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StAtcment of Standalone Unaudited/ Audited J/i1u111cinl llcsults for the qunrter nnd yenr ended Mnrch .!I, :.IU:.1.! 

Qua1·tcr entice.I 

Pa.-ticulars 
March 31, 2023 December 3 I , 1022 March 31 , 2022 

Unaudited Unaudited Uruu.rditc,I 

Revenue from operations 
Sale of µ1 oducls 308 218 278,492 255,140 

Other ope1 atinL?. 1 evcnucs 12,262 11.951 12 ,260 

I Total Revenue from Oocrations 320,480 290,443 267,400 
II Other lncomr 7.428 8,608 4,744 
Ill Total Income (1+11) 327.908 299,051 272,144 

Exnenses 
Cost ofmat<:1ials conswned 109.817 102,125 119,372 

Purchases of stock-in-ti ade 125,410 110,783 78,710 

Changes in inventories of finished goods, woi k-in-p1 og1 css and (353) (1,850) ( 1.4 I 5) 
stock-in-Lrade 

Employee benefits CXl)Cnscs 11,1 30 12,010 10,258 

Finance costs 991 296 560 

Depreciation and a11101 tisalion expenses 7,392 7. 101 6.472 
Other expenses 41.264 39,402 36,546 

Vehicles/ dies for own use (291) (35Ri {339) 

IV Total Exnenscs 295,360 269,509 250,164 

V Profit befo1·e tHX (Ill-IV) 32,548 29,542 21,980 

Tax ex11ensc 

Cunent tax 6,893 6,039 4,715 

Deterred tax (581) (1 0 ( 1.124) 

VI Total tax cxncnsc 6,312 6 029 3.591 

VII Profit fo1· the pel'iod (V-VI) 26,236 23,513 18,389 

Other comnrehensivc income : 
(i) Items that will not be reclassified to profit or loss 

(a) gain/ (loss) of defined benefit obligation 23 ( 119) 219 

(b) gain/ (loss) on change in fair value of equity 
(2,645) (2,342) (1,583) 

1nslm111ents 

(2,622 (2,461 ) (1 ,364) 
(ii) Income tax 1elating to items that will not be reclassified to 

269 307 138 
profit 01 loss 

VIII Total othe,· comprehensive income f01· the period (i+ii) 
(2,353) (2,154) (1,226) 

IX Total comprehensive income fur the period (Vll+VIII) 23,883 21 ,359 17,163 

X Paid-up equity share capital 1,510 L.5 10 1,510 

XI Face value ofd1e share (INRI 5 5 5 

XII Earnings Per Sha,c (of!NR 5 each) (not annualised) 

Basic 86 85 77 84 60 87 

Diluted 86 85 77,84 60.87 

' I 

/2' ~ 
((IQ (, i!llet/ l 

~ ~ \ ~ 11a 11• 

lNR iu 111il liu11, \!Ai.: cpt pl.'1 share data 

Year ended 

March 31, 2023 March 31, 2022 

Audited Audited 

1.125,008 837,981 
50,221 44.975 

1,175,229 882,956 
21 ,613 17,935 

1,196 842 900,891 

466,700 397,387 
399,772 263,905 

(4 ,037) (919) 

46,051 40,222 
1.86 G 1,259 

28 ,233 27,865 
158,039 126,794 

(1 ,373 (1,445) 
I 095,251 855 ,068 

101,591 45,823 

22,475 14 ,301 
( 1.376) {6.141) 
21 099 8.160 

80,492 37,663 

(344) 220 

929 3,170 

585 3,390 

8 (267) 

593 3,123 

81 ,085 40,786 

1,510 1,510 

5 5 

266,46 124.68 

266.46 124.68 



Statement of Standalone Assets and Liabilities 
JNR in million 

rarticula1·s 
As at March 31 , As at March 31, 

2023 2011 

Anditt:d Audil cd 

ASSETS 

Non-current assets 

Prope1fy. plant and equipment 166,666 127,995 

Capital WOik in p1og1·ess 28,08 I 26,391 

lnlangible assets 5,479 3,499 

lul,mgiLle as~t:ls u11Ue1 Uevduµn1e11t 889 2,903 

Right-of-use assets 5,904 5,679 

Financial assets 

Investments 477,564 366,632 

Loans 2 2 

Other financial assets 580 370 

Non-Cunent tax assets (net) 5,729 5,429 

Defe1Ted tax assets 3,411 2,027 

Other non-current assets 21,483 25,204 

Total non-current assets 715,788 566,131 

Current assets 

Inventories 42.838 35,331 

Financial assets 

Investments - 41,001 

Trade receivables 32,958 20,30 I 

Cash and cash equivalents 334 320 

Other Bank balances 43 30,042 

Loans 297 305 

Othe1 financial assets 21,859 25,892 

Othet cwTent assets 17.670 14,620 

Total current assets 115,999 167,812 

TOTAL ASSETS 831,787 733,943 

EQUITY AND LIABILITIES 

Equity 

Equity sha, e capital 1,510 1,510 

Other equity 602,310 539,350 

Total equity 603,820 540,860 

Liabilities 

Non-current liabilities 

Financial liabilities 

Lease liabilities 249 302 

Provisions 876 833 

Other non-current liabilities 25,849 21,811 

Total non-cu.-rent 1iabilities 26,974 22,946 

Current liabilities 

Financial liabilities 

BoITowings 12,158 3,819 

Trade payables 117,804 97,610 

Lease liabilities 66 68 

Otl1e1 financial liabilities 18.537 20,244 

Provisions 9,624 8,613 

Cun ent tax liabilities (Net) 11,566 I 1,104 

Olhe1· current liabilities 31,238 28,679 

T otal current liabilities 200,993 170,137 

TOTAL LIABILITIES 227,967 193,083 

TOTAL EQUITY AND LIABILITIES 831,787 733,943 

--~ 



Standalone Cash Flow Statement for the year ended March 31, 2023 

lNR in million 

Vear ended 

Particula1·s Ma rch 31, 2023 l\h,·ch 31, 2022 

Audited Audited 

A. Cash flow from Opcratine Activities: 
P1ofil befo1e tax 101,591 45,823 

Adjustments fur: 
Devi eciation and amortisation exoenses 28,233 27,865 

Finance costs l,866 1.259 

fnte1esl income (1,852) (1,745) 

Dividend income (268) (519) 

Net loss on sale/ discmding ofuroperty. olant and eouioment 115 458 

Net gain on sale of investments 1n debt mutual 1\lnds (1,809) (2,046) 

Fai1 valuation gain on investment in debt mutual funds (17,279) (13,625 

IJ01rculi.<c <I foreign exchange f[!.111 1111 l~i 209 309 

011cratin2 Profit before Workin~ Capital changes 110,806 57,779 

Adjustments for chan~es in Workine: Capital : 

- (lncrease)/decrease in other financial assets (11011-cunent) (210) (7) 

- ([11c1ease)/decrease in other non-cuncnt assets (1,365) (1,5(>4) 
- (111c1ease)/decrease in inventories (7,507) (.\.83 1) 
- (lnc1ease)/dec1ease in t1adc 1eceivables (12,569) (7,6291 
- (lnc1ease)/decrease m loans (current) 8 (75) 

- (lnc1ease)/decrease 111 other financial assets (cunent) 3,839 (12,730) 

- (Inc1ease)/decrease in othe1 cu11ent assets 13.050) (5.058) 
- Jnc1ease/{dec1 ease) in non-current p1 ovisions 43 386 
- fncrease/(decrease) in other non-cunent liabilities 4,038 519 

- [nc1ease/(dec1ease) in t1ade payables 20,067 (3,937) 
- Jnc1ease/(dec1ease) in other financial liabilities (current) (3,077) 3.735 
- Increase/(decrease) in cunent p1ovisions l,01 I I. 197 
-Inc1ease/(decrease) in othercunent liabilities 2,559 1,896 

Cash eenerated from Operating Activities 114.593 29,681 

- Jncome taxes paid (net) (22,313) (11,769) 

Net Cash from/ (used in) Operatine Activities 92,280 17,912 

B. Cash flow from Investing Activities: 
Payments for pm chase of property, plant and equipment and capital 
work in progress (61.154) (32.057) 
Paymenls fol' purchase of intangible assets and intangible assets 

under development (2,307) (2,530) 

Proceeds from sale ofprooerty. plant and eauipment 987 1,360 
Payments for puichase ofrnvestment III equity shares of associate I 

joint venture/ subsidiary company (lncluding share application 

money pending allotment) (1 ,459) 
P, oceeds from sale of debt mutual funds 6 I 6,054 635,787 
Pavments fo1 omchase of debt mutual funds (664,948) (604.954) 
Payments fo1 purchase of unquoted investments (1,020) (300) 

Investment in fixed de1,osits with bank - (30,000) 

P1oceeds from fixed deposits with bank 30.000 30,000 

lnte1est received 1,938 1,744 

Dividend 1eceived 268 519 

Net Cash from/ (used in) Investing Activities (80,182) (1,890) 

C. Cash flow from Financine: Activities: 
Movement in shm1 term borrowin,l!;s (Net) 8,339 (1,069) 

P1 incipal elements oflease payments (444) (71) 
Finance cost paid f 1.854 ( 1.29 I) 

Pavment of dividend on eauitv shares ( 18. 125) (13,594) 

Net Cash from/ (used in) Financin2 Activities (12,084) (16,025) 

Net lncrease/(Decrease) in cash & cash eouivalents 14 (3) 
Cu~h and cash eauivalents at the beginning of the vear 320 323 

Cash and cash eouivalents at the end of the year 334 320 

Cash and cash equivalents comprises : 

Cash and cheques in Kand - 6 

Balance with Banks 334 314 
334 320 

Other bank balances: 
Deposits* - 30,000 
Unclaimed dividend accounts 43 42 

43 30,042 
'(Original maturity period is more than twelve months but less than 12 monlhs from balance sheet date) 



Notes to Statement of Standalone Unaudited/ Audited Financial Results for the quarter anti year ended March 31, 2023: 

The above financial resulls have been prepared in accordance with Indian Accounting Standards ('Ind AS') nolified under Section I 33 of 
the Companies Act, 2013, read together wilh the Companies (Indian Accounting Standards) Rules, 2015 (as amended). 

2 The above financial results were reviewed by the Audit Commitlee and approved by the Board of Directors in their meeting held on April 
26, 2023 The audit of financial results for the year ended March 31 , 2023 & limited review of financial results for !he quarter ended 
March 31, 2023, as required under Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, has been 
completed by the Statutory Auditors and !hey have issued an unmodified report on the aforesaid results 

3 The Company is primarily in the business of manufacturing, purchase and sale of Motor Vehicles, Components and Spare Parts 
("Automobiles"). The 01he1 activities of the Company comprise facilitation of Pre-Owned Car Sales, Fleet Management and Car 
Financing. The income from these activities is not material in financial terms but such activilies contribute significantly in generating 
demand for the products of the Company. Accordingly there are no reportable segments . 

4 The Board of Directors at their meeting considered and recommended a final dividend aggregating INR 27,187 million i.e. INR 90 per 
share (Nominal value INR 5 00 per share) (Previous Year INR 18,125 million i e. INR 60 per share) for the financial year 2022-23. Final 
dividend is subject to approval of shareholders 

5 The figures for the currenl quarter ended March 31, 2023 and quarter ended March 31, 2022 are the balancing figures between the audited 
figures for the year ended March 31, 2023 and March 31 , 2022, respectively and published figures up to nine months ended December 31 , 
2022 and December 31, 2021 , respectively which were subjected to limited review 

6 The figures of previous periods have been regrouped/reclassified wherever required to conform to the current period's presentation 

Place- New ,~~A.; 
Date - April 26, 2023 
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Statement of Consolidated Unaudited/ Amlited Financial Results for the quarter and year e11ded March 31, 2023 

Quarter ended 

Pa l'licula1-s Match 31, 2023 Dcccmhc1 31, 2022 

U11nudlttd IJnandilrd 

Re.venue frum oneralion.~ 
Sale ofD rod11c1s 308.239 278 526 

Othel'. ooerati1m re.\cenne.s. 12.357 12.049 

I 'Total Revrnne from Onr.rn tinns 320 596 290 575 

II Other Income 7.42-0 8,609 

IU 'f(IIAI Income tl+ lll 328 025 299,184 

Expenses 
Cost of materials t na..s.umed 109 ,821 102.116 

Purchases of slock-m-trade 125,427 I 108 10 
Chanp.,e.s--111 mveuLo.rJes of fmishe.d •!O.Od...: woc.k-1 n-n10 •Less audslocl-.-in-lrade '355) (J..a5J\ 
Etn11loyee he11ef1ts exnenses I I 18 1 12 090 

Finance costs 992 2% 

Ocnicc1.1n1u 1) w1J a11\0 11, iro.t1011 ~.c.1 1.!ftt 7 ] 97 7 107 

O1her expenses 41 ,297 39 398 

Vehicles / _dies for o\1inuse (29 1 1'58\ 

IV Tot:tl Exrienscs 295.469 269.608 

V Share or J)l'Olit or associates 401 314 

VI Sh11rc:- or 1,1·om of iolnj , ji:- Uh.11'CJi ![O 4" 

VII Pro£it befo1e tax (111-IV+V+VI} 33,037 29,936 

Ta:t cxnrruir 
r u_rren t tax 6 899 6 044 

Defo1 red tax 1570 (2))_ 

VUl To.la( ta.x..unc.n.s.e. 6 ,329 6.021 

IX P1 ofit for the pe1iod (VII-VIII) 26,708 23,915 

Otlu:.r t.omvrel1ensive income: 
r)) ltem.s Jhat will not he reclassified lo nrnfit or lQ-SS 

la) l!ain / (loss) of defined benefit oblil!ation 23 (11 9 

(b) 1rnin / (loss) on change in fair value of eouitv inslruments (2 644 1 12342 
{c} lc!ll in / floss) on sha1"e nfnlher cnmnrehens1ve mcome in as,.._,;,ociates and ioint venlu1es (5) (4 

(2.6261 (2.465 
(ii) Income tax relating lo items lhat will not be i'eclassified lo profil or loss 269 307 

X Total othe11 comprehensive income for fhe pe1iolJ (i+ii) (2,357) (2,158) 

XI Total comp1 ehensive income for the peiiod (IX+X) 24,351 21,757 

Prnfit fo1 · the peiiod att,ibutable to : 
0Wllf.f.S...of the r .omn..m, 26,708 23 .915 
Nnn contrnllinl! interest 

26.708 23.915 
Other comnrrhensive income for lhe ne1iod athibutable to : 

Owners of the Cnmnanv 12,357) (2, 15 81 

Non controllinc. inte, est - -
(?.3511 12 158) 

To!al cg111p1 ehensiv~ im;ome for• the rie1iod att1ilmtahle lo: 

Owners of the Companv 24.351 21 .757 

N.oo cQ.111.r.ollinl' intere.st 
24.351 21 i757 

XII Paid-up equity share capital 1,510 1,51 D 

XIII Face value of the share (INR) 5 5 

XIV Earnings Per Share (of INR 5 each) {nol annualised) 

Basic 88 41 79 17 

Diluted 88 41 79. 17 

tNk. 01 111il litth c~C'<!l1111c1 share data 

Year ended 

March 31, 21122 March 31, 2023 Ma1ch 31, 21121. 

1hrnuditcd Audited ,\udilr.:d 

255.132 I 125. 11 J 837 998 
] 2.360 50 600 45 lO.Q 

267.492 1.175.713 883 298 
4 427 21 .407 17.447 

271 ,919 1.197.120 900 745 

119 373 466.696 397,3 96 
78.726 399.851 263 975 
11 ,416) (4 039) /QJj\ 
10.315 46.346 40,514 

5-62 1.870 1,266 
6 478 28 257 27 89Q 

36 543 I 58.055 126 727 
(339i (I 373 ) (1 4451 

250.242 1.095.663 855.392 

664 1.558 1,464 
52 216 JSS 

22,393 103,231 46,972 

4 716 22 496 14310 

11 081 11 3751 '" 133 
3,635 21 121 8, 177 

18,758 82,110 38,795 

222 (343) 223 
( j 51!3 ) 929 3 170 

(5) 4 
(1.366) 586 3.397 

137 8 (268) 

(1,229) 594 3,129 

l7,529 82,704 41,924 

1, , 758 , 2.1 10 3 8,795 
. . -

18.758 82.110 38.795 

( I 229 594 J 129 
. - -

(1 2291 594 3,129 

17.529 82 704 41 924 
. - -

17 529 82 704 41.924 

1,510 1,510 1,510 

5 5 5 

62 10 271 82 128 43 

62 10 271.82 128.4 ] 



St11tcmcnt of Consolidated Assets and Liabilities 
I I 100 

Particulars 
As al March 3 1, As al March 31 1 

2023 2022 

Audited Audited 

ASSETS 

Not1•currcnl assets 

Prope1ty. plant and equipment 166,921 128,26 1 

Caoital work in rno!llt:ss 28,152 26,462 

lnlan11.ible assets 5,479 3,499 

Intangible assets unde1 development 889 2,903 

Righl-of-use assets 5,904 5,712 

financial assets 

Investments 491,843 379,346 

Loans 2 2 

Other financial assets 595 375 

Non-current tax assets (net) 5,749 5,446 

Deferred lax assets 2,794 1,41 1 

Other non-current assets 21,485 25,204 

Total non-current asse(s 729,813 578,621 

Current assets 

Inventories 42,835 35,323 

Financic1I assets 

Investments 
. 41,001 

Tiade receivables 33,014 20,345 

Cash and cash eauivalents 373 35 I 

Other Bank balances 43 30,071 

loans 297 305 

Other financial assels 21,934 25,930 

Other current asset.s 17,660 14,608 

Totltl turrent assels 116,156 167,934 

TOTAL ASSETS 845,969 746,555 

EQUITY AND LIABILITIES 

Equity 

Equitv share canital 1,510 l ,S10 

Other eouitv 616,403 551,825 

Total equity 617,913 553,335 

Liabilities 

Non-curre111 liabilities 

Fiuancial liabilities 

Lease liabilities 249 329 

Provisions 884 844 

Other non-current liabilities 25,850 21,812 

Tot}!) non•current liabilities 26,983 22,985 

Currerlt liabilities 

Financial liabilities 

Borrowings 12,158 3,819 

Tral1e pavables I 17,855 97,652 

Lease liabilities 66 so 

Other financial liabi lities 18,537 20,272 

Provisions 9,624 8,613 

Current tax liabilities (Net) 11,584 11 ,11 3 

Other current liabilities 31,249 28,686 

Total current liabilities 201,073 170,235 

TOTAL LIABILITIES 228,056 I 93,220 

TOTAL EQUITY AND LIABILITIES 845,969 746,555 



Consolidated Cash Flow Statement for the year ended Mnrch 31, 2023 

\ ' r~ r 1: n (Jed 

Particulars 
M:u-ch 31, 21123 t,hm ;h Jl , l lJ ll 

Audited Audited 

A. Cash now from Operating Activities: 
Profit before tax 103,231 46,972 

Adjustments for: 
Shai e of (p1of1t) / loss of associates (1,558 ) (1 ,41>'1 
Share of (profit)/ loss of j oml ventures (216) ( 155"1 

Sha1e of dividend from joint ventrnes / associates 209 490 

Depreciat1011 and amort1sat1on expenses 28,257 27.890 

Finance cosls 1,870 1,266 

lnte1 est income (1 ,854 1 (1,747 1 

D1v1dend mcome (60 (2Q) 

Net loss on sale/ discarding ofpropertv. plant and equipment I 15 458 
Net gain on sale of investments in debt mutual funds (1,809) (2,040) 

fair valuation gam on mveslmenl m debt mutual funds ( 17.279] (13.625) 

Unrealised foreign exchange (gain)/ loss 109 309 

OoeratinJ?. Profit before Working Capital changes 111.115 58,319 

Adjustments for chan2es in Workin2 Capital: 
- (lncrease)/decreasc mother financial assets (non-current) (220) (6) 

- (lnc1ease)/decrease in other non-cwTenl assets (1.368) (1, 561 ) 
- (lncrease)/decrease 111 111vento1 les (7,512 ) (4 ,g~J) 
- (rnc1ease)/decrease m trade receivables (12,581 ) (7, 640) 
- (lnc1ease)/decrease m loans (current) 8 (75] 
- (Tncrease)/decrease mother financial assets (current) 3.802 (12.748 
- Onc1ease}/decrease mother cunent assets (3.052 /S.,027) 
- Increase/tdecreaseJ 111 non-current prov1s1ons 40 397 
- Inc1ease/tdecreasel 111 other non-cunent lrnb1lil1es 4.038 517 
- lncrease/(dec1ease) 111 trade oavables 20,075 f,l,9~9) 
- Jncrease/(dec1·ease) mother f111anc1al l1ab1lities (current) (3,077) 3 ,7;14 

- lnc1ease/(dec1ease) in current provisions 1,0 1 I 1, 185 
- Jnc1ease/{dcc1ease) in other cun-enl liabilities 2.563 1.885 

Cash _generated from Operating Activities 114,842 30,188 

- Income taxes paid (net) (22,328\ (11,783 ) 

Net Cash from / (used in) Opcratin2 Actf\'ities 92,514 111,405 

B. Cash now from lnvestine: Activities: 
Payments for purchase of property, plant and equipment and capital 

work in progress (61 ,166) (32,063) 
Payments for purchase of 111tang1ble assets and intangible assets under 

Jevelopment (2.301 ) (2,530) 
·Proceeds from sale of property, plant and equipment 996 1.360 
Payments for purchase of mvestment in equity shares of associate/ 

j_omt venture (Including share application monev pending allotment) - ( 1.459) 
Proceeds from sale of debt mutual funds 616,054 ~35,787 
Payments f01 purchase of debt mutual funds (664,948) (604,954 ) 

Payments for purchase of unquoted investments (1.020) (300) 

~nves1ment in fixed deposits with bank - (30.044 

Proceeds from fixed deposits with bank 30,029 30,037 

Interest received 1,94 1 1.745 

Dividend received 60 29 

Net Cash from/ (.used in) Investing Activities (80,361 ) (,l,392 

C. Cash now from Financing Activities: 

Movement in long tenn / short tenn borrowings (Net) 8,312 11 ,097) 
Principal elements of lease payments (460) (81 ) 
Finance cost paid ( 1,858) { 1.298) 

Pavment of dividend on equity shares (18,125 ) (1~,594) 
Net Cash from / (used in) Financing Activities 02,131) (1 6.070 

Net lncrease/(Decrease) in cash & cash equivalents 22 (~7 

Cash and cash eauivalents at the be2innin2 or the vear 351 408 

Cash and cash equivalents at the end of the year 373 351 

Cash and cash equivalents comprises: 

Cash and cheques m hand 2 7 
Balance with Banks 371 344 

373 351 

Other Bank balances: 
Deposits• - 30,029 
Unclaimed dividend accounts 43 42 

CJLSh and hank hal.an= 43 30,071 

•f0 1 tg 111nl 111~t ~11·1ty rm 11Jd 1s more than twelve months but ress than 12 months from balnnc.c sheet date) 



Notes to Statement of Consolidated Unaudited/ Audited Financial Results for the quarter and year ended March 31, 
2023: 

I The above financial results have been prepared in accordance with Indian Accounting Standards ('Ind AS') notified under 

Section 133 of the Companies Act, 2013, read together with the Companies (Indian Accounting Standards) Rules, 2015 
( as amended) 

2 The above financial results were reviewed by the Audit Committee and approved by the Board of Directors in their 
meeting held on April 26, 2023 The audit of financial results for the year ended March 31 2023 and limited review of 

financial results for the quarter ended March 31 2023, as required under Regulation 33 of SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, has been completed by the Statutory Auditors and they have issued an 

unmodified report on the aforesaid results 

3 The Consolidated financial results include the 1esults of the Company, 2 subsidiaries, 14 associates and 3 joint ventures 

The Company together with its subsidiaries is herein referred to as the Group The Group is primarily in the business of 

manufacturing, purchase and sale of Motor Vehicles, Components and Spare Parts ("Automobiles") The other activities 

of the Group comprise facilitation of Pre-Owned Car Sales, Fleet Management and Car Financing, The income from 

these activities is not material in financial terms but such activities contribute significantly in generating demand for the 
products of the Group Accordingly there are no reportable segments 

4 The Board of Directors at their meeting considered and recommended a final dividend aggregating INR 27,187 million 

i e INR 90 per share (Nominal value INR 5 00 per share) (Previous Year INR 18,125 million i.e JNR 60 per share) for 
the financial year 2022-23. Final dividend is subject to approval of shareholders 

5 The figures for the current quarter ended March 31 , 2023 and quarter ended March 31 , 2022 are the balancing figures 

between the published year to date figures in respect of the period ended March 31 , 2023 and March 31, 2022, 
respectively and published figures up to nine months ended December 31, 2022 and December 31, 2021, respectively 

which were subjected to limited review 

6 The figures of previous year have been regrouped/reclassified wherever required to confonn to the current year's 
presentation 

Place - New Delhi 
Date - April 26, 2023 
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INDEPENDENT AUDITOR'S REPORT ON AUDIT OF ANNUAL STANDALONE 
FINANCIAL RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 
MARUTI SUZUKI INDIA LIMITED 

Opinion and Conclusion 

We have (a) audited the Standalone Financial Results for the year ended 31 March, 2023 
and (b) reviewed the Standalone Financial Results for the quarter ended 31 March, 2023 
(refer 'Other Matters' section below), which were subject to limited review by us, both 
included in the accompanying "Statement of Standalone Financial Results for the Quarter 
and Year Ended 31 March, 2023" of Maruti Suzuki India Limited ("the Company"), 
("the Statement"), 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"). 

(a) Opinion on Annual Standalone Financial Results 

In our opinion and to the best of our information and according to the explanations 
given to us, the Standalone Financial Results for the year ended 31 March, 2023: 

i. is presented in accordance with the requirements of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended; and 

ii. gives a true and fair view in conformity with the recognition and measurement 
principles laid down in the Indian Accounting Standards and other accounting 
principles generally accepted in India of the net profit and total comprehensive 
income and other financial information of the Company for the year then ended. 

(b) Conclusion on Unaudited Standalone Financial Results for the quarter ended 
31 March, 2023 

With respect to the Standalone Financial Results for the quarter ended 31 March, 
2023, based on our review conducted as stated in paragraph (b) of Auditor's 
Responsibilities section below, nothing has come to our attention that causes us to 
believe that the Standalone Financial Results for the quarter ended 31 March, 2023, 
prepared in accordance with the recognition and measurement principles laid down in 
the Indian Accounting Standards and other accounting principles generally accepted 
in India, has not disclosed the information required to be disclosed in terms of 
Regulation 33 of the SEBI (listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended, including the manner in which it is to be disclosed, 
or that it contains any material misstatement. 

Regd Office: One International Center, Tower 3, 32nd Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbal-400 01'.3; Maharashtra, India. 

(LlP Identification No. MB-8737) 
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Basis for Opinion on the Audited Standalone Financial Results for the year 
ended 31 March, 2023 

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified 
under Section 143(10) of the Companies Act, 2013 ("the Act"). Our responsibilities under 
those Standards are further described in paragraph (a) of Auditor's Responsibilities 
section below. We are independent of the Company in accordance with the Code of 
Ethics issued by the Institute of Chartered Accountants of India ("the ICAI") together 
with the ethical requirements that are relevant to our audit of the Standalone Financial 
Results for the year ended 31 March, 2023 under the provisions of the Act and the Rules 
thereunder, and we have fulfilled our other ethical responsibilities in accordance with 
these requirements and the ICAI's Code of Ethics. We believe that the audit evidence 
obtained by us is sufficient and appropriate to provide a basis for our audit opinion. 

Management's Responsibilities for the Statement 

This Statement which includes the Standalone Financial Results is the responsibility of 
the Company's Board of Directors and has been approved by them for the issuance. The 
Standalone Financial Results for the year ended 31 March, 2023 has been compiled from 
the related audited standalone financial statements. This responsibility includes the 
preparation and presentation of the Standalone Financial Results for the quarter and 
year ended 31 March, 2023 that give a true and fair view of the net profit and other 
comprehensive income and other financial information in accordance with the recognition 
and measurement principles laid down in the Indian Accounting Standards prescribed 
under Section 133 of the Act read with relevant rules issued thereunder and other 
accounting principles generally accepted in India and in compliance with Regulation 33 of 
the Listing Regulations. This responsibility also includes maintenance of adequate 
accounting records in accordance with the provisions of the Act for safeguarding the 
assets of the Company and for preventing and detecting frauds and other irregularities; 
selection and application of appropriate accounting policies; making judgments and 
estimates that are reasonable and prudent; and the design, implementation and 
maintenance of adequate internal financial controls that were operating effectively for 
ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the Standalone Financial Results that give a true and fair 
view and is free from material misstatement, whether due to fraud or error. 

In preparing the Standalone Financial Results, the Board of Directors are responsible for 
assessing the Company's ability, to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using the going concern basis of 
accounting unless the Board of Directors either intends to liquidate the Company or to 
cease operations, or has no realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the financial reporting process 
of the Company. 

Auditor's Responsibilities 

(a) Audit of the Standalone Financial Results for the year ended 31 March, 
2023 

Our objectives are to obtain reasonable assurance about whether the Standalone 
Financial Results for the year ended 31 March, 2023 as a whole is free from 
material misstatement, whether due to fraud or error, and to issue an auditor's 
report that includes our opinion. Reasonable assurance is a high level of assurance, 
but is not a guarantee that an audit conducted in accordance with SAs will always 
detect a material misstatement when it exists. Missta~~t.'('l; ;'.'.se from fraud 
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or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the 
basis of this Standalone Financial Results. 

As part of an audit in accordance with SAs, we exercise professional judgment and 
maintain professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Annual Standalone 
Financial Results, whether due to fraud or error, design and perform audit 
procedures responsive to those risks, and obtain audit evidence that is sufficient 
and appropriate to provide a basis for our opinion. The risk of not detecting a 
material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to 
design audit procedures that are appropriate in the circumstances, but not for 
the purpose of expressing an opinion on the effectiveness of the Company's 
internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness 
of accounting estimates made by the Board of Directors. 

• Evaluate the appropriateness and reasonableness of disclosures made by the 
Board of Directors in terms of the requirements specified under Regulation 33 of 
the Listing Regulations. 

• Conclude on the appropriateness of the Board of Directors' use of the going 
concern basis of accounting and, based on the audit evidence obtained, whether 
a material uncertainty exists related to events or conditions that may cast 
significant doubt on the ability of the Company to continue as a going concern. 
If we conclude that a material uncertainty exists, we are required to draw 
attention in our auditor's report to the related disclosures in the Statement or, if 
such disclosures are inadequate, to modify our opinion. Our conclusions are 
based on the audit evidence obtained up to the date of our auditor's report. 
However, future events or conditions may cause the Company to cease to 
continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Annual 
Standalone Financial Results, including the disclosures, and whether the Annual 
Standalone Financial Results represent the underlying transactions and events in 
a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the Annual Standalone 
Financial Results of the Company to express an opinion on the Annual 
Standalone Financial Results. 

Materiality is the magnitude of misstatements in the Annual Standalone Financial 
Results that, individually or in aggregate, makes it probable that the economic 
decisions of a reasonably knowledgeable user of the Annual Standalone Financial 
Results may be influenced. We consider quantitative materiality and qualitative 
factors in (i) planning the scope of our audit work and in evaluating the results of 
our work; and (ii) to evaluate the effect of any identified misstatements in the 
Annual Standalone Financial Results. 
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We communicate with those charged with governance regarding, among other 
matters, the planned scope and timing of the audit and significant audit findings 
including any significant deficiencies in internal control that we identify during our 
audit. 

We also provide those charged with governance with a statement that we have 
complied with relevant ethical requirements regarding independence, and to 
communicate with them all relationships and other matters that may reasonably be 
thought to bear on our independence, and where applicable, related safeguards. 

(b) Review of the Standalone Financial Results for the quarter ended 31 
March, 2023 

We conducted our review of the Standalone Financial Results for the quarter ended 
31 March, 2023 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 ICAI. A review of interim financial information 
consists of making inquiries, primarily of the Company's personnel 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 SAs specified under section 143(10) of the Act 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. 

Other Matters 

• The Statement includes the results for the Quarter ended 31 March, 2023 being the 
balancing figure between audited figures in respect of the full financial year and the 
published year to date figures up to the third quarter of the current financial year 
which were subject to limited review by us. Our report on the Statement is not 
modified in respect of this matter. 

Our report on the Statement is not modified in respect of this matter. 

Place: New Delhi 
Date: 26 April, 2023 

For Deloitte Haskins & Sells LLP 
Chartered Accountants 

(Firm's Registration No. 117366W/W-100018) 

~ t; ~ ~-11 _:.-=a V ,, , 
Jitendra Agarwal 

Partner 
(Membership No. 87104) 

(UDIN: 2~o&'no(ft,e;yk.WC.¼37q ) 
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INDEPENDENT AUDITOR'S REPORT ON AUDIT OF ANNUAL CONSOLIDATED 
FINANCIAL RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 
MARUTI SUZUKI INDIA LIMITED 

Opinion and Conclusion 

We have (a) audited the Consolidated Financial Results for the year ended 31 March, 
2023 and (b) reviewed the Consolidated Financial Results for the quarter ended 31 
March, 2023 (refer 'Other Matters' section below), which were subject to limited review 
by us, both included in the accompanying "Statement of Consolidated Financial Results 
for the Quarter and Year Ended 31 March, 2023" of MARUTI SUZUKI INDIA LIMITED 
("the Parent") and its subsidiaries (the Parent and its subsidiaries together referred to as 
"the Group"), and its share of the net profit after tax and total comprehensive income of 
its joint ventures and associates for the quarter and year ended 31 March, 2023, ("the 
Statement") being submitted by the Parent pursuant to the requirements of Regulation 
33) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended ("the Listing Regulations"). 

(a) Opinion on Annual Consolidated Financial Results 

In our opinion and to the best of our information and according to the explanations 
given to us, and based on the consideration of the audit reports of other auditors on 
separate financial statements / financial information of subsidiaries, associates and 
joint ventures referred to in Other Matters section below, the Consolidated Financial 
Results for the year ended 31 March 2023: 

(i) includes the results of the following entities: 

Subsidiaries 

True Value Solutions Limited, and J.J. Impex (Delhi) Limited . 

Associates 

Mark Exhaust Systems Limited, Bellsonica Auto Component India Private Limited, 
Bahucharaji Rail Corporation Limited, FMI Automotive Components Private Limited, 
Maruti Suzuki Insurance Broking Private Limited, Hanan Climate Systems India 
Private Limited, SKH Metals Limited, Jay Bharat Maruti Limited, Caparo Maruti 
Limited, Machino Plastics Limited, Bharat Seats Limited, Krishna Maruti Limited, 
Manesar Steel Processing India Private Limited and Nippon Thermostat (India) 
Limited. 

Joint Ventures 

Marel!i Powertrain India Private Limited, Maruti Suzuki Toyotsu India Private Limited 
and Plastic Omnium Auto Inergy Manufacturing India Privat!;?tlimited. 
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(ii) is presented in accordance with the requirements of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended; and 

(iii) gives a true and fair view in conformity with the recognition and measurement 
principles laid down in the Indian Accounting Standards and other accounting 
principles generally accepted in India of the consolidated net profit and 
consolidated total comprehensive income and other financial information of the 
Group for the year ended 31 March, 2023. 

(b) Conclusion on Unaudited Consolidated Financial Results for the quarter 
ended 31 March, 2023 

With respect to the Consolidated Financial Results for the quarter ended 31 March, 
2023, based on our review conducted and procedures performed as stated in 
paragraph (b) of Auditor's Responsibilities section below and based on the 
consideration of the review reports of other auditors referred to in Other Matters 
section below, nothing has come to our attention that causes us to believe that the 
Consolidated Financial Results for the quarter ended 31 March, 2023, prepared in 
accordance with the recognition and measurement principles laid down in the Indian 
Accounting Standards and other accounting principles generally accepted in India, 
has not disclosed the information required to be disclosed in terms of Regulation 33 
of the SEBI (Listing Obligations and Disclosure Requirements} Regulations, 2015, as 
amended, including the manner in which it is to be disclosed, or that it contains any 
material misstatement. 

Basis for Opinion on the Audited Consolidated Financial Results for the year 
ended 31 March, 2023 

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified 
under Section 143( 10) of the Companies Act, 2013 ("the Act"). Our responsibilities 
under those Standards are further described in paragraph (a) of Auditor's 
Responsibilities section below. We are independent of the Group, its associates and joint 
ventures in accordance with the Code of Ethics issued by the Institute of Chartered 
Accountants of India ("the ICAI") together with the ethical requirements that are 
relevant to our audit of the Consolidated Financial Results for the year ended 31 March, 
2023 under the provisions of the Act and the Rules thereunder, and we have fulfilled our 
other ethical responsibilities in accordance with these requirements and the ICAI's Code 
of Ethics. We believe that the audit evidence obtained by us and the audit evidence 
obtained by other auditors in terms of their reports referred to in Other Matters section 
below, is sufficient and appropriate to provide a basis for our audit opinion. 

Management's Responsibilities for the Statement 

This Statement, which includes the Consolidated Financial Results is the responsibility of 
the Parent's Board of Directors and has been approved by them for the issuance. The 
Consolidated Financial Results for the year ended 31 March, 2023, has been compiled 
from the related audited consolidated financial statements. This responsibility includes 
the preparation and presentation of the Consolidated Financial Results for the quarter 
and year ended 31 March, 2023 that give a true and fair view of the consolidated net 
profit and consolidated other comprehensive income and other financial information of 
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the Group including its associates and joint ventures in accordance with the recognition 
and measurement principles laid down in the Indian Accounting Standards, prescribed 
under Section 133 of the Act, 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 respective Board of Directors of the companies included in the Group and of its 
associates and joint ventures are responsible for maintenance of adequate accounting 
records in accordance with the provisions of the Act for safeguarding the assets of the 
Group and its associates and joint ventures and for preventing and detecting frauds and 
other irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and the design, 
implementation and maintenance of adequate internal financial controls, that were 
operating effectively for ensuring the accuracy and completeness of the accounting 
records, relevant to the preparation and presentation of the respective financial results 
that give a true and fair view and are free from material misstatement, whether due to 
fraud or error, which have been used for the purpose of preparation of this Consolidated 
Financial Results by the Directors of the Parent, as aforesaid. 

In preparing the Consolidated Financial Results, the respective Board of Directors of the 
companies included in the Group and of its associates and joint ventures are responsible 
for assessing the ability of the respective entities to continue as a going concern, 
disclosing, as applicable, matters related to going concern and using the going concern 
basis of accounting unless the respective Board of Directors either intends to liquidate 
their respective entities or to cease operations, or has no realistic alternative but to do 
so. 

The respective Board of Directors of the companies included in the Group and of its 
associates and jointly controlled entities are responsible for overseeing the financial 
reporting process of the Group and of its associates and joint ventures. 

Auditor's Responsibilities 

(a) Audit of the Consolidated Financial Results for the year ended 31 March, 
2023 

Our objectives are to obtain reasonable assurance about whether the Consolidated 
Financial Results for the year ended 31 March, 2023 as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor's 
report that includes our opinion. Reasonable assurance is a high level of assurance, 
but is not a guarantee that an audit conducted in accordance with SAs will always 
detect a material misstatement when it exists. Misstatements can arise from fraud 
or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the 
basis of this Consolidated Financial Results. 

As part of an audit in accordance with SAs, we exercise professional judgment and 
maintain professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Annual 
Consolidated Financial Results, whether du~,....._J:o - fr~µd or error, design and 
perform audit procedures responsive to thos~.}r-iSlilif ~t'i'd obtain audit evidence 
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that is sufficient and appropriate to provide a basis for our opinion. The risk of 
not detecting a material misstatement resulting from fraud is higher than for 
one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to 
design audit procedures that are appropriate in the circumstances, but not for 
the purpose of expressing an opinion on the effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the 
reasonableness of accounting estimates made by the Board of Directors. 

• Evaluate the appropriateness and reasonableness of disclosures made by the 
Board of Directors in terms of the requirements specified under Regulation 33 
of the Listing Regulations. 

• Conclude on the appropriateness of the Board of Directors' use of the going 
concern basis of accounting and, based on the audit evidence obtained, 
whether a material uncertainty exists related to events or conditions that may 
cast significant doubt on the ability of the Group and its associates and joint 
ventures to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditor's report to 
the related disclosures in the Consolidated Financial Results or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based 
on the audit evidence obtained up to the date of our auditor's report. However, 
future events or conditions may cause the Group and its associates and joint 
ventures to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Annual 
Consolidated Financial Results, including the disclosures, and whether the 
Annual Consolidated Financial Results represent the underlying transactions 
and events in a manner that achieves fair presentation. 

• Perform procedures in accordance with the circular issued by the SEBI under 
Regulation 33(8) of the Listing Regulations to the extent applicable. 

• Obtain sufficient appropriate audit evidence regarding the Annual Standalone 
Financial Results/ Financial Information of the entities within the Group and its 
associates and joint ventures to express an opinion on the Annual Consolidated 
Financial Results. We are responsible for the direction, supervision and 
performance of the audit of financial information of such-entities included in 
the Annual Consolidated Financial Results of which we are the independent 
auditors. For the entities included in the Annual Consolidated Financial Results, 
which have been audited by the other auditors, such other auditors remain 
responsible for the direction, supervision and performance of the audits carried 
out by them. We remain solely responsible for our audit opinion. 

Materiality is the magnitude of misstatements in the Annual Consolidated Financial 
Results that, individually or in aggregate, makes it probable that the economic 
decisions of a reasonably knowledgeable user of the Annual Consolidated Financial 
Results may be influenced. We consider quantitative materiality and qualitative 
factors in (i) planning the scope of our audit work, ?P9 in evaluating the results of 
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our work; and (ii) to evaluate the effect of any identified misstatements in the 
Annual Consolidated Financial Results. 

We communicate with those charged with governance of the Parent and such other 
entities included in the Consolidated Financial Results of which we are the 
independent auditors regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings including any significant 
deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have 
complied with relevant ethical requirements regarding independence, and to 
communicate with them all relationships and other matters that may reasonably be 
thought to bear on our independence, and where applicable, related safeguards. 

(b) Review of the Consolidated Financial Results for the quarter ended 31 
March, 2023 

We conducted our review of the Consolidated Financial Results for the quarter 
ended 31 March, 2023 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 !CAI. A review of interim financial information 
consists of making inquiries, primarily of the Company's personnel 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 SAs specified under section 143(10) of the Act 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. 

The Statement includes the results of the entities as listed under paragraph (a)(i) 
of Opinion and Conclusion section above. 

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. 

Other Matters 

• The Statement includes the results for the Quarter ended 31 March, 2023 being the 
balancing figure between audited figures in respect of the full financial year and the 
published year to date figures up to the third quarter of the current financial year 
which were subject to limited review by us. Our report is not modified in respect of 
this matter. 

• We did not audit the financial statements / financial information of 2 subsidiaries 
included in the consolidated financial results, whose financial statements / financial 
information reflect total assets of Rs. 574 million as at 31 March, 2023 and total 
revenues of Rs 205 million and Rs. 916 million for the quarter and year ended 31 
March, 2023 respectively, total net profit after tax of Rs 10 million and Rs. 54 million 
for the quarter and year ended 31 March, 2023 respectively and total comprehensive 
income of Rs 10 million and Rs. 54 million for the g_ycm:~ ,and year ended 31 March, 
2022 respectively and net cash inflow of Rs, 8 ryii1~9'nl rfortft \l,e year ended 31 March, t:~ \'~, 
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2023, as considered in the Statement. These financial statements / financial 
information have been audited, by other auditors whose reports have been furnished 
to us by the Management and our opinion and conclusion on the Statement, in so far 
as it relates to the amounts and disclosures included in respect of these subsidiaries, 
associates and joint ventures, is based solely on the reports of the other auditors and 
the procedures performed by us as stated under Auditor's Responsibilities section 
above. 

Our report on the Statement is not modified in respect of the above matters with 
respect to our reliance on the work done and the reports of the other auditors. 

• The consolidated financial results also includes the Group's share of profits after tax 
of Rs.481 million and Rs. 1,774 million for the quarter and year ended 31 March, 
2023 respectively and total comprehensive income of Rs 476 million and Rs.1,774 
million for the quarter and year ended 31 March, 2023 respectively, as considered in 
the Statement, in respect of 14 associates and 3 joint ventures, whose financial 
statements / financial information have not been audited by us. These financial 
statements/ financial information are unaudited and have been furnished to us by the 
Management and our opinion and conclusion on the Statement, in so far as it relates 
to the amounts and disclosures included in respect of these subsidiaries, joint 
ventures and associates, is based solely on such unaudited financial 
statements/financial information. In our opinion and according to the information and 
explanations given to us by the Board of Directors, these financial statements / 
financial information are not material to the Group 

Our report on the Statement is not modified in respect of the above matter with 
respect to our reliance on the financial statements/ financial information certified by 
the Board of the Directors. 

Place: New Delhi 
Date: 26 April, 2023 

For Deloitte Haskins & Sells LLP 
Chartered Accountants 

(Firm's Registration No. 117366W/W-100018) 

Jitendra Agarwal 
Partner 

(Membership No.87104) 
(UDIN: 2?, t.>.8 71 o ~ & 6 Yk. lt--' D l 7 lf 7 ) 
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