R~c, 1n mithon 0:ClCPI 1U: st.3tcd othct\-.iscl 

Quarter rnded SU mon1·h I ttriod ended Vrarrndtd 

Particulars 
~•-•mb<r JO. 2026 June JO, lOl.6 Srp1r:n1~r 30. 2025 Sep1omb<r JO. 2026 Stptr:mbt'r JO, 2025 Man:h 31, 2026 

(Unaudited) (Audited) (Audited) (Unaudited) (Audilril) (Audited) 
(Rrrer note 2) ( Re:(r:r note J) 

Con.linulnj: operation, 

Jm:omt 
Re:,~nue. from operations 45,993 59 41,17877 38,892 63 87.172 36 65,386 98 159,133 23 
01h¢t income SJl. ll 778.27 47:!.46 l.lll .l9 999.09 1.87).09 
TotAI income (I) 46,526.71 41,957.04 39J6S.09 Sli,-183.75 66J86.07 161,D06.J2 

£,.,. .... 

Cost of materials consumed (including materiaJs for construction and project con1rac1s) 20,648 01 12.519 60 I 1,790. 24 33.167 61 18,435.00 39,636 73 
Purchnsc of stock-in-1rade 21 ,102 62 23,976 46 23,114 13 45,079,08 39,846 26 98,797 52 
(lncre.llSC.)/ decrease in inventories of finished goods. stock-in-lrade and work-in-progress p,663.00) (277.33) (1,232 72) (Z.940.33) (1,234.21) 1,393 88 
Employee benefits expense 2,357 38 2,035 87 1,554 82 4.393,25 2.847. 15 6,437 74 
F'U\IJ'lcc costs 1,324 22 1,264 43 1,001 43 2,588.65 1,758 96 3,662 24 
Depreciation and amonization expenses 645 54 661 70 48098 1,307.24 936, 17 1,966.93 
Other c,cpcnses J,480 14 l .209.SS !.487 , ,, l .6S9.69 4.11 9 83 9.522.25 
To111.I expenses (ll) 46.894.91 42J90.28 39,196.12 89,285.19 66,709.16 161,417.19 

(l.os::JY Profit before share orloss of joint ventures and associates1 e:11:ceptionaJ items (368.20) (433.24) 168.87 (80(..1-1) plJ.09) (410,97) 
111'd fax from continuing operations (lll=l-11) 
Shim, of loss of joint ventures and associates (IV) (6J SO) (SC 68) ( 153.85) ()<14. IS) (391 10) ()95.07) 

(Los:!){ Profit before exceptional items and tH from continuing operations 1431.70) (513.92) 15.02 (945.62) (714.19) (806.()4) 

(V• IJl• IV) 

F.:xcepdonal items (net) (Refor note 6) (VI) 12 91 . 92 85 1291 (7,9)?.48] la.35839) 
(Los,)' Profit before tax from continuing operations (VIl=V+VI) (Jl8,19) (SIJ.92) 107,87 (932.71) (8,653.67) (9.164.43) 

Tu expenses for continuina: operations 
Cuna11 tax 185,29 11604 307 12 30133 380,31 60721 
Dcfem d lax ( crcditYchargc 165.UI 11.3) 6.49 (54 ,SI) (21.S9) (IZ77 I) 
Toutl Cax upense (VIII) llj.-15 127.37 J l ).61 246.82 351.72 479.5() 

Lon for Che period/ year from continuing operations (IX=VII-VIJI) (538.24) (641 .29) (205.74) (1,1 79..53) (9,012.39) (9,643.93) 

Discontinued operations 
Loss before exceptional items and tax ITom discontinued operations ()42.89) (6.688.54) (409 78) (7,031 43 ) (7S7.8l) (1 ,887.78) 
Exccp1ionl!J i1ems of discontinued operations (Refer note 7) . (4,510.00) (4.530.00) 
I.MS for the period/ year rrom discontinued operations (X) (342.89) (6,6&854) (409.78) (7,031 . .(J) (5,287.85) (6,417.18) 

Loss for the period/ year (Xl=IX+X) (88 1.13) (7,319.83) (615.SZ) (8,110.96) (14,300.24) (16.061,71) 

0 1bc-r comprehensive (loss)/ income (OCI) 

llcms th.At will not be reclassified to statement ofprofil and loss: 
Re-m::-uur~l (loss)/gains on defined benefit plans (9.90) (5.40) 4 37 (I S.JO) (4 59) () J.65) 
Income tax effect 0 94 0. 13 (0.7S) 1.07 o.2.S 1.09 

(S.96) (5.27) J.62 ( 14.23) (U.I) (13.56) 
hertl!i that will be reclassified to statement of profit and loss: 
lixch.Mgc differences on translation of foreign operations (10,3S] SS.04 (108. 16} 34 69 (87,ZS) ( lOS. ISl 

(lo.JS) 55.04 (108.16) 34.69 (87.25) ,~. 15) 

Share of other co~rehensive income/(loss) of associates and joint ventures (0.6)) 0 08 (0.63) 0.15 0. 15 
lnoomo Ul.'< effect 0.08 (0.04 1 0.08 lO.OS) 10.05 

(0.551 0.04 (0.SSI 0.10 D.10 

Othtl" comprehensive (loss)lincome for the period/ year, net of tax (XII) 129.JII 49.22 (11),!.5()1 19.91 (91.491 IJIUI) 

Ta12J ~omprehensive (loss)/inc:ome for the period/ year (Xlll=Xl+Xll) 191M4 17,240.611 1720.1121 18,191 .""' 114.391.73 116.l80,J2 

Loss for the period/ year from continuing operations attributable to: (538.24) (6-11.29) (205.74) (1. l 'l!>..53) (9.D12.l9l (9,64J.9J) 
Owners of the Holding Company (685.JSI (687 ] 4) ()67.~7) (1 ,J12.69) (9,187.?JJ {9,905.31) 
1Non•con1 Rllltnc interests 14711 46,05 161 73 193 16 174 84 261.38 

Lou for the period/ year from discontinued operations attributable to: (l,tl.891 (6,68854) (409.78) (7,031.<J) (5.U7.8S) (6,417.78) 
o ,..,ncrs of1hc Holding Company (342.8]] (6,6U.9d) (410.04) (7,03 1 77) (~,28S,06) (6,4 18.42) 
Non-<'!on1rollint Interests (0.06) MO 0 26 0 34 021 0,64 

01h,r comprehensive (loss)/incoroe for lhe period/year auributable to: (29.31) 49.22 ( 104.50) 19.91 (91 .49) (Jl8.61 ) 
Owners oflhe Holding Company (29 ll) 5090 (ll)l.50) 21 59 (89 81 ) (316.93) 
Non-contro lUng interests (168) (1 .68) (1 68) (1. 68) 

Toi.II comprehensive (loss)/income for the period/year attributable to: (910,44) (7,280.61) (720.02) (S,191.0SI (14,391.73) ( 16.JSO.Jl) 
o~,,,,., of the Holding Company (1,057.49) (7,H5.J8) (882.0I J (a.m.a11 (14,565 10) (16.640.66) 
Non-controlhng interests 147.05 44.77 161.99 19L82 173 37 260.34 

Eaminc,.per share (EPS) !Nominal value per share: INK JJ 
(1"-:or annuaJi~ ,x~tPf ror the year endtd Man::h 31, 2026} 

E•mlnp per share for continuing operations 
Basic(INR) (0.45) (0.45) (025) (0,901 (627) (6.69) 
Diluted (INR) (OAS) (0.45') (0.2S) (0 90) (6 ?7) (6,69) 

£ , .ming, per share for discontinued oper.ations 
Basic(INR) (0.ll) c• m (0.?8) (4.59) (3 61 ) (4,3) ) 
Diluted (JNR) (0.?2) (07) (0.28) (4.S9) (3 61 ) (Hl) 

Eaminp per shllff for continuing operations and discontinued operations 
Basic (INR) (0571 (4 82) (0,SJ ) (S.49) (9,8S) (I 1.02) 
Diluted (INR) (0,57) (4 82) (O SJJ (5.49) (?U) (1 1,021 

Paid up Share capital (Face value oflNR I each fully paid) (Refer note 4 & 5) 1,506 77 Ill 93 113 06 1,506.77 113 06 113 84 
ln).1rumcntJ entirely equity in nature (Refer note 5) 46,877. 15 46,584 75 

~ 
~ 6,584. 75 46,584.75 

Other cqulty ( 159.61) 

I~ '\'Zi' 'tr, 
1i }~ 
~ ,:::-
~ 
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Unaudited Consolidated Balance Sheet as at September 30, 2026 

ASSETS 
Non.current assets 
Propcny, plant and equipment 
Capi1al work-in-progress 
lnvestmenl properties 
Righi-of-use assets 
Goodwill 
Other intangible assets 
Investments accounted for using equity method 
Financial assets 

Investments 
Trade receivables 
Loans 
Other financial assets 

Other non•current assets 
Deferred tax assets (net) 
Non-<:urrenl tax assets (net) 
Total non-current assets 

Current assets 
lnven1orics 
Financial assets 

Investments 
Trade receivables 
Cash and cash equivalents 
Bank balances other than cash and cash equivalents 
Loans 
Other financial assets 

Other current assets 

Assets classified as held for sale 
Total current assets 
Total assets 

EQ ITY AND LIABILITIES 
Equily 

Equity share capital 
Instruments entirely equity in nature 
Other equity 

Particulars 

Equily attributable to the owners of the Holding Company 
Non-controlling interests 
Total equily 

Liabilities 
I Non-current liabilities 
Fi nancial liabilities 

Borrowings 
Lease liabilities 
Other financial liabilities 

Pro1,lsions 
Dcferre<I tax liabilities (net) 
Government grants 
Total non-current liabilities 

Current liabilities 
Financial liabilities 

Borrowings 
Lease liabilities 
Trade payables 

Total outstanding dues of micro enterprises and small enterprises; 
Total outstanding dues of cre<litors other than micro enterprises and small enterprises 

Acceptances 
Other financial liabilities 

Other current liabilities 
Provisions 
Govcmmcni grants 
Current tax liabilities (net) 

Liabilities associated with assets held for sale 
Total current liabilities 
Total liabilities 
Total equity and liabilities 

(All amounts in Indian Ruoces in million excep1 as stated 01herwise) 
Asal Asat 

Scptem bu 30, 2026 March 31, 2026 

(Unaudited) (Audited) 

9,622.95 
2,599.15 
2,178.08 
4,746.01 

12,083.87 
704.82 
175.51 

373.58 
2,293.49 

20.94 
2,458.93 

265.43 
87 .71 

1,443.71 
39,054.18 

I 8,289.52 

2,016.16 
20,884.78 

5,169.16 
9,935.61 

214.17 
7,299.22 

21,521.99 
85,330.61 
7,936.37 

93,266.98 
132,321.16 

1,506.77 
. 

36,997.53 
38,504.30 

1,689.00 
~0,193.30 

5,716.16 
3,291.10 
5,684.16 

152.97 
344.47 
579.07 

15,767.93 

18,393.77 
1,098,58 

8,215.33 
2,554,78 
2,122.05 
3,731.35 

10,540.22 
856.28 
288.15 

28232 
2,235.51 

603.09 
2,387.46 

I 77.94 
64.63 

1,381 .67 
JS,440.78 

12,495.84 

1,280.00 
23,299.28 
13,219.47 
11,218,45 

120.72 
5,725.29 

17,169.63 
84,528.68 
13.876.81 
98,~05.49 

133,846.27 

113.84 
46,584.75 

(159'6 I) 
46,538.98 

1,598.24 
48,137.22 

4,753.28 
2,922 .70 
4,291.96 

I 16.14 
292.60 

63.67 
12,440.35 

14,608,34 
1,099.50 

1,047.08 1,411.47 
22,415.11 20,581.28 

5,875.99 10,144.50 
3,764.53 3,697.66 
9,478 91 6,972.32 

471.28 305 57 
12.21 11.47 

150 26 273.86 
_ 62,707.72 59,105.97 l ~F,11 Ir.~ 13,652.21 Jll,162.73 F l-~~~~:,:;).'\.iA--~7~6,;:::lS-;_'.9~.9:,;l.+-___ .!.:73::.:;,2~6~8.:.::70~ 

f--'-'l~'d>'•\1-,,,,9~2,'="J 2,.:7.:.;;.8..,.6+------,-='85:'c, 7;;-'0,,,9.~05::..j 
\'er,\ 132,321.16 133,846.27 

V 
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Unaudited Consolidated Cash Flow Statement for the six month period ended September 30, 2026 

(All amoul\ll ln tnd1on Ru........_ m rnilUon. e:;\t;(!DI ;;)J -.,u~d ochcrwiio 
For the six month period ended For lhc sh: month period ended 

Particulars September JO. 2026 * September JO. 2025 • 

(Unauditcdl (Audited) 

Cmh nmv from operating 11ctilitics 
Loss before lax from continuing operations (932 71) (8.653 67) 
Loss bcfo,c la-.: from disconlinucd opa-ations (7.031 43) (5.287.S5 
Loss before llix rrom continuing and discontinued opcralions (7,964.14) (ll,941.S2) 

Ac~·usrmentsfor: 
Depreciation and amortiimion expenses 1.367 38 1.039 92 
Sh11tc hUKid po~ n.a11 i:spcrue 965 16 212 15 
lntcresl expense 3,093 94 2.266 95 
Net (gciin)/loss on fair yaJucchangcs Qn investments carried al FVTPL (31 67) 13 71 
l111;ocr,e from Sblc or n1ut11.,1 funds (3324) (71 18) 
Net gain on forward conlraas (19255) (21 75 ) 
In1crcst income (70231) (838 07) 
Liabililics ,no longer required written back (31628) 
Gain on lease lcnninalion (147) (2136) 
Loss allowance on trndc receivables, unbillcxl rc..-cnuc., security deposits and olhcr ad,,anccs 5_529 19 171 81 
Unrealised (gain)/ loss on foreign c.'(.Changc transaaions and translalions (29 22) 17 21 
Ncl proLlt on seleof property. planl and cquipmcnl (1420) (0 40) 
Share of loss from joint vcnlurc and associates 144. 18 391 10 
Ncl loss on fair value of financial liability at FVTPL I 37 
Provision for impainncnl of supplier advances 163 90 
locomc (rom JO\~I If~ (631) 
Provision for onerous conlncls 115 00 
lmpainncnl ofcapilal "·ork in progress 1297 
Exccplional items (Refer nole 6 & 7) 

Reversal for impairment of bad and doublful debts (II 79) (I 18 42) 
Provision for Unbilled revenue 4-230 00 
Pro\'ision for impairment or supplier ad\'anccs 30000 
Loss on onerous cQnlrncls 9392 
Fair value of increase in diluted holding to certain shareholda"s 7,963 98 
Reversal for impairment of investment in joinl \'Cllturc II 12) 

Operating prorrt before working capital chanl?fS Z,087.-11 l.729Al 

Changes in working capital 
(Increase) in im'Cl!Lorics (5.404 22) (1.942 54) 
(lncrcas;c) in trade roccirnblcs (660 12) (1,720 76) 
(Increase) in olhc:r f111ancial asscl andolhcrcum:11l assets (1,688 70) (3,840.18) 
fncrcosc in trade payables 586 97 1,351! 13 
(Decrease) in acccplanccs (4.356 17) (5.498 87) 
Increase/ (Decrease) in provisions 60 59 (140 73) 
Increase/ (Decrease) in other Cinancia.l liabilities and olhcrcurrcnl liab1li1ii:s 3.ISI.R6 (2.560 99) 

Cmh now used in operations (6,222.37) (12,616.52) 
Income Lax pllld (ncl or refund) (529.96 IL79 
Net cash no~· used in opcraling activiti~ (A) 6.7S2.33 1260'-73 

Cmh now from inn5ling activities 
Purchase of property, planl and cquipmf%1l and intangible asscls (net or capital cn:dilors and capital advances) (1,372 58) (741 71) 
Proceeds from sale of property, planL and equipment 19 30 1435 
Acquisition or inlcrcsl in subsidiaries (nct or cash and cash cquivalent.s received) (l.970 69) (4.816.47) 
ln\'oslmcnt made in bank and corporate deposits (6,991 49) (13,612_22) 
Redemption of bank and corporate deposits 7.783.10 14_520.65 
Further lnvcslmcnl injoinl venlurc and associates (2699) 
Loan given to dirocLcr/ shareholder of subsidiaries. ncl (115 16) 
Lonn g iven to related parties, nct 493,93 2.10941 
Investment made in mutual funds (6,829 88) (3,624 06) 
Rcdcmpt.ion of mutual funds . 6,404.04 4.473 06 
(Invcslmcnt) in / proceeds from commercial papers (169.71 ) 50000 
lnlcrcsl roccivcd 582,54 85-4 72 

Net cmb flow uffl:I in inveding ad.ivities (8) (2 078.43 -137.49! 

Casb now rrom financing adivitics 
Proceed rrom issue of equity shares and Compulsorily Comcrtiblc Preference Share (CCPS) (including sccwilics premium), nel of 401 . 14 6.119 67 
transaction costs 
Prococds from issue or share capital Lo Non-Controlling int.ercst holders 84 03 53 33 
Payment for cash settlement of equity oplions (114 59) 
Proceeds from term loans and debentures 3.469 08 4.977 10 
Proceeds from loans from relatcxl parties . 247 66 
Repayment of loans from rclaled parties (2661) 
Repayment of tcnn lo ens and debentures ([,915 67) (1.103 23) 
Proceeds from short-term borrowings (ncl) 2.552 02 2.396 12 
Pa)mcnl of principal portion of lease li1billlies (845 03) (521 9l) 
Pa)mcnt of intcrcsl portion of lease liabilities (198 39) (116 88) 
Interest paid (2.113. 69} (Ull2.30 

Net casb Oo11· generated rrom financing acti,,ilies (C) 73J.4Y 9,708.32 

Nct decrease in cash and cash cquivalcnlS (A + B + C) (8.09727) (3,333.90) 
EfTcd of exchange lranSlation di1Tcrcncc on cash. and cash cquivalcnl.5 held in foreign curraiC) 5,71 (6,10) 
Cash and cash cqui,·alcnls as at beginning oflhc period 8.611.01 1.492 40 
Cash and cnb equinknU m al the end or the period 519.-15 11847.60 

Cub and wh equivalents comprises 
Bahmccs with banks: 

- On current accowits 4.198 48 1.949 59 
- In 1=:l::~'l! accounls l~. 14 ~.ll 

Fixod dq,osils wilh original maturity or less Ulan 3 monlhs 865,80 1,327.56 
Morgin money deposilS 4.J_67 271 .91 
Cash on hand L07 I 49 
Suhlota1 S,169.16 3,559.70 
Add: Cash and cash equivalents from discontinued operations 8494 
Less: Bank overdraft (3.101.12) (5,407 30) 
Less: Bank0\'Crdrafl from discontinued op12'alions rl .6JJ.;J\ 
h"otale111\ ond csuh NluinaJtnt, :u 1, the end orahc ocrfod SlUS (1.8-17.601 

•Includes amounl related lo discontinued operations 
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Unaudited Consolidated Segment Information for the quarter and six month period ended Septemher 30, 2026 
The Group has identified two operating segments in lerms of Ind AS 108 "Operating Segments" namely MMufacturing Business and Ecosystem Business The principal activities in each of the 
segment are as below: 

(i) Manuracturing Business: Design, Manufacturing, Supply and/or installation of custom-made goods focussed on sectors of energy, precision components, capital goods and other ancillaries This 
would include .products sourced/ manufactured at third party facilities and accounted in the books as procurement and sale of products Additionally, this would also include projects wilh scope of 
design/ engineering and construction/ installation 

(ii) Ecosystem Business: Selling of industrial and other commodities used primarily as raw materials 

( ;\ II amounts in Indian Ruoccs m mlll1on c.;,i:ccol as staled 01he:rw1SC) 
Quarlt.r ended Six mon1h -eriod rnded Year Ended 

Particulars Septem her 30, 2026 June 30, 2026 Seplem ber 30, 2025 September 30, 2026 Septem her 30, 2025 March 31 , 2026 

(Unaudited) (Audited) (Audited) (Unaudited) (Audited! (Audiled) 
Segment revenue 
-Manufacturing Business 25,464 64 19,0 1882 22.169 24 44.483 46 36,97751 93,746 76 
-Ecosvstem Business 20.528 95 22.15995 16.723 39 42.688 90 28.409 47 65.386 47 

Total 45,993.59 41.178.77 38.892.63 87.172.36 65.386.98 159,133.23 
Segment results 

-Manufacturing Business 1,509 12 623 25 1,287 76 2,132 37 1,588 87 3,865 57 
-Ecosvstem Business 20036 304 37 204.70 504 73 208 16 803 28 

Total 1,709.48 927.62 1,492.46 2,637.10 1.797.03 4,668.85 
Exceptional items 
-Manufacturing Business 12 91 (0.02) 12 91 (93 92) (297 71) 
-Ecosvstem Business 92,87 118-42 (110.47) 

Tola! 1.2.91 92.85 12.91 24.50 (408.18) 
Segment results (after exceplional items) 

-Manufacturing Business 1,522 03 623 25 1,287 74 2,145 28 1,494 95 3.567 86 
-Ecosvslcm Business 200 36 304 37 297 57 504,73 326 58 692 81 

Total 1,722.39 9Z7.62 1,585.31 2.650.01 1,821.53 4.260.67 

Other unallocable income and expenses 
-Other Income 232 55 460 28 121 76 692 83 284 63 589.41 
-Finance costs (net of interest income) (1,023 65) (946 44) (650.73) (1,970 09) (1,044 50) (2,378 56) 
-Unal I ocated corporate expenses (598 97) (521 06) (630 88) (1,120 03) ( 1.039 77) (2,245 49) 
-Share based payment expense (643 84) (31699) (129 53) (960 83) (246 46) (868 24) 
-Depreciation and amortisation expenses (43 77) (36 65) (34 21) (80 42) (74 02) (176 94) 
-UnaJlocated exceptional items . . (7.963 98) (7.950 2ll 

l'olal (:!,017.68) (1,360.86) (1,323.59) (3,438.54) (10,084.10) (13,030.03) 
(Loss){ Profit bdore share of joint ventures and associates from (355.29) (433.24) 261.72 (788.53) (8,262.57) (8,769.36) 
continuin2 operations 
Share of loss from ioint ventures and associates (63 50) (80.68) (153 85) (144 18) (391 10) (395 07) 
(Loss)/ Profit berore tu: from continuing operations (418.79) (513.92) 107.87 (932.71) (8,653.67) (9,164.43) 
Tax exoenses (I 194Sl (127 37) (313 61) (246 82) (358 72) (479 so 
Loss after tax from continuine: ooerations (538.24) (641.?9) (205.74) (1.179.53) (9,012.39) (9.643.93) 

Other segment in formation 
Segment assets 
-Manufacturing Business 71,860 87 61,803 71 51,744 70 71,860 87 51,74470 60,646 60 
-Ecosystem Business 7,523 52 7.246 56 9.035 22 7.523 52 9.035 22 9,488 44 

Total 79,384.39 69,050.27 60,779.92 79,384.39 60.779.92 70,135.04 
Unallocable corporate assets 45,000 40 43,009 59 38,137 91 45,000 40 38,13 791 49,834 42 
Assels held for sale 7.936 37 8,101.08 15.222 26 7.936 37 15.222 26 13.876 81 
Total Assets 132,321.16 120,160.94 114,140.09 132,321.16 114,140.09 133.846.27 
Segment li9bilities 

-Manufacturing Business 37,075.91 32,021 .17 27,321.40 37,075 91 27,321 40 35,241 45 
-Ecosystem Business 5.773 24 5.633 41 7.537.71 5.773 24 7.537 71 8.545.26 

Tola! 42,849.15 37,654.58 34.859.11 42,849.15 34,859.11 43.786. 71 
Unallocable corporate liabilities 35,626 50 28,097 53 29,247 33 35,626 50 29,247 33 27,759 61 
Liabilities associated with assets held for sale 13.652,21 13.467 55 5.142 33 13,65221 5,14233 14,162 73 
Total Liabilities 92,127.86 79.219.66 69,248.77 92.127.86 69,248.77 85,709.05 

Other disdosures 
Ocnrecialion and amortisation exnenses 
-Manufacturing Business 601 09 623 63 445 20 1,224 72 859 84 1,785 29 
-Ecosystem Business 0 68 1 42 I 57 2 10 2 31 4 70 
-Others 43 77 36,65 34 21 80 42 7402 176 94 

Total o•o.s4 661.70 480.98 l,307.24 93b.17 1,96/,.93 
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Noles to Unaudited Consolidated Financial Results for lhe quarter and six month period ended September 30, 2026 

I The abo,c Unaudited Consolida1cd Financial Results or Zch,crk Manuracturing Businesses Limited (lhc ·Holding Cornpan(/ the · cornpa~ "} (formerly known as Zctwerk Manufacluring Busir.:sscs Prfratc Limited). its subsidiaries (II~ Holding 
Company :rnd its subsidiaries collccli\'Cly ~rcm:d as the ·Group~). joinl ,cnures and its associates ha, c been prc,:med in accordance wilh the n;:cognition and mcaswcmcnl principles laid do1\n in Indian Accowt.ing St.mdard 3~ ( ·1nd AS J.r) 
• Interim Financial Reporting"' specified under Section 133 of Ile Companies AcL 2013. as mrendcd read with tic Companies (Indian Accoun1ing Standards Ru1e:s). 201:5. as amcrdcd and other acccuruing principles gc~rall~ accepted in !nd.ia and 
in compliance with Rcgulalion 33 oflh: Secwitics E.,changc Board or India (Listing Obligations and Disclosure Rcquircmcnls) Regulations 2015 c-sEBI LODR"). as amended( ·Llsling Regulations·, 

The S1.a1cm::n1 of Unaudited Consolidated rironcial rcsuJ1s for the quarter and six month period ended Seplcmbcr JO. 2026 is drd1\n up for th: lirst-timc in accordance with tt-c rcquircmcnl of Regulation 33 or Ll'c Listing Regulations. which ha,,c 
been ro\ icwed by lhc Aud.it Commiucc and apprcwcd by lhe Board of Directors at Lh.::ir rcspccli\"C in:ctings held on NovcIIDCr 13. 2026 ~ statutOI)' .iud.itors h,:1vc corductcd a limited rc1icw of the abm c unaudited consolid.11cd financial rcsuJts 

2 The figurt:s: for the quancrcndcd Scprcrnbcr 30. 2026 arc ck:rin:d balaocing figures bctwccntfx= IIJl3UdiLcd figures forlhc six mon1h period crdcd Scptcrrbcr 30. 2026 ard the audited figures for !he quancrcndcd JWlC 30, 2026 

3 The Jigwcs for the quancr cOOCd Scp1crnber 30. 202:5 are dcri,cd balancing figures between the audited figures for the s.ix month period ended Scptcm;)er 30. 2025 and the audited figures for tlc quaner ended Jwt: 30, 2025 

-1- Subscquenl to the quarter and six rmnlh period ended SepLcrTiler JO. 2026. Lhc: Holding Company has corrplclcd its lniLial Public OITcring ('IPO') or equily shares of face value or lNR I each at an issue price of INR 151 00 per share (including 
sccuri1ics premium of INR 150 00 per share) A discount of INR 1-1 00 per share is oITcrt:d to eligible cmplorccs bidding in tJc cmployc.cs' rcscrvalion portion of 700,000 equity shares The issue comprised of a fresh issac or 187A82. 119 equity 
shares aggrc8i:Jli11g lo INR 28,300 00 million and an orrcr for sale or 1--1---1-.525.036 equity shares by selling sh:treholders aggrcgaling to INR 21.823 2S millioIL Pursuanl Lo the IPO, Lh:: Holding Company's equity shares were listed on BSE Limited 
(BSE) and National Stock ExcRlngc of India Limited (NSE) on October 23. 2026 

5 During the quarter a Id six month period ended ScptCfll)cr 30. 2026: 

a On April 2. 2026. lhc HoldiJJg Company issued 11.695 006 and 17.S.B.860 Series FJ Cwnulalh1:compulsori ly com-crtiblc prcfereoce shares {'CCPS') of face ,·aluc INR JO each lo tic Wcailh Compan)' Alternates Trust - Bharat Value fund 2 
and lhc Wcallh Company Altcmalcs Trusl- Bharat Valtx: Fund 3 respccti\ ely againo:;1 the share application money pcrding ,:1llot111:11l 

b The HoldiJ18 Company issued and alkittcd 2.339.181 Series F3 CCPS of race INR IOcach Lo Susquclnnra A.sia Tcchnolog. Pty Lld on July 3. 2026 

c. Pursuant to the Board or director's approval d.itcd July 22. 2026. --l-52,255.-132 BoJU1S CCPS \\'ere conve~ in.lo 261.180 491 cquiry shares in accordance wilh Ire Leffll.S al"li rights set out in the shareholder's agn:cmcnJ ("SHA") 

d Pursuant lo 11£ resolution passed by the Board or Director.; on Scptcnticr 17, 2026. the Holding Company comcrlcd-1-8.705 Series A CCPS. 64.346 Series Al CCPS. 73, 127 Series B CCPS. -1--1-,566 Series C CCPS, 84.522 Series D CCPS. 
-1-4.963 Series E CCPS. 42. 130 Series F CCPS. 1. 3-16.000 Series Fl CCPS. 27 8 I0.917 Scrie5 F2 CCPS aad 137.939.375 Series f] CCPS. each ha,,ing a facc\'aluc ofTNR JO. illlo anaggrcgale or I, 128.777,653 equity shares of INRI each. in 
a~rdancc nith ~ applicable com·crsion ratios 

c ~ Holding Company has issued 2.972.535 cqui1y shares of INR ! each pursuant 10 lhc exercise of s1ock options by employees under Elll)lo,,cc Stock Option Plan 2018 

0..artc-r cnU.Cd Sl:,c month period c.,tt.ki'.I Vt.ar c.ndcd 

1PartiC11lan September JO, 2026 June 30, 2026 ~ptembcr .30, 2025 September JO, 2026 Scp1cmber )U, 21125 Man:h 31, 2026 

Un:1u1J/tC'lf'I M uifUC'dl (Aud1t~ tuiu.udltcd) (Audilcd} fA~lfct.O 
JR.e9tructuring c:1pen,a 

Reversal for impairm::nr. of bad and doubtful debts 1179 9287 I L79 !18-U 172 30 
l.os::s-OJ10flC' l'OUICClnlracti (002) (9] 92) {273 61 ) 

F,:1ir value of irrrcasc in diluted holding !O certain sharch:Jldcrs (7.963 98) (7,963 9&) 
Gain on change in control from Joim Vcnlure lo Sibsidia,y 663.-1--1-
Fair value los.s on finarrial ilt51.rurnel11S a t FVJPL (30686) 
Impact due to Jabour code (2706) 
Pnwis.ion.for imm.irm:?1)1. ofirrvcstmcra in "oin ,·crtures l 12 tl2 (622,62 
Tr.111al 11.'PI 91.15 IL91 (7,939.-48) ( 1 .l..~ . J-9) 

7 DiKonlinued operatiom 
Th: Board of Directors of the Holding Corrpany, at iLs mcclings 11:ld onJanuar,- 23. 2026 and March 9. 2026, had approved Lo scll llv:: operation of its Ci'"il Illlraslrucllm: works segm:nL and the Holding Conwany has initialed necessary action for 
sale ortlc such busin::ss Accordingly. tt-c said business was classified as disamliwedopcration in accordance \\ith .. hd AS l05 Noll-Currcnl A.sscl!i Held for Sale and Disconlirmcd Operations·· 

~ realisable value as p;:r llx: range shared by rrcn:hant banker was expected 10 be lower than net asset va!ue oftlc busircss scgm:rt. hcrcc an ilf1)<Umx:nt loss was rcrogniicd or INR --1-,:5]0 DO million 1owards urbillcd rcvcmc and advance to 
suppliers and disclosed as an cxception:il item during ll£ six nDnlh period cldcd ScptCfmcr 10. 2025 arvt.year cr.icdMan:h 3 I. 2026. 

Loss before ta, from disconliwcd operations for !he quarlcrendcd J~ 30. 2026 and six month period ended Scptcniicr 30 2026 irrludcs provision of JNR 6,390 OJ million representing doubtful receivables, olhcrcum:nl. assc1s., e:,,.--pcctcd loss in 
m:pcct of o~rous conlrncls ard c:>..-pcctcd cost cscalalions in respect of dclaycx:I pmjccl cxccutio11 pending disposal of discoitinucd opcralion 

g During tre six month cn:lcd Scplcmbcr JO. 2026. ~ Holding Colli)8ny has acquin:d 65% stake in KJV AJloy Conductors Pll\-atc Limited ("KJV Alloy") through share J)l1JChasc agrtem:nt dated JuJy 29. 2026 for a purchase consideration oflNR 
1.953 -M million on July 31. 2026 Accordi ngly. KJV Alloy bccoux: a subsidiary ofllc Holding Company with c!Tcct from acquisiliondate i c. Jul}' 31. 2026_ 

PumaanL 10 Shan:ho!dcrs' Agn=cmcn. (SHA). the Holding Company has forward pwchasc cormnitrrcrt to acquire funh:r sharclnlcling of 35% from l~ existing sharclnldcrs. at a value 10 be detcnniocd as per U-C LcnTIS of share pun:hasc agrccnEnl 
The Gmup has recognised rairvaluc orrorward amtract liability oflNR 1,113 so million on t~ date or acquisition in respect of remaining !>la.kc 

As per Ind AS 103 Business corn::linalions. purt:hasc consideration has been allocated on the puvisiona.l basis of the fair \'aluc or 1hc. acquired assets and liabilities which n:sullcd in goodwill as on th: dale of acquisition. 

IPar:t.icu.1.1.n 
Pwchaie coraidcral..ion 
Non-conLrolling intcrcsl (35%) m;:asun:d at proportionate shan: of fair value or rel as.sets 
Total(A) 

Fair value of llSSCLs acquired 
Fair vi1l11c of liabilities assumed 
Defcncd ta"' liabilities on fair value adjustirents 
Tot.al (B) 

Good.will (A·B) 

Amounts in INR 
(MIiiion) 

l.913-➔-i-
305_20 

1.827 83 
(89697) 
f5$..Mi) 
37LQIJ 

1.38664 

Peoo.ing acquisition or rermining 35% stake. lie Group has attributed the profit and each componcnl of OCI (if any) 10 Non Controlling lnLc11:st. which Is irduded in flmocial liabilily for future acquisition. Tltis fina~ial liability has bet:n 11asurcd 
al ttc date of acquisilion basis a fair ,·alW!tion report. in accordance\\ ith Ind AS I 09. At the end or each reporting period. the non-conlrolling interests subject to forward contracl is dcrccogniscd and ti£ ditrcrcrcc belwccn Lre de recognised value 
,md prescn! value oftJ~ fimncial liability based on th:: Yaluation. is accoW1tcd for as an cquil)· lransactioIL 
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Notes to Unaudited Consolidated Financial Results for the quarter and six month period ended September 30, 2026 (continued) 

9 Pursuant lo Stmc Purdia:5c and Subscription Agrecrrenl ("SPSA") da.1cd Scptcntier 17. 2026. !he Holding CoTTl)any has acquired 16 92% .stake in Kadel Dereocc System; Pri\'atc Limited ("Kadel") ror.:i considcrationorINR 25 00 million which 
has l>ccn classified as a!isociate in accordance with Jnd AS -28 "Im·cstm:nls in A!i!iOCiatcs or Joint Vertures" Pursuanl to the Slrarelnldcrs· Agrec!Tl!nl. (""SHA"'). Lhc Holding Company has a rom·ard purchase commilncnl to im•cst INR 50 00 
million ix:.-..l uanclc ("Firs1 Tranch:") and followed by an additional imes\m:nt orINR 75 00 million in anot.hcr two tranc~s ,,ithin 18 rmnihs rrom Fillil Tranche 

10 As at September 311 2026 Tiic Holding Co111p1my has a recei1 able of INR SH6 06 million (Mcirch 3 l 21126 : INR KK6 116 million) rro111 one oftlc l.1rgc B.1ngladesh based cus101ncrTces1:i Solar Lim.i1cd ("' tile Customer·) in respect or construction or 
a A200 M\V(AC) !iol:ir pholornlt:iic pbnt project 11 hich 1,as executed as consortium of panics Tiic Holding Comp:m~ Jias complclcd all its p;;rfonnancc obligations under 1hc contract and pro1ision.al acceptance certificate and other ncti, i1ies arc 
dependent upon completion of the project 11h.ich were delayed due 10 prc,ailing gco-poli1icnl dcn:loprncm in Bangladesl1 Due to non pa} 111::m by Lil! customer. the Group along with olher consortium p,irtner (logc1hcr m ··Clainnnts·) initiated 
art:lilrntion proceedings againsl the custorrcr ("RcspondcR") before lhc Sing:iporc ln1.crm1.tional Arbitration Centre ( .. SJAL) ror reco,·c~· orconlractual dues Subscqucnllf 1hc RcspoOOcnt lilcd a n:sponsc and coun1crdaiin for apprn:-..i1ro1cl~ INR 
U'J0.00 1ri llion tUSD 15 9+ 1rillion) agaillSl !he CI.Jiman1s alleging foilure 10 pro,idc lhc requl!iile sccuril}' (pcrfonn:mcc gwr:uitecs) anl'.>unling lo INR Mill 70 million (USD 8 7:5 million) Basis leg.')! ad1 ice lhe Group Managcmcn1 is reasonabl) 
conlidenl or successful oulcorrc and realise lhc arorcsaid rccci\ ables and docs not ex peel a~- incrcmcntul fiooncial in1X1CI 

11 1he nbo,c Wl.JUdilcd consolidated financial results for the quriner ended and si~ month period ended Scplenbcr 30. 21126 arc rnnilable 011 lhc Compan~ 's ,,ebsitc (\\ w,,- ,.ctwcrlc. com) and also on the 11cbsitc of BSE (11 \\"\I bscindia com) and :-.!SE 
(1, w,, nscindfa com}. ,,hen: lhc shares of1hc Holding Co111),ln) arc listed 

Forand on behalrofthc Board orDin:clors or 
Zcl\1 erlc. Manul"ac!Uring Businesses Limited 
1ronncrl~ kno\\na!iZctnert. M:mufacturingBusiresscs Prh-::nc Limi1cd) 

Amrit Pralik Aclno a 

AMRIT PRATIK __ .,_,,..Tll< 
ACHARYA ::::;-.;.,,,,_,4 ~ 

Managing Director& Cllicffaccutl\c Officer 
DIN: 081 32431 

Place: Bang.lion: 
Dale: No, r.:11t>er 13. 2026 



 
 

  

Annexure-B 
Details required under Regulation 30 of the SEBI Listing Regulations read with SEBI Master Circular No. 

HO/49/14/14(7)2025-CFD-POD2/I/3762/2026 dated January 30, 2026 
 

S. No. Particulars Details 

a. Reason for change Ms. Mania Sarkar will be taking up the different 
responsibilities within the Company. 

b. Date of cessations November 13, 2026. 

c. Brief Profile Not Applicable 

d. Disclosure of relationships between 
the Directors 

Not Applicable 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 

  

Annexure-C 
Details required under Regulation 30 of the SEBI Listing Regulations read with SEBI Master Circular No. 
HO/49/14/14(7)2025-CFD-POD2/I/3762/2026 dated January 30, 2026 
 

S. No. Particulars Details 

a. Reason for change Appointment of Mr. Dhanraj Dagar as Company Secretary and 
Compliance Officer of the Company. 

b. Date of Appointment & term 
of appointment 

In terms of recommendation of the Nomination & 
Remuneration Committee, the Board of Directors of the 
Company at their meeting held on November 13, 2026, 
appointed Mr. Dhanraj Dagar as Company Secretary and 
Compliance Officer of the Company with effect from November 
14, 2026. 

c. Brief Profile Mr. Dhanraj Dagar is the governance officer of our Company 
since June 4, 2026.  
 
He is a member of the Institute of Company Secretaries of India 
and holds a Bachelor’s degree in Law from Gujarat University. 
He has over 14 years of experience in managing multiple IPOs 
and handling corporate governance, secretarial functions and 
regulatory compliance. Prior to joining the Company, he served 
as AVP-Compliance Officer at SAEL Industries Limited. 
Previously, he was associated with Honasa Consumer Limited 
and Zydus Wellness Limited as Company Secretary and 
Compliance Officer. 

d. Disclosure of relationships 
between the Directors 

Mr. Dhanraj Dagar is not related to any Director of the 
Company. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 

  

Annexure-D 
Details required under Regulation 30 of the SEBI Listing Regulations read with SEBI Master Circular No. 

HO/49/14/14(7)2025-CFD-POD2/I/3762/2026 dated January 30, 2026 
 
The Company proposes to amend its Articles of Association (“AOA”), subject to the approval of the Members 
by way of a Special Resolution, by insert new Articles 127A in Part A, immediately after Article 127, as set out 
below: 
 
“127A. BOARD NOMINATION RIGHTS 

i. Promoter Directors: Subject to Applicable Law, including the provisions of the Act and the SEBI Listing 

Regulations, the Promoters shall have the right to nominate a maximum of 2 (two) Directors at all 

times (“Promoter Directors”), subject to the Promoters remaining the employees / Directors of the 

Company. Such Promoter Directors shall be liable to retire by rotation, subject to Applicable Law. 

ii. Nominee Director of Accel: Subject to Applicable Law, including the provisions of the Act and the 

SEBI Listing Regulations, Accel shall have the right to nominate, appoint and maintain 1 (one) 

nominee Director (“Nominee Director”) on the Board at all times, who shall be liable to retire by 

rotation, subject to Applicable Law, till Accel holds 5.50% (five point five percent) of the share capital 

of the Company on a Fully Diluted Basis. 

iii. The rights under clauses (i) and (ii) of this Article 127A shall be subject to the approval of the 

Shareholders, at such periodic intervals, as required by Applicable Law, including Regulation 31B of 

the SEBI Listing Regulations. 

iv. For the purposes of this Article 127A: 

a) “Accel” means Accel India V (Mauritius) Limited, a body incorporated under the laws of 

Mauritius; 

b) “Applicable Law” shall have the same meaning as “Law” in Article 3; 

c) “Fully Diluted Basis” means, as of any date of determination, the total number of Equity Shares 

of the Company that would be outstanding assuming that all options granted and outstanding 

(whether vested or unvested) under the ESOP Schemes or any other employee stock option plan 

of the Company, and all other outstanding securities convertible into or exercisable or 

exchangeable for Equity Shares (if any), have been exercised, converted or exchanged into 

Equity Shares; 

d) “Promoters” means Mr. Amrit Pratik Acharya and Mr. Srinath Ramakkrushnan; and 

e)  “SEBI Listing Regulations” means the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended from time to time.” 
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