



































Price Waterhouse Chartered Accountants LLP

To the Board of Directors of CG Power and Industrial Solutions Limited
Independent auditor’s review report on the unaudited consolidated financial results
Page 3 of3
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The unaudited consolidated financial results include the interim financial information of ten
subsidiaries which have not been reviewed by their auditors, whose interim financial information
reflect total assets of Rs. 546.15 crores as at September 30, 2026 and total revenue of Rs. 18.79
crores and Rs. 43.66 crores, total net loss after tax of Rs. 3.11 crores and Rs. 4.29 crores and total
comprehensive income of Rs. (3.11) crores and Rs. (4.29) crores for the quarter ended September
30, 2026 and for the period from April 1, 2026 to September 30, 2026, respectively, and cash
inflows (net) of Rs. 2.82 crores for the period from April 1, 2026 to September 30, 2026, as
considered in the unaudited consolidated financial results. The unaudited consolidated financial
results also include the Group’s share of net profit after tax of Rs. Nil and Rs. Nil and total
comprehensive income of Rs. Nil and Rs. Nil 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 one associate 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, these interim financial information are not material
to the Group.

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

(a) The comparative figures of the Group as set out in the Statement for the quarter ended
September 30, 2025 and the year to date results for the period April 1, 2025 to September 30, 2025
and quarter ended June 30, 2026 were reviewed by another firm of Chartered Accountants who,
vide their reports dated October 29, 2025 and July 24, 2026, respectively, expressed an unmodified
conclusion on the same.

(b) The consolidated financial statements of the Company for the year ended March 31, 2026, were
audited by another firm of Chartered Accountants under the Companies Act, 2013 who, vide their
report dated May 6, 2026, expressed an unmodified opinion on those financial statements.

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

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016
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Baskar Pannerselvam
Partner
Membership Number: 213126

UDIN: Q621312 6 L.&EHALWY T Q0
Place: Mumbai
Date: October 23, 2026
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CG Power and Industrial Solutions Limited ‘
Registered Office:
One Unity Center, Unit Nos. 1504-1508, Senapati Bapat Marg, Prabhadevi, Mumbai 400 013, India ,

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED 30TH SE

(Z in crores unless specified)

Sr. Quarter ended Six months ended Year ended
No. | Particulars 30.09.2026 | 30.06.2026 | 30.09.2025 | 30.09.2026 | 30.09.2025 | 31.03.2026
Unaudited | Unaudited | Unaudited | Unaudited | Unaudited Audited
1 [Income
(a) Rewvenue from operations 3801.54 3280.81 2922.79 7082.35 5800.84 12417.95
(b) Other income 81.71 83.58 66.10 165.29 91.59 244 .27
Total Income 3883.25 3364.39 2988.89 7247.64 5892.43 12662.22
2 |Expenses
(a) Cost of materials consumed 2496.85 2304.96 2002.03 4801.81 3925.62 8334.67
(b) Purchases of stock-in-trade 100.08 129.80 82.83 229.88 187.02 426.05
(c) Changes in inventories of finished goods,
work-in-progress and stock-in-trade (10.70) (163.95) (70.40) (174.65) (90.56) (194.56)
(d) Employee benefits expense 261.29 253.35 235.81 514.64 450.87 951.58
(e) Finance costs 4.34 3.51 2.69 7.85 4.88 1217
(f) Depreciation and amortisation expense 57.73 54.47 52.05 112.20 95.55 195.59
(g) Other expenses 414.44 359.37 295.81 773.81 567.20 1274.92
Total Expenses 3324.03 2941.51 2600.82 6265.54 5140.58 11000.42
3 |Profit before share of profit / (loss) of associate,
exceptional items and tax 559.22 422.88 388.07 982.10 751.85 1661.80
4 |Share of profit/ (loss) of associate - - - - - -
5 |[Profit before exceptional items and tax 559,22 422.88 388.07 982.10 751.85 1661.80
6 |Exceptional items - impact of new Labour Codes - - - - - (35.57)
7 | Profit before tax 559.22 422.88 388.07 982.10 751.85 1626.23
8 |Tax expense:
Current tax 155.82 124.35 110.31 280.17 208.31 470.73
Deferred tax (5.69) (9.75) (6.68) (15.44) (7.77) (41.23)
Total tax expense 150.13 114.60 103.63 264.73 200.54 429.50
9 |Profit from continuing operations after tax 409.09 308.28 284.44 717.37 551.31 1196.73
10 | Profit from discontinued operations before tax - - - - - 1.95
11 | Tax expense on discontinued operations - - - - - -
12 |Profit from discontinued operations after tax - - - - - 1.95
13 |Profit after tax 409.09 308.28 284.44 717.37 551.31 1198.68
Profit after tax attributable to:
(a) Owners of the Company 412.04 313.01 286.72 725.05 555.95 1206.27
(b) Non-controlling interests (2.95) (4.73) (2.28) (7.68) (4.64) (7.59)
14 |Other comprehensive income:
(a) ltems that will not be reclassified to profit or loss
(i) Re-measurement gain / (loss) on defined benefit plans (1.01) (1.38) (2.34) (2.39) (4.87) (5.31)
(ii) Income tax relating to item above 0.26 0.35 0.49 0.61 1.08 1.1
(b) Items that will be reclassified to profit or loss
(i) Exchange differences on translating the financial
statements of foreign operations 3.86 (6.74) 18.27 (2.88) 43.62 72.31
(ii) Net movement on effective portion of cash flow hedges 1.568 (0.96) 1.97 0.62 5.12 4.28
Other comprehensive income for the period 4.69 (8.73) 18.39 {4.04) 44.95 72.39
Other comprehensive income for the period attributable to:
(@) Owners of the Company 4.45 (8.66) 18.24 (4.21) 44.62 72.04
(b) Non-controlling interests 0.24 (0.07) 0.15 0.17 0.33 0.35
15 [ Total comprehensive income after tax 413.78 299.55 302.83 713.33 596.26 1271.07
Total comprehensive income after tax attributable to:
(a) Owners of the Company 416.49 304.35 304.96 720.84 600.57 1278.31
(b) Non-controlling interests (2.71) (4.80) (2.13) (7.51) (4.31) (7.24)
16 | Paid-up equity share capital (Face value of ¥ 2/- each) 315.10 315.00 314.95 315.10 314.95 314.99
17 |Reserwves excluding Revaluation Reserve 7655.49
18 |Earnings Per Share (for continuing operations) (not
annualised except for the year ended March)
(a) Basic (in ¥) 2.62 1.99 1.82 4.60 3.58 77
(b) Diluted (in %) 2.61 1.99 1.82 4.60 3.58 7.70
Earnings Per Share (for discontinued operations) (not
annualised except for the year ended March)
(a) Basic (in %) - . " - » 0.01
(b) Diluted (in %) - - - - - 0.01
Earnings Per Share (for continuing and discontinued
operations) (not annualised except for the year ended
March)
(a) Basic (in %) 2.62 1.99 1.82 4.60 3.58 T2
(b) Diluted (in %) 2.61 1.99 1.82 4.60 3.58 7.71
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UNAUDITED CONSOLIDATED SEGMENT-WISE REVENUE, RESULTS, ASSETS AND LIABILITIES

(Zin crores)

Quarter ended Six months ended Year ended
Sr. 30.09.2026 | 30.06.2026 | 30.09.2025 | 30.09.2026 | 30.09.2025 | 31.03.2026
No. |Particulars Unaudited | Unaudited | Unaudited | Unaudited | Unaudited | Audited
1. |Segment Revenue:
(@) Power Systems 1766.76 1398.24 1254.49 3165.00 2324.63 5138.18
(b) Industrial Systems 1868.61 1789.54 1533.33 3658.15 3224.87 6747.04
(c) Semiconductors 161.56 94.03 127.89 255.59 236.38 502.77
(d) Others 6.59 10.17 7.44 16.76 15.91 34.24
Total 3803.52 3291.98 2923.15 7095.50 5801.79|  12422.23
Less: Inter-Segment Revenue 1.98 11.17 0.36 13.15 0.95 4.28
Revenue from operations 3801.54 3280.81 2922.79 7082.35 5800.84|  12417.95
2. |Segment Results:
Profit/(loss) before tax and finance
costs from each segment
(a) Power Systems 442,61 324.09 259.67 766.70 484.98 1122.74
(b) Industrial Systems 160.79 136.28 136.68 297.07 308.80 625.33
(c) Semiconductors (34.15) (49.99) (21.73) (84.14) (30.43) {107.86)
(d) Others 0.31 2.99 1.57 3.30 2.23 6.20
Total 569.56 43.37 376.19 982.93 765.58 1646.41
Less:
(i)  Finance costs 4.34 3.51 2.69 7.85 4.88 1217
(iiy  Other un-allocable expenditure
net of un-allocable income 6.00 (13.02) (14.57) (7.02) 8.85 (27.56)
(iii) - Share of profit / (loss) of associate - - - - - -
Add:
(i) Exceptional items - impact of new Labour
Codes - - - - - (35.57)
Profit before tax 559.22 422.88 388.07 982.10 751.85 1626.23
3. |Segment Assets:
(@) Power Systems 4648.12 3677.36 2426.42 4648.12 2426.42 3050.99
(b) Industrial Systems 3730.92 3583.16 3125.88 3730.92 3125.88 3608.31
(c) Semiconductors 1592.81 1466.24 147219 1592.81 1472.19 1421.39
(d) Others 37.22 37.58 32.36 37.22 32.36 34.02
(e) Unallocable 4448.92 4735.49 4477.93 4448 92 4477.93 4551.03
(f) Discontinued Operations 1.86 1.84 73.45 1.86 73.45 1.87
Total segment assets 14459.85|  13501.67|  11608.23|  14459.85]  11608.23|  12667.61
4. |Segment Liabilities:
(a) Power Systems 2826.50 2509.19 1611.56 2826.50 1611.56 1961.06
(b) Industrial Systems 1762.70 1657.50 1403.43 1762.70 1403.43 1651.57
(c) Semiconductors 263.02 176.90 280.72 263.02 280.72 181.85
(d) Others 8.28 9.10 6.65 8.28 6.65 7.98
(e) Unallocable 637.83 634.76 552.90 637.83 552.90 665.11
(f)  Discontinued Operations 1.79 1.79 64.28 1.79 64.28 1.79
Total segment liabilities 5500.12 4989.24 3919.54 5500.12 3919.54 4469.36
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CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES
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(% in crores)

As at As at
Particulars 30.09.2026 31.03.2026
Unaudited Audited
A |ASSETS
1 |Non-current Assets:
(a) Property, plant and equipment 1291.97 978.95
(b) Capital work-in-progress 845.79 646.70
(c) Right-of-use assets 295.63 243.93
(d) Goodwill 365.02 364.93
(e) Ofther intangible assets 436.18 420.38
(f) Intangible assets under development 70.88 78.20
(g) Financial assets
(i) Investments 51.62 51.61
(ii) Other financial assets 1292.08 1402.95
(h) Current tax assets (net) 256.74 213.82
(i) Deferred tax assets (net) 33.96 23.67
(j) Other non-current assets 257.40 238.32
Total Non-current Assets 5197.27 4663.46
2 |Current Assets:
(a) Inventories 1915.82 1583.91
(b) Financial assets
(i) Investments 332.25 401.66
(ii) Trade receivables 3704.01 2923.99
(iii) Cash and cash equivalents 324.44 300.66
(iv) Bank balances other than (iii) above 552.82 726.90
(v) Other financial assets 2035.61 1790.30
(c) Other current assets 395.77 274.86
Total Current Assets 9260.72 8002.28
3 |Assets classified as held for sale and discontinued
p 1.86 1.87
operations
TOTAL - ASSETS 14459.85 12667.61
B |EQUITY AND LIABILITIES
Equity
(a) Equity share capital 315.10 314.99
(b) Other equity 8424.37 7655.49
Equity attributable to the owners of the Company 8739.47 7970.48
(c) Non-controlling interest 220.26 227.77
Total Equity 8959.73 8198.25
Liabilities
1 |Non-current Liabilities:
(a) Financial liabilities
(i) Borrowings 0.13 0.17
(ii) Lease liabilities 113.30 84.82
(iii) Other financial liabilities 42.31 44.81
(b) Provisions 79.62 79.42
(c) Deferred tax liabilities (net) 58.01 60.33
Total Non-current Liabilities 293.37 269.55
2 |Current Liabilities:
(a) Financial liabilities
(i) Borrowings 14.12 0.09
(ii) Lease liabilities 41.38 33.31
(iii) Trade payables
- Total outstanding dues of micro enterprises and
small enterprises; and 234.48 261.20
- Total outstanding dues of creditors other than
micro enterprises and small enterprises 2562.37 2207.24
(iv) Other financial liabilities 634.27 558.54
(b) Other current liabilities 1343.93 . 807.85
(c) Provisions 251.91 241.57
(d) Current tax liabilities (net) 122.50 88.22
Total Current Liabilities 5204.96 4198.02
3 |Liabilities associated with group of assets classified as 1.79 1.79
held for sale and discontinued operations d i
TOTAL - EQUITY AND LIABILITIES 14459.85 12667.61
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CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE SIX MONTHS ENDED 30TH SEPTEMBER. 2026

(Z in crores)

Six months ended

30.09.2026 30.09.2025
Particulars Unaudited Unaudited
[A]|CASH FLOWS FROM OPERATING ACTIVITIES
Profit before tax from continuing operations 982.10 751.85
Profit before tax from discontinued operations = -
Adjustments for:
Depreciation and amortisation expense 112.20 05.55
Allowances for doubtful debts and advances (net) 11.92 (0.36)
Bad debts written off / (reversal) (net) B (3.37)
Changes in fair value of financial instruments through profit or loss 4,37 (4.72)
Finance costs 7.85 4.88
Interest income (129.31) (60.20)
Share based payment expense 23.32 2715
Profit on sale of investments (net) (15.65) (19.42)
Unrealised exchange (gain) / loss (net) (7.04) 5.23
Unrealised exchange gain / (loss) on consolidation (net) (3.02) 6.50
(Profit) / loss on sale of property, plant and equipment (net) (1.43) 0.1
Gain on modification of lease (0.46) :
2,75 51.35
Operating profit before working capital changes 984.85 803.20
Adjustments for:
(Increase) / Decrease in trade receivables (787.57) (196.66)
(Increase) / Decrease in other non-current financial assets and non-current assets (8.69) (30.22)
(Increase) / Decrease in other current financial assets and current assets (117.40) (51.16)
(Increase) / Decrease in inventories (331.91) (248.38)
Increase / (Decrease) in trade payables 336.20 266.89
Increase / (Decrease) in other non-current financial liabilities (2.45) (0.85)
Increase / (Decrease) in other current financial liabilities and current liabilities 516.28 151.02
Increase / (Decrease ) in non-current and current provisions 7.67 (9.53)
(387.87) (118.89)
Cash (used in) / generated from operations 596.98 684.31
Income tax refund / (paid) (net) (288.02) (239.99)
Net cash flow (used in) / generated from operating activities [A] 308.96 444.32
[B]|CASH FLOWS FROM INVESTING ACTIVITIES
Proceeds from sale of property, plant and equipment 2.59 1.12
Proceeds from redemption of mutual funds and bond 1526.63 3243.32
Interest received 57.90 25.55
Refund of deposit in relation to bidding process for acquisition - 28.47
Purchase of property, plant and equipment (including capital work-in- progress,
capital advances and capital creditors) and intangible assets (including under
development) (net of government grant received) (598.88) (751.39)
Purchase of mutual funds (1445.95) (3565.11)
Consideration for acquisition of Fabless semiconductor design business - (284.13)
Consideration for acquisition of equity shares in Tosil Systems Private Limited (net of
cash acquired % 3.75 crores) (12.69) -
(Investment in) / proceeds from fixed deposits (net) 172.90 (2375.03)
Net cash flow (used in) / generated from investing activities B (297.50 (3677.20)
[ \ \\
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(Zin crores

Particulars

Six months ended

[C]{CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from issue of equity shares

Issue expenses for QIP

Subscription of equity in subsidiary by non-controliing interest
Proceeds from short term borrowings

Repayment of current maturity of long term borrowings

period ¥ 2.86 crores)
Finance costs paid
Net cash flow (used in) / generated from financing activities

Proceeds from issue of equity shares through Qualified Institutions Placement (QIP)

Payment of lease liabilities including interest for ¥ 4.99 crores (previous

30.09.2026 30.09.2025
Unaudited Unaudited
24.90 12.29
- 3000.00
- (22.93)
- 38.29
13.99 -
(0.04) (0.04)
(25.79) (12.21)
{0.74) (1.73)
12.32 3013.67

NET INCREASE / (DECREASE) IN CASH AND CASH EQUIVALENTS (A+B+C)

278| (21921

|Cash and cash equivalents at beginning of the year 301.38 41012
Cash and cash equivalents at end of the period 325.16 190.91
Cash and cash equivalents from continuing operations 324.44 190.25
Cash and cash equivalents from discontinued operations 0.72 0.66
Cash and cash equivalents from continuing and discontinued operations 325.16 190.91
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The above unaudited consolidated financial results have been reviewed by the Audit Committee and
approved by the Board of Directors of CG Power and Industrial Solutions Limited (‘the Holding
Company’) at their respective meetings held on October 23, 2026. The statutory auditors have
conducted a limited review of these consolidated financial results.

The consolidated financial results include the financial results of the Holding Company, its subsidiaries
(together the ‘Group’) and its associate.

During the current quarter, the Company, through its wholly owned subsidiary Axiro Semiconductor
Private Limited, acquired 100% of the equity share capital of Tosil Systems Private Limited (‘Tosil’) for
a total consideration of ¥ 16.44 crores. Consequently, Tosil has become a wholly owned step-down
subsidiary of the Company with effect from August 20, 2026. Tosil provides engineering design
services specializing in Very Large-Scale Integration (VLSI) design and embedded systems for the
semiconductor, automotive, industrial and communications sectors. The fair value of assets and
liabilities acquired have been determined provisionally in accordance with Ind AS 103 — Business
Combinations and the resultant goodwill arising on the acquisition has been recognized in the
consolidated financial results.

During the previous financial year, the Holding Company has raised ¥ 3,000.00 crores through
Qualified Institutions Placement (QIP). Out of the funds raised, ¥ 660.39 crores have been utilised
towards the objects stated in the Placement Document up to September 30, 2026. The unutilised
funds as at September 30, 2026 have been temporarily invested in fixed deposits and mutual fund,
and balance kept in monitoring account.

The Holding Company is involved in certain ongoing direct tax litigations which are pending before
various forums. Based on prevailing jurisprudence, past rulings and legal opinions obtained by the
Holding Company, management is confident of the Holding Company’s success and favourable
outcome in these matters.

For CG Power and Industrial| Solutions Limited
By QOrder ofthe Board

Mumbai
October 23, 2026 Managing Director

e
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Particulars

Mr. Rajat Shah

Mr. Rushikesh Kulkarni

Reason for change
viz. Appointment, Re-
appointment,
Resignation,
Removal, Death or
Otherwise

Designated as Senior Management
Personnel of the Company

Designated as Senior Management
Personnel of the Company

Date of Appointment/
Re-appointment/
Cessation (as
applicable) and Term
of Appointment/ Re-
appointment

231 October 2026

231 October 2026

Brief Profile (In case
of appointment)

Mr. Rajat Shah Rajat holds an MBA
in Strategy and Finance from the
University of Michigan, an MS in
Mechanical Engineering from the
University of lllinois, and a B.Tech
in Mechanical Engineering from IIT
Guwahati.

Rajat brings over 26 years of global
leadership  experience  across
services, digital transformation,
engineering, product development,
and business management. Most
recentlyy, he served as Vice
President - Services at Tetra Pak
AB, Sweden, where he led an
international team to deploy digital
services solutions across global
markets. His career spans
leadership roles with Tetra Pak,
Ingersoll Rand, Subros, Behr and
General Motors across Europe,
Asia, and North America.

Mr. Rushikesh is a global technology
and engineering leader and brings
over 20+ years of experience at GIC,
Eaton, Whirlpool, Honeywell, and
Bosch across industrial automation,
consumer electronics, embedded
systems, connected products, and
digital transformation.

An innovation champion with 30+
patents and disclosures, he has
successfully led product
development, value engineering,
and large-scale capability building.
He is the author of The Psychology
of Cost Leadership and recipient of
the Indian Achievers Award 2024
and CII DigiAl Award 2024 for Al/ML-
driven manufacturing innovation. An
alumnus of BITS Pilani and
Symbiosis, Rushikesh is known for
people-centric leadership, having
scaled engineering organizations by
600%  while building high-
performance, collaborative teams
and leadership pipelines.

Disclosure of
relationships
between Directors (In
Case of appointment
of a Director)

Not Applicable

Not Applicable
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Annexure ll|
T3 - Division
Sr. : Sgs
No Particulars Description
1 existing capacity 65,000 MVA
2 existing capacity utilization 85%
3 proposed capacity addition 10,000 MVA
4 period within which the proposed capacity is to 12-15 months
be added
5 investment made ¥ 68 Crs.
6 mode of financing Internal accruals/through equity
7 radfizgroalles As per point 3 of the covering
letter
Annexure IV
$1 Unit (OIP)
No. Particulars Description
1. | existing capacity 7200 Eq Units
2 | existing capacity utilization 94%
3 | proposed capacity addition 4236 Eq Units
4 perlod- v.wthln which the proposed 30-36 months
capacity is to be added
5 | investment made Z 300 Crs.
6 | mode of financing Internal accruals/through Equity/QIP funds
7 | rationale As per point 4 of the covering letter
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Annexure V
S3 Unit-ll
No. Particulars Description
1. | existing capacity 7200 units (annually)
2 | existing capacity utilization 83%

3 | proposed capacity addition 3600 Units (annually)

period within  which the
4 | proposed capacity is to be | 6-9 months

added

5 | investment made ¥15.31 Crs.

6 | mode of financing Internal accruals/through Equity/QIP funds

7 | rationale As per point 4 of the covering letter
Annexure VI
GIS Division

No. Particulars Description

1. | existing capacity 228 Eq Bays (FY26)

2 | existing capacity utilization 84% (FY 26)

3 | proposed capacity addition 240 Eq Bays

period within which the proposed Within 3-6 months

4 | capacity is to be added

5 | investment made ¥9.45 Crs.

6 | mode of financing Internal accruals/through Equity/QIP funds
7

rationale As per point 4 of the covering letter






