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February 13, 2024 
Online intimation/submission 

 
The Secretary 
BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai-400 001 
Security Code: 505200 
 

The Secretary 
National Stock Exchange of India Ltd 
Exchange Plaza, 5th Floor, Plot No.C/1,  
G Block, Bandra Kurla Complex, Bandra (E) 
Mumbai-400 051 
Symbol: EICHERMOT 

 
Ref:     Regulations 30 and 33 of the SEBI (LODR) Regulations, 2015 - Outcome of the Board 

Meeting  
 
Subject: Unaudited standalone & consolidated financial results and Limited Review Reports of the 

Statutory Auditors for the third quarter and period ended December 31, 2023 
 
 
Dear Sir/Madam,  
 
In compliance with Regulation 30 of the SEBI (LODR) Regulations, 2015, we wish to inform you that 
the Board of Directors at its Meeting held today i.e. February 13, 2024, have, inter-alia, approved the 
unaudited standalone and consolidated financial results of the Company for the third quarter and 
period ended December 31, 2023 pursuant to Regulation 33 of the SEBI (LODR) Regulations, 2015. 
 
The copies of the unaudited standalone and consolidated financial results along with Limited Review 
Reports of the Statutory Auditors are enclosed herewith for your records. The results will be 
published in the newspapers in terms of Regulation 47(1)(b) of the SEBI (LODR) Regulations, 2015 in 
due course and will also be placed on the website of the Company.  
 
The meeting of the Board commenced at 10:20 a.m. and concluded at 2:10 p.m. 
 
You are requested to take the same on your records. 
  
Thanking you, 
For Eicher Motors Limited 
 
 
 
Atul Sharma  
Company Secretary   
 
Encl.: As above 
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Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited Standalone Financial
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
Eicher Motors Limited

1. We have reviewed the accompanying statement of unaudited standalone financial results of Eicher Motors
Limited (the “Company”) for the quarter ended December 31, 2023 and year to date from April 01, 2023 to
December 31, 2023 (the “Statement”) attached herewith, being submitted by the Company pursuant to the
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (the “Listing Regulations”).

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

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

  4. Based on our review conducted as above, nothing has come to our attention that causes us to believe that the
accompanying Statement, prepared in accordance with the recognition and measurement principles laid down
in the aforesaid Indian Accounting Standards (‘Ind AS’) specified under Section 133 of the Companies
Act, 2013 as amended, read with relevant rules issued thereunder and other accounting principles generally
accepted in India, has not disclosed the information required to be disclosed in terms of the Listing Regulations,
including the manner in which it is to be disclosed, or that it contains any material misstatement.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm registration number: 301003E/E300005

per Sanjay Vij
Partner
Membership No.: 095169 
UDIN: 24095169BKFNBS5503 
Place: Chennai
Date:  February 13, 2024
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Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited Consolidated
Financial Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
Eicher Motors Limited

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of Eicher
Motors Limited (the “Holding Company”), its subsidiaries (the Holding Company and its subsidiaries together
referred to as “the Group”) and joint ventures for the quarter ended December 31, 2023 and year to date from
April 01, 2023 to December 31, 2023 (the “Statement”) attached herewith, being submitted by the Holding
Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (the “Listing Regulations”).

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

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

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD1/44/2019 dated March
29, 2019 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:

a. Royal Enfield North America Limited – Subsidiary
b. Royal Enfield Canada Limited – Subsidiary
c. Royal Enfield Brasil Comercio De Motocicletas Ltda – Subsidiary
d. Royal Enfield (Thailand) Limited – Subsidiary
e. Royal Enfield UK Limited – Subsidiary
f. VE Commercial Vehicles Limited – Joint Venture
g. VECV Lanka (Private) Limited – Subsidiary of Joint Venture
h. VECV South Africa (Pty) Limited – Subsidiary of Joint Venture
i. Eicher Polaris Private Limited – Joint Venture
j. VE Electro Mobility Limited – Subsidiary of Joint Venture

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on the
consideration of the review reports of other auditors referred to in paragraph 6 below, nothing has come to
our attention that causes us to believe that the accompanying Statement, prepared in accordance with
recognition and measurement principles laid down in the aforesaid Indian Accounting Standards (‘Ind AS’)
specified under Section 133 of the Companies Act, 2013, as amended, read with relevant rules issued



thereunder and other accounting principles generally accepted in India, has not disclosed the information
required to be disclosed in terms of the Listing Regulations, including the manner in which it is to be disclosed,
or that it contains any material misstatement.

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

 one subsidiary, whose unaudited interim financial results include total revenues of Rs. 97.79 crores and
Rs. 283.81 crores, total net profit/(loss) after tax of Rs. (8.34) crores and Rs. 9.17 crores, total
comprehensive income/(loss) of Rs. (8.34) crores and Rs. 9.17 crores, for the quarter ended December
31, 2023 and the period ended on that date respectively, as considered in the Statement which has been
reviewed by its independent auditors.

The independent auditor’s reports on interim financial results of this entity has been furnished to us by the
Management and our conclusion on the Statement, in so far as it relates to the amounts and disclosures in
respect of this subsidiary is based solely on the report of such auditor and procedures performed by us as
stated in paragraph 3 above.

7. The accompanying Statement includes unaudited interim financial results and other unaudited financial
information in respect of:
 two subsidiaries, whose interim financial results and other financial information reflect total revenues of

Rs. 38.82 crores and Rs. 114.87 crores, total net loss after tax of Rs. 1.23 crores and Rs. 3.62 crores, total
comprehensive loss of Rs. 1.23 crores and Rs. 3.62 crores, for the quarter ended December 31, 2023 and
the period ended on that date respectively.

 one joint venture and three subsidiaries of a joint venture, whose interim financial results includes the
Group’s share of net profit of Rs. 0.10 crores and Rs. 0.88 crores and Group’s share of total
comprehensive income of Rs. 0.37 crores and Rs. 0.92 crores for the quarter ended December 31, 2023
and for the period ended on that date respectively.

The unaudited interim financial results and other unaudited financial information of two subsidiaries, one joint
venture and three subsidiaries of a joint venture  have not been reviewed by their auditors and have been
approved and furnished to us by the Management and our conclusion on the Statement, in so far as it relates
to the affairs of these subsidiaries, joint venture and subsidiaries of a joint venture, is based solely on such
unaudited interim financial results and other unaudited financial information. According to the information
and explanations given to us by the Management, these interim financial results are not material to the Group.

Our conclusion on the Statement in respect of matters stated in para 6 and 7 above is not modified with respect
to our reliance on the work done and the reports of the other auditor and the financial results certified by the
Management.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm registration number: 301003E/E300005

per Sanjay Vij
Partner
Membership No.: 095169 
UDIN: 24095169BKFNBT5462 
Place: Chennai
Date: February 13, 2024
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