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Sub: Outcome of Board Meeting  
 
Dear Sir/ Madam, 

 
We wish to inform that the Board of Directors (“Board”) of Cummins India Limited (“Company”) 
at their meeting held today i.e., on Thursday, August 07, 2025, inter-alia, unanimously approved 
the following:  
 
1. Unaudited Financial Results along with Auditors’ Limited Review Report  

 
In terms of Regulation 33 and 30 read with Schedule Ill of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, we are enclosing a copy of the unaudited 
standalone and consolidated financial results for the quarter ended June 30, 2025.  
 
Further, we are also enclosing a copy of ‘Limited Review Report’ given by the Statutory 
Auditors for the said results. 
 

2. Change in Directors 
 
a. Appointment of Mr. Thierry Bruno Pimi Nouyeuwe (DIN: 11225590) as Additional 

Director (Non-Executive and Non-Independent) of the Company 
 

The Board of Directors, based on the recommendation of the Nomination and 
Remuneration Committee, have approved the appointment of Mr. Thierry Bruno Pimi 
Nouyeuwe (DIN: 11225590) as Additional Director (Non-Executive and Non-
Independent) of the Company with effect from August 09, 2025.  

 
Further, pursuant to BSE Circular No. LIST/COMP/14/2018-19 and NSE Circular No. 
NSE/CML/2018/24, both dated June 20, 2018, to the best of our knowledge & 
information, and as also confirmed by Mr. Pimi, he is not debarred from holding the 
office of Director by virtue of any order of the SEBI or any other such authority and 
therefore, he is not disqualified to be appointed as a Director of the Company.  

 
The requisite disclosure, pursuant to Schedule III under Regulation 30 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 read with SEBI 
Master Circular SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024, is 
enclosed as Annexure ‘A’. 

 
b. Appointment of Ms. Vibha Paul Rishi (DIN: 05180796) as Additional Director (Non-

Executive and Independent) of the Company 
 
The Board of Directors, based on the recommendation of the Nomination and 
Remuneration Committee, have approved the appointment of Ms. Vibha Paul Rishi 
(DIN:05180796) as an Additional Director (Non-Executive and Independent) of the 
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Company for a period of five consecutive years, from August 09, 2025 to August 08, 
2030, subject to approval of the members of the Company.  
 
Further, pursuant to BSE Circular No. LIST/COMP/14/2018-19 and NSE Circular No. 
NSE/CML/2018/24, both dated June 20, 2018, to the best of our knowledge & 
information, and as also confirmed by Ms. Rishi, she is not debarred from holding the 
office of Director by virtue of an order of the SEBI or any other such authority and 
therefore, she is not disqualified to be appointed as a Director. 
 
The requisite disclosure, pursuant to Schedule III under Regulation 30 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 read with SEBI 
Master Circular SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024, is 
enclosed as Annexure ‘A’. 

 
3.  Approval of Postal Ballot Notice 

 
In compliance with Regulation 17(1C) of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, the Board has approved to seek approval of the 
members of the Company, for; 
 
a) Appointment of Mr. Thierry Bruno Pimi Nouyeuwe as a Director of the Company 

(Non-Executive and Non-Independent)  
 

b) Appointment Ms. Vibha Paul Rishi as a Director of the Company (Non-Executive 
and Independent). 

 
In this regard, the Board in its meeting have approved the Notice of Postal Ballot which 
will be circulated to the Members in due course. 
 

4.  Appointment of Scrutinizer 
 

In continuance to Point No. 3 above, the Board of Directors have appointed                         
Mr. Pramodkumar Ladda (Membership No. FCS 7326 and CP No. 8006), Partner of     
M/s. Ladda Bhutada & Associates, Practicing Company Secretaries, Pune, as a 
Scrutinizer to scrutinize the Postal Ballot's e-voting process, in fair and transparent 
manner.  
 
The Scrutinizer's report shall be submitted to the Stock Exchange(s) within the 
prescribed timeline as stipulated in Regulation 44 of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015. 

 
Board Meeting start time: 16:00 hrs. 
Board Meeting end time: 16:45 hrs. 

 
The same is also being uploaded on the website of the Company i.e., www.cumminsindia.com.   
 
Kindly take this intimation on your record.  
 
Yours faithfully, 
For Cummins India Limited 
 
 
Vinaya A. Joshi 
Company Secretary & Compliance Officer 
Membership No.: A25096 
Encl.: As above 
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Annexure A 
 
Details pursuant to Regulation 30 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 read along with SEBI Master Circular 
SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024 
 
Change in Directors 
 

Sr. 
No 

Particulars Details 
Mr. Thierry Bruno Pimi 

Nouyeuwe 
Ms. Vibha Paul Rishi 

1 Reason for change viz. 
appointment, resignation, 
removal, death or otherwise 

Appointment as Additional Director 
(Non-Executive and Non-
Independent) 
 

Appointment as Additional Director 
(Non-Executive and Independent)  

2 Date of Appointment/ 
Cessation & Terms of 
appointment 

Date of Appointment:  With effect 
from August 09, 2025 
 
Terms of Appointment: Not 
Applicable 

Date of Appointment: With effect 
from August 09, 2025 
 
Terms of Appointment: Appointed 
for a term of five consecutive years 
with effect from August 09, 2025 to 
August 08, 2030. 
 

3 Brief profile (in case of 
Appointment) 
 

Attached as Annexure ‘B’ Attached as Annexure ‘C’ 

4 Disclosure of relationship 
between Directors (in case 
of appointment of a director) 
 

Mr. Pimi is not related inter-se to any 
other director of the Company. 

Ms. Rishi is not related inter-se to 
any other director of the Company. 
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Annexure B 
 

Brief Profile of Mr. Thierry Bruno Pimi Nouyeuwe 
 
 

 
 

 
Thierry (aged about 50 years) leads the DBU International Operations at Cummins Inc., a role 
he took on in July 2024. Prior to this, he led AME ABO for 6 years, the Southern Africa Distribution 
for 2 years and the North & West Africa regional distribution for 3 years. In these roles, he 
developed exceptional people skills and demonstrated solid financial, strategic, and commercial 
acumen. 
 
Thierry joined Cummins in 2009 in the Corporate Strategy team in Columbus, Indiana, where he 
led several projects involving growth, profitability, divestiture and acquisitions. 
 
In 2011, Thierry was appointed Africa Mining Business Leader, a role in which he built and 
leveraged strong relations with Africa Distributors to expand coverage and improve preference 
for Cummins power. 
 
Thierry is a professional mechanical engineer with over 25 years of experience in the power 
generation, manufacturing and mining industries. He grew up in Cameroon and is fluent in 
English, French and German. He earned his degrees in Mechanical Engineering from the 
University of Yaoundé 1, and his MBA in Finance and Strategic Management from Indiana 
University in Bloomington, Indiana. 
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Annexure C 
 

Brief Profile of Ms. Vibha Paul Rishi 
 

 
 
Ms. Vibha Paul Rishi (aged about 65 years) started her career with Tata Administrative Service 
and was part of the core start-up team of Titan Watches. Thereafter, she was associated with 
PepsiCo for 17 years attaining leadership roles in the areas of marketing and innovation in India, 
United States and United Kingdom. She was also one of the founding team members of PepsiCo 
when it began operations in India. Later, she moved to PepsiCo’s headquarters in the US to be 
a part of its international marketing team, followed by an innovation leadership role in London. 
Her last role in an executive capacity was as an Executive Director, Brand and Human Capital 
of Max India, prior to which she was the Director, marketing, and customer strategy at the Future 
Group. 
 
Ms. Rishi is an accomplished marketing specialist with international experience in spearheading 
global marketing campaigns for high-visibility consumer products. She has worked at senior 
positions in branding, strategy, innovation, and human capital around the world. Her core 
competency includes product rebranding, new product development and launch, alignment of 
global marketing teams of start-ups, entering new international markets, best practices, and 
organizational structure. Given her many years of experience as a Board and Committee member 
in many leading companies, she has gained specialized knowledge and practical experience in 
the Agricultural and Rural Economy, Economics, Finance, Information Technology, Human 
Resources Management, Risk Management, Business Management, Consumer Insight & 
Marketing and Strategy. 
 
She has been serving on the Boards of several reputed companies and Board-level Committees 
including the Audit Committee, Risk Management Committee, Nomination and Remuneration 
Committee, Stakeholders’ Relationship Committee and Corporate Social Responsibility 
Committee. Ms. Rishi is an Independent Director on the Board of ICICI Bank Limited and Piramal 
Pharma Limited. She is also associated with Pratham, an Indian NGO that works to provide 
education to the under-privileged children in India as an Independent Director. 
 
Ms. Rishi has completed her Master of Business Administration in Marketing from the Faculty of 
Management Studies, University of Delhi and Honours in Economics from Lady Sri Ram College, 
Delhi University. 
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Unaudited consolidated financial results for the quarter ended June 30, 2025 
(' Crore) 

Particulars Quarter ended Year ended 

June 30, 2025 March 31, 2025 June 30, 2024 March 31 , 2025 

(Unaudited) (Note4) (Unaudited) (Audited) 

1 Income 

(a) Revenue from operations 

Sales/Income from operations 2,858.71 2,428.13 2,273.87 10.219.24 

Other operating income 48.11 42.25 41 .69 171.45 

(b) Other income 133.88 126.49 103.73 446.92 

Total Income 3,040.70 2,596.87 2,419.29 10,837.61 

2 Expenses 

(a) Cost of mate rials consumed 1,776.38 1,423.14 1,323.33 5,911 .18 

(b) Purchases of traded goods 214.24 177.90 181 .32 700.24 

(c) Change in inventories of finished goods, work-ill-progress and traded goods (158.99) (57.97) (74.25) (16.56) 

(d) Employee benefits expense 199.43 171 .24 187.87 797.49 

(e) Finance cost 2.65 5,29 4.96 15.85 

(f} Depreciation and amortisation expense 47.93 46.49 44.34 185,07 

(g) Other expenses 252.26 230.84 223.99 918.30 

Total expenses 2,333.90 1,996.93 1,891.56 8,511.57 

3 Profit before exceptional Items and tax (1-2) 706.80 599.94 527.73 2,326.04 

4 Exceptional rtems (expense) / income (Note 1) 12.59 

5 Profit alter exceptional items before share of profit of joint venture and associate and 719.39 599.94 527.73 2,326.04 
before tax (3+4) 

6 Share of profit of joint venture and associate after tax 65.28 90.37 67.34 266.77 

7 Profit before tax (5+6) 784.67 690.31 595.07 2,592.81 

8 Tax expense 

(a) Current tax 180.37 162.27 131 .39 598.05 

(b) Delerred tax 0.40 (0.33) 1.07 (4.05) 

(c) Tax for earlier years (1 .13) 0.00 (1.13) 

Total tax expenses 1ao.n 160.81 132.46 592.87 

9 Profit alter tax (7-8) 603.90 529.50 462.61 1,999.94 

10 Other comprehensive (expense) / income 

(a) Items not to be rectassttied to proffl or loss in subsequent periods 

Remeasurement (loss) / gain on defined benefrt plans (0.67) (1.27) (1 .58) (19.30) 

Income tax effect 0.17 0.32 0.40 4.86 

(b) Items to be reclassified to profit or loss in subsequent periods 

Changes in the fair value of financial instruments 2.27 1.40 0.78 2.27 

Income tax effect (0.57) (0.35) (0.20) (0.57) 

Other comprehensive (expense) / Income, net of tax (a+b) 1.20 0.10 (0.60) (12.74) 

11 Share in joint venture's and associate's OCI after tax (net) not to be reclassttied to profit or (0.30) 0.75 (0.07) 0.01 
loss in subsequent periods 

12 Total Other comprehensive (expense)/ income, net of tax (10+11) 0.90 0.85 (0.67) (12.73) 

13 Total comprehensive income (9+12) 604.80 530.35 461.94 1,987.21 

14 Paid-up equrty share caprtal (Face value, 2 each) 55.44 55.44 55.44 55.44 

15 Other equrty 7.505.96 

16 Earnings per share 

Basic and diluted EPS for the period on net profit (Not amualised) (') 21.79 19.10 16.69 72.15 
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Unaudited standalone financial results for the quarter ended June 30, 2025 
,, Crore) 

Partlculars Quarter ended Yearended 

June 30, 2025 March 31 , 2025 June 30, 2024 March 31 , 2025 

(Unaudited) (Note4) (Unaudited) (Audited) 

1 Income 

(a) Revenue from operations 

Sales/Income from operations 2,858.71 2,41 4.36 2,262.03 10,166.21 

Other operating income 48.11 42.53 42.16 173.19 

(b) Other income 152.88 211 .91 132.22 626.13 

Total Income 3,059.70 2,668.80 2,436.41 10,965.53 

2 Expenses 

(a) Cost of materials consumed 1,776.38 1,432.89 1,331.77 5,952.23 

(b) Purchases of traded goods 214.24 170.38 167.88 656.53 

(c) Change in inventories of finished goods, work-in-progress and traded goods (1 58.99) (59.50) (65.59) (17.1 9) 
(d) Employee benefits expense 199.43 166.79 181.63 774.00 

(e) Finance cost 2.65 5.15 4.76 15.12 

(f) Depreciation and amortisation expense 47.93 45.74 43.88 182.90 
(g) Other expenses 252.26 226.66 221 .17 905.80 

Total expenses 2,333.90 1,988.11 1,885.50 8,469.39 

3 Profit before exceptional items and tax (1-2) 725.80 680.69 550.91 2,496.14 

4 Exceptional items (expense) / income (Note 1) 44.15 - - -

5 Profit before tax (3+4) 769.95 680.69 550.91 2,496.14 

6 Tax expense 

(a) Current tax 180.37 160.68 130.87 594.34 

(b) Deferred tax 0.31 (0.22) 0.24 (2.84) 

(c) Tax for earlier years - (1.14) - (1.1 4) 

Total tax expenses 180.68 159.32 131.11 590.36 

7 Profit after tax (5-6) 589.27 521.37 419.80 1,905.78 

8 Other comprehensive (expense) / income 
(a) Items not to be reclassified to profit or loss in subsequent periods 

Remeasurement (loss) / gain on defined benefit plans (0.67) (1 .23) (1.58) (19.26) 

Income tax effect 0.17 0.31 0.40 4.85 

(b) Items to be reclassified to profit or loss in subsequent periods 

Changes in the fair value of financial instruments 2.27 1.40 0.78 2.27 

Income tax effect (0.57) (0.35) (0.20) (0.57) 

Total Other comprehensive (expense) / income, net of tax (a+b) 1.20 0.13 (0.60) (12.71) 
9 Total comprehensive Income, net of tax (7+8) 590.47 521 .50 419.20 1,893.07 

10 Paid-up equity share capital (Face value , 2 each) 55.44 55.44 55.44 55.44 

11 Other equity 6,962.59 

12 ~arn~ngs per share 

Basic and diluted EPS for the period on net profit (Not annualised) (') 21 .26 18.81 15.14 68.75 
' 



Notes 

1 The Consolidated financial results include results of the following companies : 

Name of the Company As at June 30, 2025 As at March 31 2025 As at June 30 2024 
%holdlna Consolidated as %holdlna Consolidated as %holdlna Consolidated as 

Cummins Sales & Service Private Limited • - - 100% Subsidiary 100% Subsidiary 
Cummins Generator Technologies India 48.74% Associate 48.74% Associate 48.54% Associate 
Private Limited •• 
Valvoline Cummins Private Limited 50% Joint Venture 50% Joint Venture 50% Joint Venture 

• Exceptional items during the quarter ended June 30, 2025 pertain to gain on sale of 100% stake in its wholly owned subsidiary, namely, Cummins Sales & Service 
Private Limited ("CSSPL") amounting to f 12.59 Cr. and f 44.15 Cr. in consolidated financial results and standalone financial results respectively. Consequent to 
the transfer of 100% of its shares, CSSPL ceased to be a subsidiary of the Company effective Apri l 1, 2025, pursuant to the requisite approvals. 

•• With effect from December 18, 2024, the Company's shareholding in Cummins Generator Technologies India Private Limited ("CGT") increased from 48.54% to 
48.74%, pursuant to the approval by the National Company Law Tribunal (NCL T) of the scheme for reduction of share capital of CGT. The scheme was approved 
by the Board of Directors of CGT on February 11 , 2022 and by its shareholders on March 17, 2022. 

2 This statement has been reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on August 7, 2025. 

3 Operating segment information: 

On a review of all the relevant aspects including, in particu lar, the system of internal financial reporting to the Board of Directors, which is the Chief Operating 
Decision Maker ('CODM'), and considering the economic characteristics of the operations, the Group is of the view that it operates in two segments viz. 'Engines' 
and 'Lubes'. Lubes segment comprises of a joint venture viz. Valvoline Cummins Private Limited, wh ich is accounted for as per equity method under relevant Ind 
AS. The CODM evaluates the Group's performance based on an analysis of various parameters. Engine segment comprises of Cummins India Limited and other 
Group Companies which have been aggregated considering the nature of products, class of customer etc. 

Following information is provided to the CODM for Lubes segment for monitoring its performance: 
(t Crore) 

Particulars Quarter ended Year ended 
June 30, March 31, June 30, March 31, 

2025 2025 2024 2025 
(Unaudited) INote4) (Unaudited) (Audited) 

Sales 
Engines 2,858.71 2,428.13 2,273.87 10,219.24 
Lubes• 643.16 633.92 642.34 2,352.27 
Total 3,501.87 3,062.05 2,916.21 12,571.51 
Less: Elimination/Adjustments 643.16 633.92 642.34 2,352.27 
Net sales 2,858.71 2,428.13 2,273.87 10,219.24 

Profit before tax 
Engines 755.80 652.69 567 .14 2,492.42 
Lubes• 77.59 100.24 74.99 269.15 
Total 833.39 752.93 642.13 2,761.57 
Less: Elimination/Adjustments 48.72 62.62 47 .06 168.76 
Total Profit before tax 784.67 690.31 595.07 2,592.81 

Profit after tax 
Engines 575.03 491 .88 434.68 1,899.55 
Lubes· 57.74 75.24 55 .86 200.78 
Total 632.77 567.12 490.54 2,100.33 
Less: Elimination/Adjustments 28.87 37.62 27 .93 100.39 
Total Profit after tax 603.90 529.50 462.61 1,999.94 

• The above numbers represent full numbers in the Statement of Profit and Loss of Valvoline Cummins Private Limited and are not Group's proportionate share. 

4 The amounts pertaining to the quarter ended March 31 , 2025 are the balancing amounts between the audited amounts for the year ended March 31 , 2025 and 
unaudited amounts for the nine months ended December 31 , 2024. 

Pune 
Date: August 7, 2025 

For Cummins India Limited 

~• ShvetaA a 
Managing D' e tor 
DIN: 085407 



Price Waterhouse & Co Chartered Accountants LLP 

Review Report 

To 
The Board of Directors 
Cummins India Limited 
Cummins India Office Campus, Tower A, 
5th Floor, Survey No. 21, Balewadi, Pune - 411045 

1. We have reviewed the consolidated unaudited financial results of Cummins India Limited and its share 
of the net profit after tax and total comprehensive income of its joint venture and associate company 
(refer Note 1 on the Statement) for the quarter ended June 30, 2025 which are included in the 
accompanying 'Unaudited consolidated financial results for the quarter ended June 30, 2025 (the 
"Statement"). The Statement is being submitted by the Company pursuant to the requirement of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended (the "Listing Regulations, 2015"), which has been initialled by us for identification purposes. 

2. This Statement, which is the responsibility of the Company's Management and has been approved by 
the Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting", 
prescribed under Section 133 of the Companies Act, 2013, and other accounting principles generally 
accepted in India. Our responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
('SRE') 2410 "Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity", issued by the Institute of Chartered Accountants of India. This Standard requires that we plan 
and perform the review to obtain moderate assurance as to whether the Statement is free of material 
misstatement. A review of interim financial information consists of making inquiries, primarily of 
persons responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with 
Standards on Auditing and consequently does not enable us to obtain assurance that we would become 
aware of all significant matters that might be identified in an audit. Accordingly, we do not express an 
audit opinion. 

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

4. The Statement includes the results of the following entities 

As at June 30, 2025 
Name of the entity 

% Holding 

Cummins Generator Technologies India Private Limited 

Valvoline Cummins Private Limited 50% 

Price Waterhouse & Co Chartered Accountants LLP, 7th Floor, Tower A - Wing 1, Busines 
Pune - 411 006 
T: +91 (20) 69050558 

Registered office and Head office: Plot No. 56 & 57, Block ON, Sector-V, Salt Lake, Kolkata - 700 091 

Consolidated as 

Associate 

Joint Venture 

Price Waterhouse & Co. (a Partnership Firm) converted into Price Waterhouse & Co Chartered Accountants LLP (a Limited Liability Partnership with LLP identity no: 
LLPIN AAC-4362) with effect from July 7, 2014. Post its conversion to Price Waterhouse & Co Chartered Accountants LLP, its ICAI registrat ion number is 
304026E/E300009 (ICAI registration number before conversion was 304026E) 



Price Waterhouse & Co Chartered Accountants LLP 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above, nothing has 
come to our attention that causes us to believe that the accompanying Statement has not been prepared 
in all material respects in accordance with the recognition and measurement principles laid down in 
the aforesaid Indian Accounting Standard and other accounting principles generally accepted in India 
and has not disclosed the information required to be disclosed in terms of Regulation 33 of the Listing 
Regulations, 2015 including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

6. The consolidated unaudited financial results include the Company's share of net profit after tax of Rs. 

36.18 crores and total comprehensive income of Rs. 35.89 crores for the quarter ended June 30, 2025, 
as considered in the consolidated unaudited financial results, in respect of one associate based on their 
interim financial information, which have not been reviewed by us. According to the information and 
explanations given to us by the Management, these interim financial information are not material to 
the Company. 

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

For Price Waterhouse & Co Chartered Accountants LLP 
Firm Registration Number: 304026£/E-300009 

Jeetendra Mirchandani 
Partner 
Membership Number: 48125 
UDIN: 25048125BMRKCG5622 
Pune 
August 07, 2025 



Price Waterhouse & Co Chartered Accountants LLP 

Review R eport 

To 
The Board of Directors 
Cummins India Limited 
Cummins India Office Campus, Tower A, 
5th Floor, Survey No. 21, Balewadi, Pune - 411045 

1. We have reviewed the unaudited financial results of Cummins India Limited (the "Company") for the 
quarter ended June 30, 2025, which are included in the accompanying 'Unaudited standalone 
financials results for the quarter ended June 30, 2025' (the "Statement"). The Statement has been 
prepared by the Company pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended (the "Listing Regulations, 2015"), which has been 
initialled by us for identification purposes. The Statement is the responsibility of the Company's 
management and has been approved by the Board of Directors . Our responsibility is to issue a 
report on the Statement based on our review. 

2. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410 , "Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity" issued by the Institute of Chartered Accountants of India. This Standard requires that we plan 
and perform the review to obtain moderate assurance as to whether the Statement is free of material 
misstatement. 

3. A review is limited primarily to inquiries of company personnel and analytical procedures applied to 
financial data and thus provides less assurance than an audit. We have not performed an audit and 
accordingly, we do not express an audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe 
that the Statement has not been prepared in all material respects in accordance with the applicable 
Accounting Standards prescribed under Section 133 of the Companies Act, 2013 and other recognised 
accounting practices and policies and has not disclosed the information required to be disclosed in 
terms of Regulation 33 of the Listing Regulations, 2015 including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

For Price Waterhouse & Co Chartered Accountants LLP 
Firm Registration Number: 304026E/E-300009 

J eetendra Mirchandani 
Partner 
Membership Number: 48125 
UDIN: 25048125BMRKCH5551 
Pune 
August 07, 2025 
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