
MSIL: COS: NSE&BSE: 2025/04_11 

25th April 2025 

Vice President 
National Stock Exchange of India Limited, 
“Exchange Plaza”, Bandra Kurla Complex,  
Bandra (E),  
Mumbai - 400 051 

General Manager 
Department of Corporate Services 
BSE Limited 
Phiroze Jeejeebhoy Towers  
Dalal Street Mumbai - 400 001  

Sub: 1) Audited Financial Results for the year ended on 31st March 2025 
2) Auditors’ Report
3) Record Date and Date of payment of Dividend
4) Date of Annual General Meeting

Dear Sir(s), 

Please find enclosed the following: 

1) Audited financial results for the year ended on 31st March 2025 as approved by the board
of directors in its meeting held today. (Annexure - “A”).

2) Auditors’ Report (Annexure - “B”)

3) The Board has recommended a dividend as mentioned in the notes to the financial results
enclosed as Annexure - “A”. The dividend on equity shares for the year ended 31st March
2025, if declared at the ensuing Annual General Meeting, will be paid to the Members as
at the close of business hours on Friday, the 1st August 2025 (Record Date). The date of
payment of dividend is 3rd September 2025.

4) The annual general meeting of the Company shall be held on 28th August 2025.

The board meeting commenced at 11:00 a.m. and concluded at 1:50 p.m. 

Kindly take the same on records. 

Thanking You 

Yours truly, 

For Maruti Suzuki India Limited 

Sanjeev Grover 
Executive Officer & Company Secretary 
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Statement of Standalone Unaudited / Audited Financial Results for the quarter and year ended March 3l' 2025

tn share

Year endedOuarter ended

December 31,
2024

March 31,

2024

March 31,
2025

March 31,
2024

March 31,

2025

Andited AudifedIlnandited Ilnaudited Unaudited

Particulars

f,lowcnrrp frnm nnerefions
368-02C 366.975 1.451.152 t.349.3783 88.488Sale oforoducts

I 6-901 t5_374 6'7.849 59.948I 8.250Other oDeratins revenues
3*2-34S r.sr 9-001 1.409.326406.738 384.921I Total Revenue from onerations

9-n5fl It-180 41-SO4 38.54814.466II Ofher income
393-529 l -s66^505 1-447-814421.204 394.771III Total Income (l*II)

F,xnenses
121.O45 s29.271 4s9.39'1t44.709 129.91tCost of matcrials consulned
147.099 s64.34C 55 1.099154.718 I 38.85(Purchases of stock-in+rade

(8,903) (4,42e)(7,074) 6,800 4,740Changes in inventories offinished goods, work-in-progress and

stock-in-trade
11 652 61.37(. s4_784l s.691 15.415Enrnlovee benefi ts exnense

76) I-93 1 1.932472 484Finance costs
7 ?,go 3l -593 30.2238;724 8.050Denreciation and amortisation exDenses

198.24(. l 86.3s2s6.674 49.952 49,501Other exnenses
r54R) (3.169', ( 1.8881(627) ('t16)Vehicles / dies for own use

141-s5l l -?74^613 1-277 -410313-281 348-752IV Tofrl Exnenses

46,Ot S 49-91fl l9l -832 170-4$441.911V Profif before tax (III-IV)
Tax exnense

I O_0RS 10.540 38.41t 36.31l8.594Current tax
680 660 13.862 t.9992.212Deferred tax (refer note 4)

1n_11 nI 0-flo6 10-769 I l^200 52.280VI Total tax exDense

1 12-OSr'17-t I I 35-250 38.778 139.552Prnfif fnr lhe neriod 1V-VI)VII

l-}fher cnmnrehensive income
r'i) Iterns that will not be reclassified to orofit or loss

(795\ /453'2C /632) (97)(a) Re-measurements of the defined benefit plans
(6el) I,363 3,429(4,s82) (e3e)(b) Fair value changes on Equity Instruments

throush other comnrehensive income
r?nfl) 56fl 2-97((4-SS6l (1.571)

293 84 (173) (288)649(ii) Income tax relating to items that will not be reclassified

to profit or loss
(1,278) (704) 39s 2,688(3,907)vIII Total other comprehensive income for the period (i+ii)

134,78233,204 33,972 38,074 139,947IX Total comprehensive income for the period (VII+Vil)

1.572t.57i 1.s72 1.572 |.s72x Paid-uo eouitv share capital
55 5xt Face value ofthe share (INR)

Ri8 24R938.895XII Other Equitv
Faminqs ner eorrifv share (of INR 5 each) (not annualised)XIII

43 r .08r t8 04 I t2.12 r23.34 443.86Basic
4il 08ItR 04 112.12 123.34 443.86Diluted
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Statement of Standalone Assets and Liabilities
INR in million

As at March 31,
ti21

As at March 310

2024
Audifed Audited

Particulars

A ASSETS
Non-current assets

t74.314236.382Property, plant and equipment
5.858 6.r29Right-of-use assets

53.57 5 63.034Capital work-in-progress
4.828 4.5 10Intangible assets

4.018 2.305Intangible assets under development
Financial assets

689.459 646.0r5Investments
I ILoans

822Other financial assets 871

4.743 s.439Non-cunent tax assets (Net)
1.t24Deferred tax assets (Net)

21.531Other non-current assets 23,945
925-2241.023.680I Total non-current assets

Current assets
4r.196sr.23cInventories

Financial assets
39.r2255.604Investments
46.01365.371Trade receivables

78C 4.55'1Cash and cash equivalents
3.684 43Other bank balances

32'1Loans 432
17.312 19.801Other financial assets

38. I 03 26.565Other current assets

232-522 177.624II Total current assets
.t 

-t 02.848Total assets (I+ID 1.256"202

B EQUITY AND LIABILITIES
Equify

1.5721.572Equity share capital
838.248938,895Other equity
839-820Total equitv 940.467I

Liabilities
Non-current liabilities

Financial liabilities
538 677Lease liabilities

t.260 1.448Provisions
12.911Delerred tax liabilities (Net)

33.819 31.616Other non-cunent liabilitres
48-528 33-741II Total non-current liabilities

Current liabilities
Financial liabilities

331Borrowings
178Lease liabilities 226

145.824Trade pavables \',|4.211
19.426Other financial liabilities 24.434
39.4324t.r76Other current liabilities
12.066t4,423Provisions
t2.03012,737Current tax liabilities (Net)

229.281Total current liabilities 267,207III
315.735 263.028\ Total liabilities (II+[I)

t -102.8481.256,202\\ Total equity and liabilities (I+II+I[)
q
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Standalone Statement of Cash Flows for the year ended March 31,2025
INR in million

Year ended

March3l.2024March 31, 2025

Audited Audited
Particulars

Oneratins activities:
110.404r 9 t.832Profit before tax

Adiustments for:
10 )?.73 1.s93

t git I _932Finance costs
( I .475\ (984)Interest income

(658)(5241Dividend income
48140:Net loss on sale / discarding of property, plant and equipment

( 1.060) (901)Net sain on sale of investments in debt mutual funds
136 005)143.748\Fair valuation gain on investment in debt mutual Iunds

40 (42)'

I 78-994 164.450before workins caoital

Adiustments for changes in working capital :
l- (lncrease)/decrease in loans (non-current)

(49) (242)(lncrease)/decrease in other fi nancial assets (non-current)
2.f32(174\- (lncrease)/decrease in other non-culTent assets

( I 0.034) t.642- (Increase)/decrease in inventories
fi9.627\ ( l 3.099)- (Increase)/decrease in trade receivables

in advancc in thc naturc 005)
2.701 1.735- (lncreasc)/dccrcasc in other financial asscts (currcnt)

/R R95)( I 1.538)- (Increase)/decrease in other current assets
47',1(r72)- Increase/(decrease) in non-current provisions

2.203 5.76"1- Increase/(decrease) in other non-current liabilities
28 ilO28.349- Increase/(decrease) in trade payables

5.177 {3.83 5)- Increase/(decrease) in other financial liabilities (cunent)
1.256 t.212- Increase/(decrease) in currgnt provisions

7.602761- lncrcase/(dccrcasc) in other currcnt liabilitics
177,942 147.221Cash senerated from ooeratins activities

13s 557){37.81 8)- lncomc taxcs naid (Net)
14r.124 r s1.670Net cash from operatinq activities

Investins activities:
(67,269)(83,486)Payments for purchase olproperty, plant and equipment and capital

work in nromess
(3,84s) (2,808)Payments for purchase of intangible assets and intangible assets under

develonment
44(.326Procccds from salc of oroocrtv. nlant and cquipment

(800)(180)Paynents for purchase of investment in equity shares of associates

s98.444 619.32iProceeds from sale of debt mutual funds
(657.099',:(612.000)Pavmcnts for nurchase of dcbt mutual funds

(20) (260',,Prvmcnts for nrrrchasc of rrnouotcd invcstmcnts
(3,6s0)Investment in fixed denosits with bank

1.472 983lntPrest received
65ts24Dividend received

/1 02-41 5) fl06-828]activities

Financins activities:
(331) ( t 1.827'Movement in short term borrowings (Net)

( 39.300) (27.t87'Pavment ofdividcnd on couitv shares
/l?1'ReDavment oi lease liabilitles 1l98)

(79\ (52',Intere(t nn lease liahilities
( 1.578) 0.420'Finance costs paid (other than interesl on lease liabilities)

(40-5.t 9)(41.486)Net cash from/ (used in) financing activities

(3.777\ 4.223Net Increase/(Decrease) in cash and cash equivalents

4,557 334Cash and cash eorrivalents at the hesinnins of the vear

780 4.551Cash and cash eouivalents at the end of the vear

Cash and cash equivalents comprises :
2Cheoues on hand

778 4.557Balance with banks
4-551780

Other bank balances:
3.65CDeoosits

74 43Unclaimed dividcnd accounts
3.684 43

A.

B.
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Notes to Statement of Standalone Unaudited / Audited Financial Results for the quarter and year ended March

31,2025:

I The above financial results have been prepared in accordance with the recognition and measurement principles laid down in Ind AS

prescribed under Section 133 ofthe Companies Act, 2013, and the other accounting principles generally accepted in India.

2 The above financial results were reviewed by the Audit Committee and approved by the Board of Directors in their meeting held on

April 25, 2025.The audit of financial results for the year ended March 31,2025 and limited review of financial results for the quarter

ended March 31,2025, 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 Company is primarily in the business of manufacturing, purchase and sale of motor vehicles, components and spare parts

("Automobiles"). The other 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 activities contribute significantly in generating

demand for the products of the Company. Accordingly there are no reportable segments.

4 The Company invests its surplus funds into debt mutual funds. In compliance with Ind AS - 12 Income taxes, the Company had

recorded deferred tax liabilities as per applicable law (taking cognisance of the indexation benefit) on fair value gains on these

investments. The Finar,ce (No.2) Act, 2024 withdrew the indexation benefit on long-term capital gains on debt mutual funds which

were purchased prior to April 1, 2023 and the tax rate applicable on the said mutual funds was changed from 20oh plus surcharge and

cess (with indexation) to 12.5o/o plus surchalge and cess (without indexation).

Deferred tax liabilities have been remeasured at the prescribed rate on account of withdrawal of the indexation benefit and change in

the tax rate, which has resulted in increase in deferred tax liabilities and corresponding defened tax expense by INR 8,376 million,

which had been lecognised during the quarler ended September 30, 2024 and year ended March 31, 2025.The actual payment of tax

would be made at the time of ledemption of this asset class. The cash outflow towards tax could be different at the time of redemption

depending on the actual gain and prevailing tax regulations.

5 The Board of Directors at its meeting held on January 29, 2025 had approved the Scheme of Amalgamation ("Scheme") between the

Company, Suzuki Motor Gujarat Private Limited (a wholly owned subsidiary of the Company) and their respective shareholders and

creditors as per the applicable provisions of the Cornpanies Act, 2013 ("Act") and rules framed thereunder. The First Motion

application of the Scheme was filed on March 7,2025 with the National Company Law Tribunal, New Delhi. The Scheme is subject

to the applicable statutory/ regulatory approvals as on the date ofthese results.

6 The Board of Directors at their meeting considered and recommended a final dividend aggregating INR 42,444 million i.e. INR 135

per share (Nominal value INR 5 per share) (Previous Year INR 39,300 rnillion i.e. INR 125 per share) for the financial year 2024-25

which is subject to the approval of the members at the ensuing Annual General Meeting.

7 The figures for the current quarter ended March 31 ,2025 and quarter ended March 3l , 2024 are the balancing figures between the

audited figures for the year ended March 31,2025 and March 31,2024, respectively and published figures up to nine months ended

December 31,2024 and December 31,2023, respectively which were subjected to limited review.

8 The figures ofprevious periods have been regrouped / reclassified wherever required to conform to the current period's presentation.

For and on behalfofthe Board ofDirectors

r-\

Place : New Delhi
Date : April 25,2025

:Xakeuchi)

& CEO
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MARUTI SUZUKI INDIA LIMITED
Plot No. l. Nclson Mandcla Road, Vasant Kunj, Ncw Dclhi - I 10070

CtN : L3-lt03DLl98lPLCol ll75 : website:ww.marutisuzuki.coh :

E-mail : invcstorg;mrru1i.co.in : Phonc: + 9l-l 1116781000 i Fax: +91-],l-46150275/76

Statcment of Consolidrtcd Unauditcd / Auditcd Finarcial Rcsults for thc qurrtcr tnd ycar cndcd March 3 l' 2025
INR

Dcccmber 31, 2024 March 31,2024 M{rch 31, 2025 March 31,2024March 31,2025

tinaudited Audited AudiredUnaudited Unaudited

Particulers

15R 05l 366.942 r.4s 1.099 1.349.2t',1388.419Sale of products
)o 7R) t9 592 t 7.7 70 78.03 I 69.365Oihcr oncraiins rcvcnrcs

I 4tt (a2d0s 20t 1A7 -641 344.712 1.529.130I Tdral R.venno from oncrations
do q15tq_l l2 to-571 I t-836 50.222II

I 57q 15t I 4{O {t7424-717 398-220 396.548rrr

nrDenses
108 5gR 87:i I lt3 71{9.153233.333 219.64'lCost of matcrials consumcd

41 nR6 58 J87 214-000 2t2.0426r.636Purchases of s(ock-in-1rade
(3,786)(5,773) 6.330 4.042 (t2,275)Changes in inventories offinished goods, work-in-progress and stock-in-

trade
18008 1',7.466 I 5.709 1tJ.260Fmnlovcc hcncfi ls cxncnsc

1 94) I Si5176 463 162
56 0R2 52 558l4-6t 8 Il )an I 2,983Deoreciation and amortisation exoenses

46R]5 I86 l4li I 7s.50 I54.1 I I 46.701Othcr cxDcnscs
ll 150' (3.'749\ (2.607)(554) (7s2)Vchiclcs / dics for orvn usc

15t -611 346-246 1385.591 1.2ri7.8t3375.EssIV Tolal cxDcnscs

) 15) ) )61629 614 691shrre nf nrnlit of tssociates
R1 7147 21890 57vt Shrre nfnrolit of ioint ventures

41 260 5t-076 t96-200 174.24549.177vtI Profit bcforc tar {lll-lV+V+\{)

3t R?g 16 611ri-709 10. I 93 10.630Cuncnt tax rlncludina Minimum Altcmatc Tax)
9)1 t7 169 2.7101.357 (202)Dcfc[cd tax (refcr nolc 4)

39.363I0,066 9,991 I 1.553 51,198Totrl trx erpcnscvtlt

l4q oo2 t 1,t-83239-l I I 37 -269 39.523IX Profir fnr the ncriod aVIf-VIlfl

Other comDrchensive income :
(i) ttcm that will nol bc rcclassificd to profit or loss

t 491',I41j (6f2\ (78) (861r)aa) Rc-mcasurcmcnts ofthc dcfincd bcncfit olans
(69r) I,363 1 ItO(+,5821 (939)(b) Fair value changes on llqui!y Inslrumenls

throuqh othcr comFrchcnsivc incomc
(8) 1 ( l0) ll(ll(c) gain / (loss) on sharc olothcr comprch{nsivc incomc in

assooiatcs and ioint vcnlurcs
14 61nl {l -579) (762\ 485 2-943

(271,674 293 76 I 148)(ii) Income hx relating to items that will not be reclassilied to protit or loss

d 2a6l f68ril 317 2-669{3.956)x Totsl other comor€hensive incore for the Deriod (i+ii)

Profit fnr thc deriod rttributsblc to :
1g s?1 I 45 002 t14.88239.t I I 3'7.269Owncrs ofthc ComDanv

Non controlling intcrcst
3g-521 t45-002 t34.rr239.1 r I 37,269

other comoreh€nsive income for the Deriod attributsble to :
1686) 33'7 2-669(3.956) { 1.286)Orvncrs ofthc ComDany

Non conlroliing intcrcs!
a1 q{6) 1l -2f6r (686r 337 2.669

Tntal .nmnr.h.n.iv. incomr for the ocriod aitribut{blc to
145 11S I 17 55135 t55 35-983 38.837owncrs ofthc Comoanv

Non controllina intcicst
lf fl17 rd5-11S 137.55135-155 35.983

1 512 1.572 t.5't21.572xil Paid-uD couitv sharc capital
5 5 5 55XII] t'acc valuc ofthc sharc (lNR)

960,827 85r.788Other llquity

xv Eaminas Pcr Sharc loflNR 5 cachJ {not annualiscd)
t)s 7l 46t.20 429.01t24.40 I 18.-s4Basic

I I 8.54 t2s 11 46t.20 429.0tt24.40Dilutcd
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Statcmcnt of Consolidatcd Assets and Liabilities

As rt Mrrch 31,
2025

As rt Y3rch 31,
2124

AuditedAudited

Particulrn

{ssEl's
V^'-ar'hnt r...f.

261,9823 18.966
Prooertv. Dlant and equipmeDl

6,129Riohl^f-,,{. ,((cf{ 5,960

75,043a,niral work-in-nrnne$
4.901 4,537

4,0t E 2,305Inranrible assers under develoDment

Finahcial asscts

s79,218 533,838
lnvcstmcnts

I ILoans
3,003 2.981

Other financial asscts
5.8384,969

6 461D.f.r.d irt assers lNet)
28,102 28.049Orher n6n-crrrrenl assets

1,024,476 927,17nIntrl non-correnl e3sets

Current !ssets
69,132 53,1 8 IInvcnbrics

Financial asscts
39,t2283,376

65,397 45,96ETrade receivahles
t,845 26,595cash and cash couivalents
3,6t4 t,679

Other bank balances
327432

34,1 n6oth.r finrncirl r..eis 33.489

37.684 25,077Othcr cr'rent assets

A..pr. .lqecifi.i r( hrld hr <,1. 203 203

29s.242 226334
TI Tnirl .trrrent ,srets

l,3l9,7lE 1,t53,50tTotrl rrceb (I+ll)

B F,OUTTY AND LIABILITIES

Equitv
1,572 1,572Fd',itu <hf. {:rnitrl

960.827 E54,7ltti

962,399 8s6,360Totel eouitv

I.i.hili.tu.

Financial liabilities
586 677

Lcasc liabilities
()rh.r ff n"r.i.l lirh;liri.. 5

I,260 1.448

t5,944 1,888Dcfered bx liahilitics fNct)
33,Et 9 31.617other non-cunent Iiabilities
5r,6r4 37,630tl Iotrl noFcurrent lirbilities

Currant lirhiliticr

Financial liabilities
331

244 178
Lease liabilities

205,015 169,81t4Trnlc naubles
29,546 22.237

42,417 4t,'t390rher clrent liahilities
15,646 t3,l I9

12,731 r2,030
Cuncnr bx liabilities (Nct)

rrrrl ^n'hnt lirhiliti.< 305,705 259,5r8tIt

297,t48357,319

l3t 9,71t r,r53,508rohl eouitu and liabilities (IrII+III)
€
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Consolidated Statement of Crsh Flows for the ycar ended March 31, 2025

IXR in milllon

Year ended
to24

Audit€d Audited

Parliculari

Dmrrtine ,ctivitics:
t96 200 174-245

ih.r. 
^fnr^fir ^finint 

v.nnrr,\

ah"h 
^fniwnl.nd 

lr^n nrinl v.ntrr.r ,r{n.ial.{ -ll:
n.nrrinri^n .nd,m'rrri.rri^n .rn.ncA 56.082 5t.558

t.942 r.916

14 129 G.9581
(9. (61 l

I ono\cr losc on \xlc dbcarJin! ul DroDU'n. olant anJ cuurDmsr 67:
{ c.in nn s.le ofinve\htrG in debt miltual funds ( 1.297'

Fair valuation sain on invsmmt in d.bt rnulual funds (41.992'

Unrcaliscd forcisn cxchanec (qain)/ loss 35 (q5l

201 215 185-765On.retine nrofft h.forc worHn! clDital chanscs

/ln.n.avt/i.rrrn.. ir l9n\ ln.n-drr.ni\

t12 ( 5lll'(lncrcasc)/dccrcasc in oftq fmancial asscb (non-curml)
(lncrcasc)/dccrcasc in olhcr non-curcnl asscts il0 :.]41
/ln.r.'\.i/dc.rcasc in invcnlons
(Increasey'decrease rn rade rec(rvahles { t9.692
(lncruasc' dccrcasc in rdvrncc in lhc nalurc ol loans (currcnt)

R?4 r8.241'(ln€rcasc)/dccrcasc in othcr linancial asscls lcurrenl)
- rln.r.^(.\/d.r:r.,\c in othcr.urcnt asscts

- ln.r.a(c//na r.,c.\ in n^n-.,,il1lnl nr6!i(inrs I l7:
lncrcasc4dmrcasc) rn orhcr fi ndncial liabiliLirs (non-currlnl)

2 101 5 767liabilitics
rt 2t4ln.rea\e/id&rease) in trade navabls
r1 845in orhcr ljnancral liabilitics (currcnl)

r 353 I lltL,.rc'sdldLrrca\c) in currcnt DrovNions
lx7 8 074hr..e,s.7/d&rease) in other currsl liabilili6

199-4-10 203.982Cssh sen€ratd from oD€ratine

hrconre taxs Daid (Net) (38.068) t15,97 l'

t6t ol Iil.A.h from odcmtino..tititicr 16l 
"15'?

Inv6tine r.ii!ities:

{ 102.503r (89. I 6l
Paymsts for purchasu ofpropsty, planl and cqulplncnt and caniltl

ll 8l?
Pafcnts lbr purchasc olinkngiblD ass€ls and inlangiblc asscls undcr

)r....d. Fom salc dfnronenv nlant and edur.menl

1800P.vments for Durchase ofinveslnr€Dt i] duiw shares ofassocrates
)r,xFeds lrom {rlc di deht mulual lunds

r71R ROI l),vm.nrc hr nxrchrsc ol dcbt mulral lilnds

,vnnnR fbr n,rch'(c ofunouold invcstmmls

nv.{hdil in fixd demsits with bank
g 590)rn.Rlc ri.m fix.rl dcnorns uiLh bank
1 11)

at t8-64t'

B.

{.'.h fr6n /rtr.ed in) inv€stins acdviliB
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Notes to Statement of Consolidated Unaudited / Audited Financial Results for the quarter and year ended March 31,20252

I The above financial results have been prepared in accordance with the recognition and measurement principles laid down in Ind AS

prescribed under Section 1 33 of the Companies Act, 20 I 3, and the other accounting principles generally accepted in India.

2 The above financial results were reviewed by the Audit Committee and approved by the Board of Directors in their meeting held on April

25,2025. The audit of financial results for the year ended March 31,2025 and limited review of financial results for the quarter ended

March 31, 2025, 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 results of the Company, 3 subsidiaries, l4 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 ofthe Group. Accordingly there are no reportable segments.

4 The Company invests its surplus funds into debt muhral funds. In compliance with tnd AS - 12 Income taxes, the Company had recorded

deferred tax liabilities as per applicable law (taking cognisance of the indexation benefit) on fair value gains on these investments. The

Finance (No.2) Act, 2024 withdrew the indexation benefit on long-term capital gains on debt mutual funds which were purchased prior to

April l, 2023 and the tax rate applicabte on the said mutual funds was changed from2oo/o plus surcharge and cess (with indexation) to

12.5% plus surcharge and cess (without indexation).

Deferred tax liabilities have been remeasured at the prescribed rate on account of withdrawal of the indexation benefit and change in the tax

rate, whicb has resulted in increase in deferred tax liabilities and corresponding deferred tax expense by INR 8,376 million, which had been

recognised during the quarter ended September 30,2024 and year ended March 31,2025. The actual payment oftax would be made at the

time of redemption of this asset class. The cash outflow towards tax could be different at the time of redemption depending on the actual

gain and prevailing tax regulations.

5 The Board of Directors at its meeting held on January 29, 2025 had approved the Scheme of Amalgamation ("Scheme") between the

Company, Suzuki Motor Gujarat Private Limited (a wholly owned subsidiary of the Company) and their respective shareholders and

creditorsaspertheapplicableprovisionsoftheCompaniesAct,20l3("Act")andrulesframedthereunder. TheFirstMotionapplicationof
the Scheme was filed on March 7, 2025 with the National Company Law Tribunal, New Delhi. The Scheme is subject to the applicable

statutory/ regulatory approvals as on the date ofthese results.

6 The Board of Directors at their meeting considered and recommended a final dividend aggregating INR 42,444 million i.e. INR 135 per

share (Nominal value INR 5 per share) (Previous Year INR 39,300 million i.e. INR 125 per share) for the financial year 2024-25 which is

subject to the approval of the members at the ensuing Annual General Meeting.

7 The figures for the current quarter ended March 3l, 2025 and quarter ended March 31, 2024 are the balancing figures between the audited

figures for the year ended March 31,2025 and March 31,2024, respectively and published figures up to nine months ended December 31,

2024 and December 31,2023, respectively which were subjected to limited review.

8 The figures ofprevious periods have been regrouped/reclassified wherever required to conform to the current period's presentation.

For and on behalf of the Directors

Place : New Delhi
Date : April 25,2025 CEO
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INDEPENDENT AUDITOR'S REPORT 9N 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 March 3I,2025
and (b) reviewed the Standalone Financial Results for the quarter ended March 37,2025
(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 March 3L, 2025" of Maruti Suzuki India. Limited ("the Compafly"),
("the Statement"), being submitted by the Company pursuant to the requirements of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2OI5, as amended (the "LODR 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 March 3L,2025:

i, are presented in accordance with the requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2075, 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 other 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
March 3L,2025

With respect to the Standalone Financial Results for the quarter ended March 31,
2025, 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 March 37,2025,
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,2OT5, 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 Standalone Financial Results for the year
ended March 3tt 2025

We conducted our audit in accordance with the Standards on Auditing ("SA"s) specified
r Section 143(10) of the Companies Act, 2013 (the "Act"). Our responsibilities under

ndards are further described in paragraph (a) of Auditor's Responsibilities
below. We are independent of the Company in accordance with the Code of

Center, Tower 3, 31 st floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India.

Sells LLP is registered with Limited Liability having LLP identification No: MB-8737
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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 March 3t,2025 under the provisions of the Act and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with
Jhese requirements and^ the ICAI's Code of Ethjcs. We believe that the* audit evidence
obtained by us is sufficient and appropriate to provide a basis for our audit opi.nion.

Management's and Board of Directors' 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 March 37,2025 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 March 3I,2025 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 LODR 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 is 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 is 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 March 31,
202s

Our objectives are to obtain reasonable assurance about whether the Standalone
Financial Results for the year ended March 3I,2025 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 Standalone Financial Results.

part of an audit in accordance with SAs, we exercise professional judgment and
aintain professional skepticism throughout the audit. We also
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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
gnaterial misstatement rgsulting from fraud is hig.her than for one resultiqg 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 LODR 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.

a

a

a

a

g\< irts'

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.

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

mmunicate with them all relationships and other matters that may reasonably be
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(b) Review of the Standalone Financial Results for the quarter ended March
3Lt 2025

We conducted our review of the Standalone Financial Results for the quarter ended
March 3t, 1025 in accordance with Jhe 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 March 3I,2025 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,

For Deloitte Haskins & Sells LLP
Chartered Accountants
(Firm's Registration No. LL7366W /W-100018)

Alka Chadha
Partner
(Membership No. 93474)
( U DIN : 2509347 48M O M BI57BB)

Place: New Delhi
Date: April25,2025r)
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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 Directirrs of
Maruti Suzuki India Limited

Opinion and Conclusion

We have (a) audited the Consolidated Financial Results forthe year ended March 3I,2025
and (b) reviewed the Consolidated Financial Results for the quarter ended March 3t,2025
(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 March 3L, 2025" of Maruti Suzuki India Limited ("the Holding
Company") and its subsidiaries (the Holding Company and its subsidiaries together
referred to as "the Group"), and its share of the net profit after tax and other
comprehensive income of its joint ventures and associates for the quarter and year ended
March 37,2025, ("the Statement") 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'LODR 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 March 3L, 2025:

(i) includes the financial results of the following entities

Holding Company

Maruti Suzuki India Limited

Subsidiaries

Suzuki Motor Gujarat Private Limited, 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, Hanon Climate
Systems India Private Limited, SKH Metals Limited, Jay Bharat Maruti Limited,
Caparo Maruti Limited, Machino Plastics Limited, Bharat Seats Limited, Krishna
Marutl Limited, Manesar Steel Processing India Private Limited and Nippon
Thermostat (India) Limited.

Regd. Office: One lnternational Center, Tower 3, 31st floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, lndia.

Detoitte Haskins & Sells LLP is registered with Limited Liability having LLP identification No: AAB-8737
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Joint Ventures

Marelli Powertrain India Private Limited, Maruti Suzuki Toyotsu India Private
Limited and Plastic Omnium Auto Inergy Manufacturing India Private Limited.

(ii) are 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 other comprehensive income and other financial information of the
Group for the year ended March 31, 2025.

(b) Conclusion on Unaudited Consolidated Financial Results for the quarter ended
March 3Lt 2025

With respect to the Consolidated Financial Results for the quarter ended March 31,
2025, 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 the 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 March 3L,2025, 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, 2OL5, 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 March 3\ 2fJ25

We conducted our audit in accordance with the Standards on Auditing ("SA"s) 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 March 3L,2025 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 and Board of Directors' Responsibilities for the Statement

This Statement, which includes the Consolidated Financial Results is the responsibility of
the Holding Company's Board of Directors and has been approved by them for the
issuance. The Consolidated Financial Results for the year ended March 3I,2025, has been
compiled from the related audited consolidated financial statements. This responsibility

udes the preparation and presentation of the Consolidated Financial Results for the
and year ended March 37,2025 that give a true and fair view of the consolidated
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net profit and consolidated other comprehensive income and other financial information of
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 pr:inciples generally accepted in India and in compliance with Regulation 33"of
the LODR 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 Holding Company, 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 Joint ventures 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 March 31,
2()25

Our objectives are to obtain reasonable assurance about whether the Consolidated
Financial Results for.the year ended March 3I,2025 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 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
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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 LODR 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.

a

a

a

a

a 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 other 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 and in evaluating the results of 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 Holding Company 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

the audit and significant audit findings including any significant deficiencies in
(J'

nts

b

o
ch

*

(.) o
=(t)

\<ins
ternal control that we identify during our audit.



Deloitte
Haskins & Sells LLP

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) Revidw of the Consolidated Financial Results for the quarter ended M6rch
31, 2025

We conducted our review of the Consolidated Financial Results for the quarter ended
March 3!,2025 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 ICAL 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(B) 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 March 3L,2025 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.

a 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. 655 million as at March 3t,2025 and total revenues of Rs.

792 million for the year ended March 3I,2025, total net profit after tax of Rs. 44 million
for the year ended March 3I,2025 and other comprehensive income of Rs. 0 million for
the year ended March 31,2025 and net cash flows of Rs. 10 million for the year ended
March 3L,2025, 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 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 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 includes the unaudited financial statements/ financial
information of 2 subsidiaries, whose financial statements / financial information reflect
total revenues of Rs. 193 million for the quarter ended March 3I,2025, total net profit
after tax of Rs. 9 million for the quarter ended March 37,2025 and other comprehensive

a

a
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Place: New Delhi
Date: April25,2025

income of Rs. 0 million for the quarter ended March 3I,2025, as considered in the
Statement, The consolidated financial results also includes the Group's share of profits
after tax of Rs. 719 million and Rs. 2,439 million for the quarter and year ended March
3L,2025 respectively and other comprehensive income of Rs. (1) million and Rs, (10)
million for tlae quarter and year ended March 3L,2025 respectively, as considered in tt'le
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,

For Deloitte Haskins & Sells LLP
Chartered Accountants
(Firm's Registration No. I77366W /W-100018)

Wrj,
Alka Chadha
Partner
(Membership No. 93474)
(UDIN : 2509347 4BMOM 8J3594)
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