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Limited Review Report on unaudited consolidated financial results of Siemens 
Limited for the quarter ended 31 March 2023 and year to date results for the period 
from 1 October 2022 to 31 March 2023 pursuant to Regulation 33 of Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended 

To the Board of Directors of Siemens Limited 

1. We have reviewed the accompanying Statement of unaudited consolidated financial results of 
Siemens Limited (hereinafter referred to as "the Parent"), and its subsidiaries (the Parent and its 
subsidiaries together referred to as "the Group") and its share of the net loss after tax and total 
comprehensive loss of its associate for the quarter ended 31 March 2023 and year to date results for 
the period from 1 October 2022 to 31 March 2023 ("the Statement"), being submitted by the Parent 
pursuant to the requirements of Regulation 33 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing Regulations") . 

2. This Statement, which is the responsibility of the Parent's management and approved by the Parent'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" ("Ind AS 34"), 
prescribed under Section 133 of the Companies Act, 2013, and other accounting principles generally 
accepted in India and in compliance with Regulation 33 of the Listing Regulations. 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. 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 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 following entities: 

Sr. No Name of component 

1 Siemens Rail Automation Private Limited 

2 C&S Electric Limited 

3 Sunsole Renewables Private Limited 

BS R & Co. (a partnership fim1 wiU1 Registration No. BA61223) convertAd fnlO BS R & CO. LLP (a 
limited Liability Partnership with LLP Regislrallon No. AAB-8 181) with effect from October 14, 2013 

Relationship 

Wholly owned subsidiary 

Subsidiary 

Associate (w.e.f. 28 February 
2022) 

Registered Office: 

14th Floor, Central B Wing and North C Wing, Nesco IT Pali( 4, Nasco 
Center, Western Express Highway, Goregaon (Easl), Mumbai . 400063 

Page 1 of 2 



BS R & Co. LLP 

Limited Review Report (Continued) 

Siemens Limited 

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 the other auditors referred to in paragraph 6 below, 
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 Standard and other accountit)g principles generally accepted in India, has not 
disclosed the information required to be di~closed In terms of Regulation 33 of the Listing Regulations, 
including the manner in which it is to be disc,losed, or that it contains any material misstatement. 

6. We did not review the interim financial results of two subsidiaries included in the Statement, whose 
interim financial results reflects total assets (before consolidation adjustments) of Rs.12,377.10 million 
as at 31 March 2023 and total revenues (before consolidation adjustments) of Rs. 4,254.79 million 
and Rs. 8,134.95 million, total net profit after tax (before consolidation adjustments) of Rs. 465.61 
million and Rs. 844.44 million and total comprehensive income (before consolidation adjustments) of 
Rs. 464.61 million and Rs. 843.45 million, for the quarter ended 31 March 2023 and for the period 
from 1 October 2022 to 31 March 2023 respectively, and cash flows (net) (before consolidation 
adjustments) of Rs 1,900.09 million for the period from 1 October 2022 to 31 March 2023 as 
considered in the Statement. These interim financial results has been reviewed by other auditors 
whose reports has been furnished to us by the Parent's management and our conclusion on the 
Statement, in so far as it relates to the amounts and disclosures Included in respect of these 
subsidiaries, is based solely on the reports of the other auditors and the procedures performed by us 
as stated in paragraph 3 above. 

Our conclusion is not modified in respect of this matter. 

7. The Statement also includes the Group's share of net loss after tax of Rs. 0.09 million and Rs. 0.40 
million and total comprehensive loss of Rs. 0.09 million and Rs. 0.40 million, for the quarter ended 31 
March 2023 and for the period from 1 October 2022 to 31 March 2023, as considered in the 
Statement, in respect of one associate, based on their interim financial results which has not been 
reviewed. According to the information and explanations given to us by the management, this interim 
financial results is not material to the Group. 

Our conclusion is not modified in respect of this matter. 

Mumbai 

11 May 2023 

For B S R & Co. LLP 

Chartered Accountants 

Firm's Registration No.:101248W/W-100022 

Farhad Bamji 

Partner 

Membership No.: 105234 

UDIN:23105234BGXDXE3581 
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SIEMENS 

Statement of Consolidated unaudited financial resulls for the quarter and six months ended 31 March 2023 
Rs. In millions 

Quarter ended Six Months ended Year ended 

31 March 31 December 31 March 31 March 31 March 30 September 
No. Particulars 

2023 2022 2022 2023 2022 2022 
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

Revenue rrom operations 
a) Revenue from contracts with customers 47,901 39,636 37,381 87,537 71 ,116 158,738 
b) Other operating revenue 677 515 630 1,192 1,108 2,640 

Total revenue from operations (a+b) 48,578 40,151 38,011 86,729 72,224 161,376 

2 other income 1,166 1,017 668 2,183 1,264 3,078 

3 Total Income 49,744 41,166 36,679 90,912 73,466 164,456 

4 Expenses 
a) Cost of matertals consumed 11,290 10,157 10,732 21,447 18,151 36,707 

b) Purchases of stock-In-trade 13,407 14,034 10,065 27,441 21,616 44,490 
c) Changes in inventortes of finished goods, work-in-progress and (850) (3,469) (2,090) (4,319) (3,557) (1,706) 

stock-in-trade 

d) Project bought outs and other direct costs 9,407 5,980 7,022 15,387 12,915 29,772 
e) Employee benefits expense 5,077 4,963 4,297 10,040 8,823 18,057 
f) Finance costs 99 37 128 136 188 363 
g) Depreciation and amortisation expense 785 761 788 1,546 1,587 3,171 

h) Other expenses, net 4,035 2,494 3,291 6,529 5,985 16,485 

Total expenses 43,250 34,957 34,233 78,207 65,708 147,339 

5 Profit before share of loss of associate (3-4) 6,494 6,211 4,446 12,705 7,780 17,117 

6 Share of loss of associate (refer note 3) 

7 Profit before tax from continuing operations (5+6) 6,494 6,211 4,446 12,705 7,780 17,117 

8 Tax expense 
a) Current tax 1,959 1,542 1,055 3,501 1,952 4,884 
b) Deferred tax expense / (credit) (183) 42 93 (141) 53 (386) 

1,776 1,584 1,148 3,360 2,005 4,496 

9 Net Prom after tax for the period from continuing operations (7-8) 4,718 4,627 3,296 9,345 5,775 12,619 

Discontinued operations (refer note 2) 
Profit before tax from discontinued operations 136 166 141 
Gain from sale of discontinued operations 3,559 
Tax expense/(credit) on discontinued operations I divestment 34 41 889 

10 Profit after ta x for the period from discontinued operations 102 125 2,811 

11 Profit for the Period (9+10) 4,718 4,627 3,400 9,345 5,900 15,430 

12 Other comprehensive (toss) / Income 
a) Items that will not be rec lassified to profit or loss 

Re-measurement of defined benefit plans, net (1,350) (156) (329) (1 ,506) (302) (52) 
Income tax effect 340 39 83 379 76 13 

b) Items that wlll be reclassified to profit or toss 
Fair value changes on dertvative designated as cash flow hedges, net 8 3 (22) 11 (2) 109 

Income tax effect (2) (1) 6 (3) (28) 

Total other comprehensive income/ (loss) (1,004) (115) (262) (1 ,11 9) (227) 42 

13 Total comprehensive Income (Including other comprehensive 3,714 4,512 3,138 8,226 5,673 15,472 
lncome/(loss)) [11+12] 

Profit for the period attributable to: 
- Owners of the Company 4,714 4,627 3,400 9,341 5,899 15,429 
- Non controlling interest 4 4 1 1 

Other comprehensive Income I (loss) attributable to: 
- Owners of the Company (1 ,004) (115) (262) (1 ,119) (227) 42 
- Non controlling interest 

Total comprehensive Income (Including other comprehensive 
Income I (loss)) attributable to: 
- Owners of the Company 3,710 4,512 3,138 8,222 5,672 15,471 
- Non controlling interest 4 4 1 1 

14 Paid-up equity share capital 
(Face Value of equity shares : Rs. 2 each fully paid up) 712 712 712 712 712 712 

15 Other Equity 115,390 

16 Earnings Per Share (EPS) of Rs. 2 each (in Rupees)" 
- Basic and diluted EPS from continuing operations 13.26 12.99 9.26 26.25 16.22 35.44 
- Basic and diluted EPS from discontinued ope ati · n 0.29 0.35 7.89 
- Basic and diluted EPS from Total opera!' & Co 13.26 12.99 9.55 26.25 16.57 43.33 
" not annualised except ear end EPS 

• denotes figures less than a million 



Statement or Consoli dated Assets and Llabllllles (Rs. In millions) 
Asat As at 

No. Particulars 31 March 30 Seotember 

2023 2022 
(Unaudited) (Audited) 

A ASSETS 

1 Non-current assets 
a) Property, plant and equipment 9,656 9,846 
b) Capital work-in-progress 510 510 
c) Right-of-Use assets 2,666 2,473 
dl Investment property 891 754 
el Goodwill 12,354 12,354 
O Other intangible assets 5,350 5,642 
g) Intangible assets under development 2 7 
h) Investment accounled using equity method 14 14 
i) Financial assets 

(i) Trade receivables 1,377 1,334 
(ii) Loans 4,131 3,832 
(ii i) Other financial assets 584 666 

j) Deferred tax assets (net) 827 975 
k) Income tax assets (net) 9,096 6,917 
I) Other non-current assets 2,816 2,916 

Non-current assets 50 274 48,240 

2 Current assets 
a) Inventories 27,274 21 ,650 
b) Financiaf assets 

(i) Trade receivables 43,997 37,860 
(ii) Cash and cash equivalents 15,338 10,006 
(iii) Bank balances other than cash and cash equivalents 45,206 55,835 
(iv) Loans 3,817 3,281 
(v) Other financial assets 2,293 2,706 

C) Contract assets 14,328 17,350 
d) Other current assets 3,564 3,970 

Current assets 155,817 152,658 

Asset classified as held for sale 33 192 

TOTAL ASSETS 206,124 201,090 

B EQUITY AND LIABILITI ES 

1 Equity 

a) Equity share capital 712 712 

b) Other equity 120,052 115,390 

Equity attrlbutable to the owners of the Company 120,764 116,102 

Non controlling Interest 80 76 
Equity 120,844 116,178 

2 Ltabllltles 
Non-current liabilities 

a) Financial liabilities 
(i) Lease liabilities 1,041 1,016 
(ii) Trade payables 

Total outstanding dues of creditors other than micro ~nd small enterprises 24 27 
(iii) other financial liabilities 805 739 

b) Long term provisions 4,227 3,231 
Non -current l labllllles 6,097 5 013 

Current Ila bl Illies 
a) Financial liabilities 

(i) Lease liabilities 1,000 805 

(i i) Trade payables 

Total outstanding dues of micro and small enterprises 2,691 2,207 

Total outstanding dues of creditors other than micro and small enterprises 38,896 38,194 

(iii) Other financial liabilities 3,714 7,769 

b) Contract liabi lities 17,774 18,319 
C) Other current liabilities 2,222 1,284 

d) Short term provisions 11,113 9,899 
e) Current tax liabilities (Net) 1,773 1,422 

79,183 79,899 

Llabllltles 85,180 84 912 

TOTAL EQUITY AND LIABILITIES 206,124 201,090 



SIEMENS 
Statement of Consolidated Cash flow for the six months ended 31 March 2023 

(Rs. in millions) 
Six months ended 

Particulars 31 March 2023 31 March 2022 
(Unaudited) (Unaudited) 

Cash flow from operating activities 
Profit before tax from continuing operations 12,705 7,780 
Profit before tax from discontinued operations - 166 
Share of loss on associate . . 
Adjustments for: 
Finance costs 136 194 
Bad debts 18 29 
Provision for doubtfu l debts / advances, net (137) 271 
Depreciation and amortisation expense 1,546 1,606 
(Profit) / loss on sale of assets, net (94) (68) 
Liabilities written back (73) (144) 
Unrealised exchange loss/ (gain), net 584 237 
Interest income (1 ,994) (1 ,061) 
Operating profit before working capital changes 12,691 9,010 

Working capital adjustments 
(Increase) I decrease in inventories (5,624) (5,583) 
(Increase) / decrease in trade and other receivables (2,137) (4,362) 
Increase I (decrease) in trade payables and other liabilities (961) 3,840 
Increase/ (decrease) in provisions 704 129 
Net change in working capital (8,018) (5,976) 

Cash generated from operations 4,673 3,034 
Direct taxes paid, net (4,663) (2,840) 
Net cash generated from operating activities 10 194 

Cash flow from investing activities 

Purchase of property, plant and equipments (725) (746) 
Proceeds from sale of property, plant and equipments and investment property 116 87 
Payment of holdback consideration for investment in subsidiary (1,785) -
Investment in associate (refer note 3) - (3) 
Interest received 1,896 1,039 
Inter corporate deposits given (2,840) (5,020) 
Refund of inter corporate deposits given 2,030 5,110 
Deposits (with original maturity of more than 3 months) with banks matured I (placed) 10,624 5,429 
Sale of investments - 33 
Net cash generated from investing activities 9,316 5,929 

Cash flow from financing activities 

Interest paid (46) (120) 
Payment of principal of lease liabi lities (312) (318) 
Payment of interest of lease liabilities (73) (59) 
Dividend paid (including tax thereon} (3,562} (2,849) 
Repayments of short-term borrowings - (38) 
Net cash used in financing activities (3,993} (3,384} 

Net increase I (decrease) in cash and cash equiv_alents 5,333 2,739 
Cash and cash equivalents at beginning of the period 10,006 4,484 
Effect of exchange gain I (loss) on cash and cash equivalents (1) (14) 
Cash and cash equivalents at the end of the period 15,338 7,209 



SIEMENS 
Segmentwise Revenue, Results, Assets & Liabilities for the quarter and six months ended 31 March 2023 

(Rs. In millions) 

Consolidated 
Quarter ended Six months ended Year ended 

31 March 31 December 31 March 31 March 31 March 30 September 

Particulars 
2023 202.2 2022 2023 2022 2022 

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

1. Segment Revenue 

Energy 15,554 11,601 11 ,958 27,155 22,850 53,710 
Smart Infrastructure 17,249 15,197 14,895 32,446 27,770 59,488 
Mobility 4,864 3,838 2,951 8,702 5,958 14,286 
Digital lnduslries 11,407 10,193 8,739 21,600 16,649 36,055 
Olhers 337 233 292 570 454 1,040 

49,411 41,062 38,835 90,473 73,681 164,579 

Less : Inter segment revenue 833 911 824 1,744 1,457 3,201 

Total revenue from operations 48,578 40,151 38,01 1 88,729 72,224 161,378 

Discontinued operation (refer note 2) - 1,536 - 2,832 4,243 

2. Segment Results 

Energy 1,766 1,331 1,623 3,097 2,855 5,648 
Smart Infrastructure 1,947 1,328 899 3,275 1,487 3,842 
Mobility 423 135 366 558 670 1,231 
Dlgllal lndustrles 1,277 2,427 992 3,704 1,658 3,600 
Others 14 10 26 24 34 81 

Profit from continuing operations 5,427 5,231 3,906 10,658 6,704 14,402 

Add: 

a) Other Income 1,166 1,017 668 2,183 1,264 3,078 

Less: 

a) Finance costs 99 37 128 136 188 363 

Profit before tax from continuing operations 6,494 6,211 4,446 12,705 7,780 17,117 

Profit before tax from discontinued operations (refer note 2) - 136 - 166 141 

Gain from sale of discontinued operations (refer note 2) - 3,559 

3. Segment Assets 
Energy 38,970 39,386 41 ,019 38,970 41 ,019 42,957 
Smart Infrastructure 51,544 51 ,348 48,296 51,544 48,296 48,409 
Moblllly 16,970 16,954 13,641 16,970 13,641 14,846 
Digital Industries 14,082 14,442 10,676 14,082 10,676 10,072 
Others 2,541 2,790 2,597 2,541 2,597 2,672 
Unallocated (including cash and bank balances) 82,017 78,894 67,878 82,017 67,878 82,134 
Discontinued operations (refer note 2) - 2,372 - 2,372 -

Total Assets 206,124 203,814 186,479 206,124 186,479 201,090 

4. Segment LlablllUes 
Energy 33,665 30,763 29,668 33,665 29,668 33,841 
Smart Infrastructure 22,018 22,296 22,958 22,018 22,958 23,830 
Mobility 11,290 11 ,143 9,503 11,290 9,503 10,744 
Digital Industries 9,422 9,379 9,094 9,422 9,094 8,520 
Others 1,747 1,531 1,359 1,747 1,359 1,688 
Unallocated 7,138 6,996 5,534 7,138 5,534 6,289 
Discontinued operations (refer note 2) - - 2,013 - 2,013 

Total Liabilities 85,280 82,108 80,129 85,280 80,129 84,912 



Notes: 

2 

3 

4 

During the previous year, the Group completed the purchase price allocation in accordance with IND AS 103 'Business Combinations' for C&S Eleclrlc Limited, a subsidiary Company 
which was acquired on 1 March 2021 . The final sale share consideration was Rs. 21 ,637 million and the lair value of net identifiable assets acquired was finalised at Rs. 9,640 million, net 
or deferred lax impact. GoodWill of Rs.12,072 million was recorded. 

Subsequent changes in !he sale share consideration post measurement period amounllng lo Rs. 227 million was accounted In the slalemenl of profit and loss for the year ended 
30 September 2022. 

During the previous year, on 1 July 2022, the Holding Company divested its Large Drives Applications (LOA) business as a going concern on a slump sale basis to Siemens Large Drives 
India Private Limited for a cash considera tion of Rs. 4,400 million. The gain on lhe sale transaction was Rs. 3,559 million for lhe year ended 30 September 2022. The tax expense on th is 
transaction was Rs. 853 million (including write-off of deferred lax assets of Rs. 49 million) for the year ended 30 September 2022. 
The resulls of LOA busfness included In the above financlal resulls and segment results, disclosed as discontinued operations, are as follows: 

(Rs. In millions) 

Quarter Six months Year ended 
ended ended 

Particulars 31 March 31 March 30 September 
2022 2022 2022 

(Unaudited) (Unaudited) (Audited) 

Total Income 1,536 2,832 4,243 
To1al expenses 1,400 2,666 4,102 
Profit before tax from discontinued operations 136 166 141 
Gain from sale or d lsconllnued operations 3,569 
Tax expensel(credil) on dlsconlinued operations/ divestment 34 41 889 
Profit after tax from discontinued operat ions 102 125 2 811 

During the previous year, the Holding Company executed a Power Purchase Agreement and entered Into a Share Subscription and Shareholders Agreement for the subscription of 26% of 
the paid-up equity share capital of Sunsole Renewables Privale Limited (Sunsole). On 28 February 2022, Sunsole had allotted 26% of ils paid-up equity share capital to the Holding 
Company as first tranche allotment for a consideration of Rs. 2.7 million and Rs. 11.4 million as second tranche allotment on 6 August 2022. The Group has accounted for the investment 
as per Equity Method under IND AS 28 'Investments in Associates and Joint Ventures' . 

· · nd apptoved by the Audit Committee and Board of Directors at their meelings held on 11 May 2023. 

For Siemens Limited 

/ika&~ 
Sunll Mathur 

Place : Mumbai 
Date : 11 May 2023 
Siemens Limi ted 

Managing Director and Chief Execulive Officer 

Registered office : Blr1a Aurora, Level 21, Plot No. 1080, Or. Annie Besant Road, Wor1i, Mumbai - 400030 
Corporate Identity Number: L28920MH1957PLC010839 
Tel. : +91 22 6251 7000; Fax: +91 22 2436 2404 
Email I Contact : Corporale.Secretarial.in@siemens.com / WMY.siemens,co.in/conlacl 

Website: www.Siemens.co.In 




