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Bajaj Auto Limited
CIN : L65993PN2007PLC130076
Registered Office : Mumbai - Pune Road, Akurdi, Pune 411 035
Website : www.bajajauto.com ; E-mail : investors@bajajauto.co.in ; Telephone : +91 20 27472851 ; Fax : +91 20 27407380
Statement of standalone unaudited financial results for the quarter and half year ended 30 September 2026
{In Crore)
Particuiars Quarter ended | Half Year ended | Yearended
30.09.2026 30.06.2026 30.09.2025 30.09.2026 30.09.202! 31.03.2026/
(Unaudited)| (Unaudited) (Unaudited), (Unaudited) {Unau (Audited)
Sales in numbers 1,548,884 1,438,251 1,294,120 2,987,135 2,405,357 5,117,667
1 _{Revenue from
|{a) Revenue from conlracls with 18879.75 16,461.69 14,424.07 35.341.44 2650577 56,113.68 |
(b) Other operating revenue 1,12368 78203 497.98 1,905.71 1,000.73 2618.80
Total revenue from 20,003.43 17,243.12 14,922.05 37,247.15 27,506.50 58,3248
2_|Otherincome 419.34 511.83 369.19 93147 799.95 156292
3_[Total Income (1+2) 2042277 17,156.55 15,291.24 36,178.32 28,306.45 60,205.40
13.227.93 11,157.98 971771 24.365.91 17.810.00 25044
1,030.20 . 7974 69652 1.809.94 159511 325063
11805 23400 (16062)| 412.05 (65.86) (31933
46885 486.72 40966 93557 82344 1664.25
(e) Finance costs 802 4.28 14.37 1230 2851 3593
() Depreciation and expense 12466 11811 () 262,77 22258 44821
(g) Other expenses 1,023.42 97646 1011.74 1,599.88 1,861.45 3936.30
Icn) Expenses capialised P L [+ 35.85)] (26.52)| (6.62) (62.37) (27.07) (7242
Total i{@?‘ e < a‘k 15,965.28 13,770.77 11,9947 29,7305 22,2416 47,200.01
5_|Profit before exceptional ilems and tax (3-4) & e\ O 4,457.49 3984.78 329477 8.442.27 6,082.23 13,085.39 |
6 ional items (nef) - (gain) / loss (see note 3) N s = : = 5 2380
7 IPmnl before tax (5-6) 445149 3,984.78 329407 8.442.2 6,02.29 1307159
8 \ - AN _—
e L1167 1,107.44 998.20 B47.50 210564 1.495.95 319475
371 374 (3247) 0.03 1062 6761
5 - > - - (1543)|
lrom tax expense ZC & O 1,103.73 1,001.94 815.03 2,105.67 1,506.57 3,246.93
Profit for the period, before exceptional items (5-8a-8b) 7.9 2 3,353.76 2,982.84 2479.74 6,336.60 457572 9,833.03
|9 _|erofit for the period (7-8) =) NG 3.353.76 298284 2479.74 6,336.60 4,575.72 9,824.66
|_10_|Other comprehensive income, net of tax * o
(3) !lems that vill not be reclassified to proft or loss 2\ J&)) 5435 555.86 698.04 610.21 (127.47) (1,257.60
(1) Items that will be reclassified to proft or loss NNy - = 146. : (48,96 s
!?ozal other comprehensive income, net of tax N S 5435 555.85 45.00) 610.21 muaﬂ 11,257.60)|
11_|Total comprehensive income (9+10] 340811 3,538.70 173474 6.946.81 4401.29 8,567.06 | .
12_|Paid-up equily share capital (Face value of X 10] 27481 279.50 279.26 274.81 279.26 279.50
13 lomergﬂ ity 34,685.17
1 Basic earnings per share ) (not except for the year ended 31 March 2026) 121.6 106.8 888 2282 163.9 352.0
|Dilutnd eamings per share (%) (not annualised except for the year ended 31 March 2026) 1213 106.6 88.7 2279 163.6 3515
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Notes :

1

Disclosure of standaione assels and liabilities (Balance Sheel) as per Regulalion 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 for the

ha'f year ended 30 September 2026 -
X In Crore)|
. Asat Asat Asat
Pasticulers 30.09.2026 30.09.2025 31.032025
{Unaudited) {Unaudited) {Audited)
A | Assets
1 | Non-current assets
(2) Property, plant and equipment 3451.38 343210 346655
(b) Capital work-in-progress 107.02 5099 4308
{c) Investment property 47.70 47.22 4831
{d) Intangible zssets 56.00 218 1789
{e) Iniangible assets under development $6.40 2638 8525
{f) Investment in subsidiaries 570388 5,70388 5,70388
{g) Financial assets
Invesimenls 16,017.12 17,858.98 16,936.64
Loans 1,633.44 1,687.33 163571
Other financial assets 36141 3073 3084
(h) Income tax assets (nel) 8411 115396 1,154.07
(i) Other non-current assats 12514 63.90 64.91
Sub-total - Non-current assets 28,167.30 23,953.96 29,156.93
2 | Current assets
(a) Inventories. 213622 184975 235370
(b) Finangial assets
Investments 7,38581 4,004.63 747275
Trade receivables 3.907.50 3,406.62 271220
Cash and cash equivalents 41571 646.14 1.220.56
Other bank balances 407.75 191.26 8047
Loans 183 269 2300
Other financial essets 173605 1,278.30 151350
(c) Other current assels 1.878.56 78291 1,353.00
Sub-total - Current assets 17.889.43 12,162.30 16,729.18
Total - Assets 46,036.73 42,116.28 45886.11
B | Equity and liabilities
1 | Equity
(2) Equity share capital 27481 27925 27950
(b) Other equity 31,801.07 30.468.47 34,695.17
Sub-total - Equity 3217588 30.747.13 497467
2 | Nen-current fiabilities
(a) Financial lisbilties
Sales tax deferral Ha 12863 7330
(b) Provisions s 045 5286
(c) Deferred tax liabilities (net) 1,086.81 109620 98535
{d) Government granlt 2406 27 2538
(e) Other non-current lisbilites 002 004 002
Sub-total - Non-current liabilities 1,240.05 1,252.03 1,116.91
3 | Current liabilities
(o) Financiai figbififes
Bomowings 3613
Trade payables
Totsl ing dues of mi ises and 20298 23570
‘Total outstanding dues of credilors other than mi and small 9,162.18 7,347.65
Other financial lisbifties 75882 -~ 68176
(b) Other cument liabilities 865.07 89093
(c) Provisions 491.93 330.70
(d) Government grant 265 285
(¢) Current tax fiabiies (net) 811.04 627.10
Sub-total - Current fiabilities 12.620.80 10,116.50
Total - Equity and liabilities 46,038.73 4211626
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Notes (contd.)

2 Disclosure of Statement of Cash Flows as p 330f the SEB! (Listing Obligations and Disclosure Requirements) Regulations, 2015 for the half year ended 30 September 2026
R InCrore}f
Particulars Half year ended Half year ended Year ended
30.0.2026 30.09.2025 31.03.2026
{Unaudited) Unaudited) {Audited)
1. | Operating activities
Profit before tax 844221 6,08229 13,071.59
Adjustments fo reconciie profil before tax to net cash fiows.
Add:
) Depreciaton and amoriisation 2d4zm 22258 44821
#)  Losson property, piant and equipment sold,
demolshed, discarded and scrapped 074 187 328
i) Provision for doubtful debts and advances . 118 397
iv)  Baddebts writien off . . 011
v)  Share based payment lo employees 4310 3691 7060
vi)  Exchange bossi{gain) on cash and cash equivalents (10.48) an 088
vil)  Exchange loss/{gain) on trade receivables (11.43) (17.56) (41.92)
vit)  Exchange loss/(gzin) on import payables - - 330
ix)  Exchange loss/(gain) on lozns given 214 (182.26) {252.35)
x)  Lossi(gain) on fair valuation of derivative instrument 4.93) 424 1049
xi)  Inlerest adjusiment on Governmenl grant 110 099 199
xil)  Interestincome on Income-lax refund - . {3392
xii) Interest expense 1120 21.582 3394
7421 11658 24858
foest
i) investmentincome included in above:
Interest income on fixed income securibes 13916 5881 166.63
Interest income on fixed deposils M 3192
Interestincome on loans 5396 5238
Interest income on exchange traded funds 21013 21519
Interest income on fixed maturity plans 3451 2594
Profit(loss) cn sals of other invesiments, net 816 733
Gain on valuation and gain on reakisaticn of mutual funds measured at fair 30027 31702
value through profit or loss
Dividend income on other sirategic investmenls 68.25 3255
Amortisation of premiumydiscount on acquisition of fixed income securilies 041 04 (6.16)
84959 73810
i) Provision for doubtful debts and advances writlen back (net) 35 .
ii)  Governmenl granls 133 133
iv)  Gainon NPV setliement of deferred sales tax - o
v)  Surplus on sale of property, plant and equipment 287 263
7.2 421
785913 5456.75
Change in assets and fabiiies
i) (increase)decrease in inventories 21748 10815
i) (Increase)idecrease in trade raceivables (1,180.31) (1,107.60)
i) (Increase)idecrease in loans and other assels (77956) (80.46)
W)  Increasei{decrease) in kabilies and provisions | 1882 143672 -
18587 1

Annuity payments (net) to VRSMelfare scheme optees
Net cash flow from cperating activities befare income-tax
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{XInCrora)

Padticulars Half year ended Half year ended Year ended
30.09.2026 30.09.2025 31.03.2026
(Unaudited) (Unaudited) {Audited)
Income-tax paid (net of refunds) (1,254.95) (1,01380) (3.08558)
Net cash flow from | (used in) operaling activities 6,790.04 4799.72 8,961.24
1. | Investing activities
i) Invesmentin subsidieries . (1,501.93) (1,501.93)
i) Saleofinvestments 9,581.96 6,403.20 7.781.31
i)  Puchase of investments (6,287.28) (3,24679) (8.848.93)
)  Sakipurchase) of iquid mutual funds, etc., net (1.020 14) (23543) 53538
v)  Addiion lo investment property - - (1.66)
vi)  Changss in lreasury shares by ESOP st 57.00 27.00 (39.00)
vii)  (Increase)/decrease in other bank balances (3228) (126.13) (15.32)
vil)  Deposits with Banks placed (1,174.28) . = -
)  Deposits with Banks redsemed 87828 75000 75000
x)  Purchase of property, plant and equipment (including advances) (34292) (175.33) (430.39)
xi)  Sale proceeds of property plant and equipment 589 573 1024
xi)  Loans (given) / repaid 239 (32355) (32354)
xii)  Expendilure on intangible assets (including under development) (91.63) (2045) 70.71)
1,596.99 1,856.32 2,154.54)
xiv) Investmenl income
Interest income on fxed income securities 13316 5881 16653
Interest income on fixed deposits 3474 3192 5591
Interest income on loans 5396 2645 105.50
ivi i g 88.25 3255 32.55
22611 14973 35049
(Increase) / decrease in inlerest receivable 21.25 31.42 (142.32)
3233% 18115 21817
Net cash flow from [ (used in) investing activities 192035
Ill. | Financing activities
i) Short term bank loan taken/(repaid) 32613
i) Interest expense (1120)
ii)  Repaymentof Gefemred sales tax kablity (NPV basis) -
i) Equly share buy-back (incl expenses) (5,653.23)
v)  Change in sales tax defemal fability 002
vi)  Issue of capital (including securities premium) .
vii)  Dividend paid (including payment of unclaimed dividend) (4,187.49)
Net cash flow from / (used in) financing activities ,525.
——— —
Cash and cash equivalents at the beginning of the year 122056
Addi{Less) : Effects of exchange (loss)gain on cash and cash equivaients 1048
Cash and cash equivalents at the end of the year 41571
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Notes (contd.) :

3 Exceptional items for the year ended 31 March 2026, represent a net charge of ¥ 23.80 crore, comprising
(i) The Government of India notified the Code on Wages, 2019; Industrial Relations Code, 2020; Code on Social Security, 2620; and Occupational Safety, Health and Working Conditions Code, 2020 (collectively,
“Labour Codes’) on 21 November 2025. Based on the revised definition of wages under the Labour Codes, the Company recognized nel charge of ¥ 58.33 crore on account of impact of Labour Codes. Deferred Tax
Asset ised for this exceptional item of diture was ¥ 15.43 crore.
(if) gain of ¥ 34.53 crore on prepay of deferral i ivelloan at net present value (NPV) against a carrying amount of ¥ 56.33 crore.

4 On 6 May 2026, the Board of Directors of the Company approved a buyback of up to 4,694,000 fully paid-up equity shares of the Company having face value of Z10/- each, at a price of ¥ 12,000 per equily share,
payable in cash, for an aggregate amount of up to ¥ 5,632.80 crore excluding transaction costs, on a proportionate basis, through the "tender offer” route, in accordance with the applicable laws. Further, the
shareholders of the Company approved the buyback by way of a special resolution, through postal ballot, the results of which were announced on 18 June 2026. The tendering period for the buyback opened on 01
July 2026 and was closed on 07 July 2026 and the Company made payment to all the shareholders whose bids were valid and accepted under the buyback on 14 July 2026, through the stock exchange settlement
mechanism. In accordance with relevant statutory provisions, the Company has crealed a capital redemption reserve of ¥ 4.69 crore, equal to the nominal value of shares bought back, as an appropriation from
retained earnings.

The announcement under Regulation 30 of Listing Regulation regarding the completion of extinguishment of 4,634,000 shares and the closure of the Buyback was filed with the stock exchanges on 24 July 2026.
The corresponding report was a'so submitted to SEBI on 24 July 2026.

5 The Ministry of Environment, Forest and Climate Change (MoEFCC) issued the Environment Protection (End-of-Life Vehicles) Rules, 2025 (ELV rules), effective from 1 April 2025. In accordance with ELV rules,
Extended Producer R ibility (EPR) obligations are i on producers (including “vehicle f ") for the scrapping of End-of-Life Vehicles. As the pricing mechanism for EPR certificates has not yet
been notified by MOEFCC, amongst other things, the Company is currently unable to reliably estimate its obligation and believes that it will be able to estimate the same once all the measurement framework for
determining the reliable estimate is established.

6 Figures for previous year / period have been regrouped wherever necessary.
7 The above results have been reviewed by the Audit Committee, approved by the Board of Directors in the meeting held on 27 October 2026 and were subjected to a limited review by the statutory auditors.

INITIAL FOR IBENTIFICATION By order of the Board of Directors
BY For Bajaj Auto Limited|
g -
e e Rajiv Baja]
Dete: 27 Ocober 2025 [SRBC & CO LLP Managing Director & CEQ
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Bajaj Auto Limited
CIN : L65993PN2007PLC130076
Registered Office : Mumbai - Pune Road, Akurdi, Pune 411 035
Website : www.bajajauto.com; E-mail: @baj co.in; Telephone:+912027472851; Fax:+91 20 27407380
Statement of consolidated unaudited financial results for the quarter and half year ended 30 September 2026
€ In Crore)
articulars Quarter ended | Half yoar ended | Year ended
30.09.20 30.06.2026) 30.09.2026 30.09.2025 31.03.2028)
{Unaudited)| (Unaudited)] {Unaudited)| {Unaudited)| {Unaudited)} (Audited)|
1 from ns
Revenue from contracts with cuslomers 2400323 2087023 1525364 4487346 27,800 6039643
b} Other operating revenue 1123 81860 281 94093 57, 251857
otal revenue from o 2512555 21,668.83 15,734, 46,614.39 28,8501 62,905.00
2_|Otherincome 55112 37.65 57560 238,98 1.084. 218222
3_|Total income (1+2) 25.616.68 2237669 1631054 28.053.37 20,952, 65,087.22
4 |Ex;
Costof raw mateaals 5nd components consumed 15.763.40 1326130 976526 290471 78294 38.76085
Purchase of raded goods 103020 71374 BB 1.803.54 1.59511 325463
) Cherges in invenlories of fnished goods, workn-progress and traded TBAST 2528 JEEEE] | 159.29 NI | 38437
Employes benefis expense 137358 1387.09 527.85 276063 1047.62 26514
) Finaace costs 45369 37.34 28564 85603 51060 116859
Depreciation and amorisabion expense DI04 40463 11892 81387 2350 ]
Other expenses 2022.18 190585 122683 3.927.63 220114 511278
Ex akced (164.26)] {15062)| & sei] (314 88)| uﬁl {140 15)]
Total 2010736 17.94985 1267741 39,057.21 23,353.09 51,657.21
5_|Sher of profils { (loss) of associate (net) (see note 52 & 5b) 4045 _(343) (534.47)| .02 (634.47)| 55074 |
§_[Profitbefors ol #ems and tax (3-4+5) 50T AaNA 2,998.56 9.033.18 585031 1399075
7 fonal fems (el - (gain} 1oss (see 00t 6) : - - - - 921
[ betoro tax (6-7) 460307 473 A1 293856 503518 595931 1395154
9 |Tax 198
2) Current tax 125576 115209 05505 240785 T6ed32 63110
(b) Defemed tax 03| 8257 rmzx] 5215 (sug]
(c) Deferred tax - exceptional tem (see note 6) - - P - - (1931}
Total tax expense 1,225.34 1,23466 B76.63 2,450.00 162684 3371704
3,38443 318875 212203 6.573.18 439247 10,534.40
338443 318875 212203 6.513.48 433247 10,57450
[SLETY 888 < (8855} = {16871)
343610 3,225.63 212203 868173 433247 10,7421
5200 S5A475 (53804) 606 75 (127.47)] (1237 1
) 759 13204 28251 58344 uzaéj
8592 81234 (586.00)] 889.25 45591 (1,361,
347135 399109 1.556.03 1.482.4 478844 9.212.87
343610 122563 212203 666173 433247 10.744.21
(5167)] - (83.55)] - 16971
6742 80063 (566,000} 85810 45597 11,361.63)]
1950 166 - 2116 - -
350352 402631 155603 7.52283 478844 938288
@217 5 2 (67.39)] - (163.71)
27481 279.50 21926 27481 21926 2950
38.55249
1246 155 760 2400 1552 3850
1243 1153 753 295 1549 3844
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Segment-wise revenue, results, assets and liabilities (consolidated)

® InCrore)
Particulars Quarter ended | Half year ended | Yearended
30.09.2026) 30.06.2026 30.09.5!@] 30.09.2026] 30.09. 31.03.2026]
(Umudned'i (Unaudited)| (Unaudited) (Unaudited)| (Unaudited] (Audited]
1 {Segment revenue
A i 24,144.45 20,799.55 15,255.92 44,944.00 27,888.07 60,530.43
Investments 355.20 465.19 326.41 820.39 734.29 1,309.18
Financing 1,177.03 1,111.95 728.21 2,288.98 1.330.51 3.247.61
Total 25,676.68 22,376.69 16,310.54 48,053.37 29,952.87 65,087.22
2 |Segment profit before tax , finance costs after ional items
A tive 4,060.10 3,735.84 2,577.44 7.795.94 5,043.38 12,016.19
I 355.20 463.59 32591 818.79 733.29 1,306.98
Financing 325.26 303.35 176.74 628.61 313.75 888.58
Total 4,740.56 4,502.78 3,080.09 9,243.34 6,090.42 14,211.75
Less: Finance costs Financial Services business) 130.79 79.37 81.43 210.16 131.11 260.21
I Total profit before tax 4,609.77 4,423.41 2,998.66 9,033.18 5,959.31 13,951.54
3 {Seqg assets
Automotive (see note 5a & 5b) 32,463.75 30,756.42 24,592.30 32,463.75 24,592.30 30,330.65
24,038.67 29,298.46 23,703.62 24,038.67 23,703.62 25,579.02
|Financing 23,846.82 22,209.68 15,834.52 23,846.82 15,834.52 19,774.15
Unallocable 1,209.88 1.042.35 1,325.81 1,209.88 1.325.81 1.539.17
Total S asset 81,559.12 83,306.91 65,456.25 81,569.12 65,456.25 77.222.99
4 |Segment liabilities )
|Automotive (see note 5a & 5b) 21.901.80 18,623.55 16,698.60 21,901.80 16,698.60 19,262.43
l!rwwments - - N - | - - -
Financing 19,341.11 18,231.04 12,806.71 19,341.11 12,806.71 16,023.14
Unallocable 2,409.37 2,268.02 1,781.12 .409.37 1.781.12 1.717.00
| Total Seg| liabilities 43,652.28 39,122.61 31,286.43 43,652.28 31,286.43 37,002.57
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Dix assets (Balanca St 330fthe SEBI Obigatons znd Disclosurs Reqursments) Regulations, 2015 for the
haif year endad 30 Sepleber 2026 -
(X in Crore]
As at Asal Asal
Patciise 3009026 30022025 31032026
{Unaudited) (Unaudited) [Audited)
Assets
Non-current assets.
(a) Property, plant and equipment 763083 352084 772131
{b) Capital work-in-prograss. 20091 5846 120.32
(¢) bwestmont proporty 4770 a2 4831
(d) Inlengible assats 421843 @617 418538
(o) Intangible assets under development 156075 682 140073
(D lavestment in associale 2395 347881 16313
(g) Financial assets
Investments 1549218 21,01890 1668134
Lons 1173013 1447443 10,837.85
Other fnancial assets 387,12 20524 38408
(h) Deferred tax assols (na) 26592 14302 0801
(1 ncome tax assefs (not) 94395 117279 123016
(1) Other non-current assats . 12558 6494 67.51
Sub-total - Non-current assets 4280585 24281.14 4317118
Current assets
(a) lnvantories 627035 2.14555 6.204.49
(b) Financial assats.
Investments 847377 447506 781165
Trade recsivables 531012 308919 347344
Cash and cash equivalents 217892 160504 298097
Other bank balences 20792 19269 6192
Loans 946895 537677 7.930.17
Other financial assets 386184 319100 271095
(¢) Other current assels. 203454 88321 267853
Subdotal - Cutrert assets 3858251 2146851 33.87743
Assel Hold for Sk (s00 noto 5b) 609 - 7468
Total - Assets 81,553.12 6545625 77.22289
Equity and liabilities
Equity
(2) Equity share capital 7481 7928 27950
(o) Other squity 3833145 3380055 3355243
Equity attributable to owners of the Company 3660625 3416981 3,83199
(c) Non-coniyoling inlerast 130058 001 1,388.43
Sub-total - Total equity 3790584 16382 40.22042
Non-current abilties
(3) Financia! ksbes
Borrowings 1713528 746074
Leasa fabiiies 478 -
‘Salos tax doforral 7441 12863
Otier fnancial kabiltias 6243 4824
{b) Provisions 32548 2102
(c) Doferred tax Badiloas (net) 150087 108499
{d) Government grant 2408 A7
(e) Other non-current iabiles 1053 004
Sublotal - Non-current lablites 1952270 877037
Current Habiities
(a) Financial kabises
864234 1210387
Leasa ibifies 16360 -
Trada payables
20308 23581
z 10,5880 742085
Oter financial EabilSos 149170 76134
(0) Other curant Esbifios 125070 940680
{c) Provisions. 50001 34458
{d) Government grant 265 265
(o) Cumrent tax Sabitges (nef) o070 695,13
‘Subotal - Current liablitios 2405950 2251808
Total - Equity and liabilities 51,5542 6545825

Pagedot 11



Notes (contd.):
2. Disclosure of consofidated Statement of Cash Flows as per Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 for the half year ended
30 Septerpber 2026 -
Rin Crore)|
Particulars Hall year ended Half year ended Year ended
30.09.2026 30.09.2025 31.03.2026
(Unaudited) {Unaudited) (Audited)
L | Operating activities
Profit before tax 903318 595931 13,851.54
A Sl profitbefore tax | flow
Add:
i) Depreciation and amortisation 81387 23650 64469
i) Loss on property, piani and equipment sold,
demolished, discarded and scrapped 74 187 3614
iii)  Provision/ impais for debts and 42764 247556 546.81
iv)  Bad debls wrilien off 1514 . 1208
v)  Share based paymenl to employees 4310 3691 7465
vi)  Exchange loss/{gain) on cash and cash equivaients (10.48) 21 088
vi)  Exchange loss/(gain) on trade receivables (11.43) (17.56) (41.92)
viii)  Exchange loss/{gain) on import payables - . 330
ix)  Fair value change in derivative instrument (4.83) 424 .
%) Interest adjustment on Govemment grant 110 099 199
%) Interestincome on Income-lax refund (0.50) - (34.53)
i)  Interest expense (excluding financial services business) 2823 130.12 25822
150348 66174 150232
Ko
i) Investment income included in above:
Interest income on fixed income securities 139.16 5855 147.24
Interesl income on fixed deposits 5065 58.03 10247
Interest income on Loans 133 2731 568.39
Interest income on exchange traded funds 21013 21519 43253
Interest income on fixed malurity pians A5 2594 5277
Profit{loss) on sale of other investments, net 816 7.33 1279
Gain on vaiuation and gain on reaisation of mutuel funds measured al 32183 31807 48649
fair value through profit or loss
Dividend income on olher strategic investments 6825 3255 3255
ion of premit isidion of fixed income securities o041 (304) (8.16)
B844.43 99993 182007
ii)  Share of profits/(loss) of associale (net) 37.02 (63447) 560.74
i) Provision for doubtful debts and advances written back (net) 1580 - -
i)  Government grants 133 1.33 265
v} Gainon NPV setiement of deferred sales lax . - 3453
Vi) Surplus on sale of property, plant and equipment 944 269 408 {
L {369.48)| (2.431.07)
9,628.64 6,251.57 1302278
Change in assels and liabifiies
i) (Increass)/decrease in inventories 444 (€8.19) 633.02
i) (Increase)/decrease in trade receivables (1,833.15) (957.59) 1,346.44
iil)  (Increase)/decrease in loans and other assets (4,508.97) (5.853.30) (10,370.85)
9 infabi i | 272385 151655 | 13863
(4.19‘-33)I (5,36213) (6.996.55)
Annuity payments (nef) to VRS/Wellzre scheme optees .01 (0.04 (o
Net cash from operaling activities before income-tax 5534.30 86340 6,026.14
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Particulars Half year ended Half year ended Year ended
30.09.2026 30.09.2025 31.03.2026
{Unaudited) (Unaudited) (Audited)
Income-tax paid (1.625.15) (1,149.85) (3429.54)
Net cash flow from f (used in) operating activties 390015 S| 259660
Investing activities
i) Saleofinvesiments 2188222 13214.75 25,834.52
i) Purchase of investments (18,757.36) (12,80203) (26,617.14)
i) Sale/{purchase) of liquid mulual funds, etc, net (1.020.14) (267.43) 536.30
iv)  Loans (given) / repaid 7139 (5.674.30) (7.70259)
V) Addition to investment property - - (1.66)
Vi) Changes in treasury shares by ESOP trust 57.00 270 (30.00)
vii)  (Increase) / decrease in other bank balances {32.28) (12613) (15.32)
vii) - Deposils with Banks placed (1,28332) 2 (2%065)
ix)  Deposils with Banks redeemed 11711.23 780.00 1,206.65
X} Purchase of property, plant and equipment (including advances) (563.92) (203.17) (560.39)
xi)  Sale proceeds of property plant and equipment 4601 615 1024
i) Cash and cash equi quired net of consi id for business - - 35534
combinglion
xii)  Expenditure on intangible assets (including under development) (207.16) (28.74) (161.93)
131367 (5,073.90) (7,355.63)
xiv)  Investmenl income
Interest income on fixed income securities 13216 5855 147.24
Interest income on fixed deposils 5065 50.06 10247
Interestincome on loans. 133 10300 162.00
Dividend i other strategic i 88.25 3255 32.55
26939 24416 44426
(Increase) / decrease in inlres! receivable 6576 40.20 | 281
T N _ao7s
Net cash flow from / (used in) investing activities 1,648.82 (4,789.54) Emﬁi
Financing activities
i) Interestexpense (excluding financial services business) (164.23) (82.04)
i) Proceeds from bomowings 613308 13,685.36
#l)  Repayment of borowings (4.03403) (3.335.35)
iv)  Change in sales tax deferral iabiity 002 .
v)  Repayment of deferred sales (ax liability (NPV basis) - -
vi)  Proceed from Debt Securities 2,700.00 .
vil)  (Repaymenl) of Debt Securities (1,100.00) -
viii) .Equity share buy-back (incl. expensas) (5,653.23) -
ix) Issue of capilal (including securities premium) - .
X)  Paymentof principal portion of lease fiabilties (21.68) .
xi)  Dividend paid {including payment of unclaimed dividend) (4,187.44) (5,855.84)
Net cash flow from / (used in) financing activities (6,381.50)]
Change In foreign currency arising on
Net change in cash and cash equivalents 53)
Cash and cash equivalents at the beginning of the period 2989.97
Add/{Less) : Effects of exchange (loss)/gain on cash and cash equivalents 1048
| Cash and cash equivalents al the end of the period 217692
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% sharcholding and Segment Segmenl Consofidated as
voting power of
Bajaj Auto Limited
9325% Aviomotive Automative Subsidiary |
100% Audomolive Automotive Susidiary
100% Aulomolivo Automolive Subsidiary
100% Fioanding Floancg Sbeidey |
100% Automotive Automotive Subsidiary
g 100% Automotive Automotive Subsidiary
-mmn;ummwmmmmmmummhmm i idiesi including KTM AG and its subsidiaries (see note 5a and 5b)
4 Koy given below:
(T InCu:
Particulars Quarter ended Half yoar ended Y-r-ddl
30.09.2026 30.05.2028 30.09.2025 30.09.2026 30.09.2025 31.03.20:
(Unsudited) | (Unsudited) | (Unsudited) | [Unaudited) | (Unaudited) | (Audited) |
|Revenug from oporaions 20,00343 1724372 14,922 05 37,4115 27,506.50 58,732.48
{Revenue from operations end other income 2042277 17,755.55 1529124 38,178.32 28,308 45 60,295.40
Profit bafora tax 445748 390478 320477 844221 6,08229 13,071.59
|__IProfit after tax 335376 298284 247974 6,336.60 457572 0.824 86
Sa Tho Group, ivough its wholly owned subsidery, Baja) A (‘BAIHB! i A (‘BAIHAG') (erstwhilo associste), scquired BAHAG on 18 2025
{tdale of acquisison’). Effectively, Mmmnmm-m1mmhms ks ~74.9% staks joj AG ('BMAG") and KTM AG (a stop-down subsidiary of BMAG). BMAG, is fisted on the SIX
Swiss Exchango and on the Vienna Slock Exchange (Official Markel).
Th in " y o . i 5 JE. i i of BAHAG
(including ) sbish asi hly 23 per the stock exchange X BMAG, and hence X roup only as per ing calend: Mmmuhmnu
year ended 30 September i BAHAG
mwummwnmm oup b ingid 2 e Grovp b i L resulls, with a
quart
ﬁbﬁnuﬂlbmﬂmdw&nﬁqsﬂwMhmm.ﬂmmallﬁ:ﬁﬁ)ﬂ.h&uwmhl&-—‘ of essets and d of .._7 T isition method of in eccord; vith
Ind AS 103 "Business Combination” a3 at the date of acquisiion. Th fair value of Cquir recognised
Accordingly, the figures for quarter and half yeer ended 30 Seplember 2025 X f -u-«brmmum-ums.mmmsmaud-dhummnu-u.zm
6 awmunmmnwm&wumma!mamm
da on Wages, 2019; Industrisl 2020; 2020; . Heath and Working Condi da, 2020 (collectively, Labour Codes’) on 21 November
2025 Based i g0+ the Labour Codes, -'t7371mmmmdhwummmmmmmhmwmawmmua:um
nwd(ummm (NPY) ing amount of ¥ 56 33 crora.
7 Foreat and Ciimala Ch: "'JGVMRM.NB(ELVNM), 1 April 2025.In with ELV ules, (EPR)
mn-wmmmwﬁ—m1hmmdm for EP] MoEFCG things, the Company is currently unsble
[ o-alhymze.uoao-ddl:&vumduww-wumbdm«mmmmmuuoﬂwvmmmdrw‘mnamduzmwm paysblo in cosh, for. {
upto ¥ 5,6 igh tho “lender Furthar, the ‘the Company appr wey of theough
mlmmmam d on 18 June 2025. Th e bwbad‘..,.. July 2028 and 07 July 2026 and the Company wer and
‘accopted under the buyback on 14 July 2026, through the stock exch statulory provisions, npany has crealed reserve of X 4.69 croro, equal to the nominal value of sharos
The 20ciL foican Joson 6.04.000 ¥ s, 24 July 2026 Thi olso submitted
Lo SEBIon 24 July 2026
9 Figures for previous yeer / peri wherover necessary.
10 The fin: it flow from | i i dvities ¥ the half yeer ended 30 September 2026 and 30 Soplember 2025 and; yesr ended
31 March 2028
1 The ewed by Boerd of Directors in the maeti 27 October 2026 and subjectsd
By order of the Board of Directors|
INITIAL FOR IDENTIFICATION muumT
Puno S Rejiv Bajs)
{Date: 27 Oclober 2026 Dirsctor & CEQ
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S R B C & CO LLP ggﬁ‘éﬂ?hﬁf%ﬁ?n Park, Yerwada

(Near Don Bosco School)

Chartered Accountants Pune - 411 006, India

Tel : +91 20 6603 6000

Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Standalone Financial
Results of the Company pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
Bajaj Auto Limited

1.

We have reviewed the accompanying statement of unaudited standalone financial results of Bajaj
Auto Limited (the “Company") for the quarter ended September 30, 2026 and year to date from April
01, 2026 to September 30, 2026 (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”).

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.

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.

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.

ForSRBC&COLLP
Chartered Accountants

per Paul A
Partner
Membership No.: 105754

| Rirm registration Aumber: 324982E/E300003

UDIN: 2. 610SFSYFFLSHC 681Y

Place: Pune
Date: October 27, 2026

SRBC&COLLP, aLimited Liabllity Partnership with LLP Identity No. AAB-4318
Regd. Office : 22, Camac Street, Block ‘B', 3rd Floor, Kolkata-700 016
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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 (Llstmg Obligations
and Disclosure Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
Bajaj Auto Limited

1.

We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of
Bajaj Auto Limited (the "Holding Company"), its subsidiaries (the Holding Company and its
subsidiaries together referred to as “the Group™) and its associates for the quarter ended
September 30, 2026 and year to date from April 01, 2026 to September 30, 2026 (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").

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.

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 Master Circular issued by the Securities
and Exchange Board of India under Reqgulation 33(8) of the Listing Regulations, to the extent
applicable.

The Statement includes the unaudited financial results of the entities mentioned in Annexure |
to this report.

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.

SRBC&COLLP, a Limited Liabliity Partnership with LLP identity No, AAB-4318
Regd. Office : 22, Camac Street, Block ‘B", 3rd Floor, Kolkata-700 016
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6. The accompanying Statement includes the unaudited interim financial results and other
financial information, in respect of:

e Sixty Nine (69) subsidiaries, whose unaudited interim financial results include total assets
of Rs.43,130.61 crores as at September 30, 2026, total revenues of Rs 5,259.69 crores
and Rs 9,916.77 crores, total net profit/(loss) after tax of Rs. (17.07) crores and Rs.
116.11 crores, total comprehensive income of Rs.32.62 crores and Rs.168.86 crores, for
the quarter ended September 30, 2026 and the period ended on that date respectively,
and net cash inflows of Rs. 7.02 crores for the period from April 01, 2026 to September
30, 2026, as considered in the Statement which have been reviewed by their respective
independent auditors.

e Four (4) associates, whose unaudited interim financial results include Group's share of net
profit of Rs. 40.45 crores and Rs. 37.02 crores and Group's share of total comprehensive
income of Rs. 40.45 crores and Rs. 37.02 crores for the quarter ended September 30,
2026 and for the period from April 01, 2026 to September 30, 2026 respectively, as
considered in the Statement whose interim financial results, other financial information
have been reviewed by their respective independent auditors.

The independent auditor's reports on interim financial results of these entities have 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 these subsidiaries and associates is based solely
on the report of such auditors and procedures performed by us as stated in paragraph 3 above.

Certain of these subsidiaries and associates are located outside India whose financial results
and other financial information have been prepared in accordance with accounting principles
generally accepted in their respective countries and which have been audited by other auditors
under generally accepted auditing standards applicable in their respective countries. The
Holding Company’s management has converted the financial results of such subsidiaries and
associates located outside India from accounting principles generally accepted in their
respective countries to accounting principles generally accepted in India. We have reviewed
these conversion adjustments made by the Holding Company's management. Our conclusion in
so far as it relates to the balances and affairs of such subsidiaries and associates located
outside India is based on the report of other auditors and the conversion adjustments prepared
by the management of the Holding Company and reviewed by us.

7. The accompanying Statement includes unaudited interim financial results and other unaudited

financial information in respect of:

e Four (4) subsidiaries, whose interim financial results and other financial information reflect
total assets of Rs. 649.50 crores as at September 30, 2026, and total revenues of Rs.
296.11 crores and Rs. 568.32 crores, total net profit after tax of Rs. 34.91 crores and Rs.
74.41 crores, total comprehensive income of Rs. 31.42 crores and Rs. 71.06 crores, for
the quarter ended September 30, 2026 and the period ended on that date respectively and
net cash outflows of Rs. 52.33 crores for the period from April 01, 2026 to September 30,
2026.

The unaudited interim financial results and other unaudited financial information of these
subsidiaries 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, 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.
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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 auditors
and the financial results certified by the Management.

ForSRBC&COLLP

ered Accounjgnts
egistrgtiph number: 324982E/E300003

per Paul Alvares™
Partner
Membership No.: 105754

UDIN: 26i0525Y0cT MEXHY999
Place: Pune
Date: October 27, 2026
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Bajaj Auto Limited
Limited review report for the quarter ended September 30, 2026 and year to date from April 01,
2026 to September 30, 2026 ’

Annexure | - List of entities included in the report of the Consolidated Financial Results

Sr. | Name of entity
No.

Subsidiaries

PT Bajaj Auto Indonesia, Indonesia

Bajaj Auto International Holdings B. V. Amsterdam, Netherlands

Bajaj Auto (Thailand) Limited, Thailand

Bajaj Auto Technology Limited, India (earlier known as ‘Chetak Technology Limited")
Bajaj Auto Credit Limited, India (earlier known as “Bajaj Auto Consumer Finance Limited")
Bajaj Auto Spain S.L.U., Spain

Bajaj Do Brasil Comercio De Motocicletas LTDA, Brazil

Bajaj Auto International Holdings AG (earlier known as ‘Pierer Bajaj AG"), Austria
Bajaj Mobility AG (earlier known as ‘PIERER Mobility AG"), Austria

10 | PIERER E-Commerce GmbH, Austria

11 Avocodo GmbH, Austria

12 Platin 1483 GmbH, Germany

13 | KTM AG, Austria

14 | PIERER New Mobility GmbH, Austria

15 | PIERER E-Commerce North America Inc., USA

16 | KTM Immobilien GmbH, Austria

17 | KTM Sportmotorcycle GmbH, Austria

18 | Husgvarna Mobility GmbH, Austria

19 KTM Components GmbH, Austria

20 | KTM Informatics GmbH, Austria -until 23 September 2026

21 WP Performance Systems GmbH, Austria (earlier known as WP Suspension GmbH)
22 | KTM Beteiligungs GmbH, Austria

23 | GASGAS GmbH, Austria

24 | GASGAS Motorcycles Espana S.L.U., Spain

25 | KTM Racing GmbH, Austria

26 | KTM Forschungs & Entwicklungs GmbH, Austria

27 | CFMOTO Motorcycles Distribution GmbH, Austria

28 | PIERER Produktion GmbH, Austria - until 23 September 2026

OO0 N U ]WIN |-

29 | PIERER New Mobility Deutschland GmbH, Germany
30 | PIERER New Mobility North America, Inc., USA

31 PIERER New Mobility Australia Pty Ltd., Australia

32 | PIERER New Mobility SA Pty. Ltd., South Africa

33 | PIERER New Mobility Bulgaria OOD, Bulgaria

34 | FELT Bicycles GmbH, Austria

35 | KTM Logistikzentrum GmbH, Austria

36 | KTM-Sportmotorcycle India Private Limited, India

37 | KTM MOTOHALL GmbH, Austria

38 | WP Immobilien GmbH, Austria

39 KTM North America, Inc., USA

40 | KTM Japan K.K., Japan

41 KTM Motorcycles S.A. Pty. Ltd., South Africa

42 | KTM-Sportmortorcycle Mexico, C.V. de S.A., Mexico

43 | KTM Sportmotorcycle Deutschland GmbH, Germany

44 KTM Switzerland Ltd., Switzerland

45 KTM Sportmotorcycle UK Ltd., UK

46 | KTM Sportmotorcycle Espana S.L., Spain
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47 | KTM Sportmotorcycle France SAS, France
48 | KTM Sportmotorcycle italia S.R.L., Italy
49 | KTM Sportmotorcycle Nederland B.V., Netherlands
50 KTM Sportmotorcycle Scandinavia AB, Sweden
51 | KTM Sportmotorcycle Benelux S.A., Belgium
52 | KTM Sportmotorcycle Hungdria Kft., Hungary
53 | KTM Central East Europe S.R.O., Slovakia
54 | KTM Osterreich GmbH, Austria - until 4 August 2026
55 | KTM Nordic Oy, Finland
56 | KTM Sportmotorcycle d.o.0., Slovenia
57 | KTM Czech Republic S.R.0., Czech Republic
58 KTM Sportmotorcycle SEA PTE. Ltd., Singapore
59 | KTM Australia Holding Pty Ltd, Australia
60 | KTM do Brasil Ltda., Brazil
61 | KTM (SHANGHAI) MOTO CO., LTD., China
62 | KTM MotoGP Racing AG (earlier known as ‘KTM Racing AG"), Switzerland
63 | KTM Offroad Racing AG, Switzerland
64 | KTM Racing North America Inc, USA
65 | Cero Design Studio S.L., Spain - until June 23, 2026
66 | Pierer & Maxcom Mobility OOD, Bulgaria
67 | Husgvarna Mobility North America, Inc., USA
68 | KTM Motorsports, Inc., USA
69 | WP Suspension North America Inc., USA
70 | KTM Canada Inc., Canada
71 PIERER Immoreal North America LLC, USA
72 | KTM Australia Pty Ltd, Australia
73 | HQVA Pty Ltd, Australia
74 | KTM MOTORCYCLES DISTRIBUTORS NZ LIMITED, New Zealand
15 Husgvarna Motorsports, Inc., USA
Associates
76 | Kiska GmbH, Austria - until January 14, 2026
77 | LX Media GmbH, Austria - until 27 Auqgust 2026
78 | KTM Asia Motorcycle Manufacturing Inc., Philippines
79 | Zhejiang CFMOTO-KTMR2R Motorcycles Co., Ltd., China




oAl 3

BAJAJ AUTO LIMITED
Press Release: Q2 FY27 Results (Standalone)

A MILESTONE QUARTER IN A CHALLENGING OPERATING CONTEXT

Records on All Counts (Volumes | Revenue | Profits | Cash)

Quarter Highlights

Revenue registered its first ever 20,000 crore print, doubling in 3 years, as it grew 34% YoY with new highs on vehicles and spares
o A defining feature of the performance was its breadth - with growth exceeding 20% YoY across powerirains, markets and vehicle
categories (2W /3W); record volumes were further bolstered by judicious pricing, richer sales mix and favourable currency realisation

Strong and consistent profit delivery, as EBITDA and Profit after Tax surpass the ¥4,000 crore and 3,000 crore marks (up 35%+ YoY)
o Margins held firm at 20.9% amidst another quarter of volatility and hyper-inflation; underscoring the disciplined and dynamic P&L
management, as currency tailwind, operating leverage and cost control made up for the partial recovery of input inflation through pricing

Domestic business posted record quarterly revenues, registering a robust 30% YoY growth on a solid show from both 2Ws and 3Ws
o While ICE maintained its steady growth, it was the electric portfolio which spearheaded the growth, closing in at a record ~200k units
(vs. 82k in Q2'26) despite navigating a significantly constrained supply situation, and now constituting one-third of domestic revenues

Exports set the pace with another landmark quarter (up 40%+ YoY), raising the bar on volumes despite intermittent logistical disruptions
o Africa nearly doubled its billing over the base quarter to reach a new high surpassing its FY21 quarterly peak, while LATAM sustained
its strong momentum to register its best-ever sales yet again; a buoyant quarter that was boosted by commercial vehicles at >100k units

Domestic motorcycles continued to strengthen its performance, with double-digit sports segment growth and a broader portfolio refresh
o Encouraging early traction in Pulsar portfolio on the back of recent launches, with sequential market share gains in its sports segment
led by the N and NS series models; further upgrades in the offing to step-up competitiveness, with a continued thrust on premiumisation

KTM + Triumph domestic revenues at a new record, up 45% YoY, maintaining its strong growth trajectory with volumes >40,000 units
o KTMturned in a stellar quarter with robust sales on both Adventure and Duke bikes while Triumph gained further traction with its modern
classics line-up although setback by supply unavailability; wider reach through K+T stores (110+ towns) aiding the contemporary lineup

Commercial Vehicles scaled a new peak on quarterly revenues and volumes (>160k units), turbo charged by the electric portfolio
o Pole position maintained in e3Ws (L5) as volumes and revenues more than doubled YoY, with capacity being augmented further to serve
unmet demand; Riki extended its footprint to ~185 cities and now leads the e-rick (L3) lithium-ion segment, with plans to broaden its play

Chetak delivered its biggest ever guarter, as volumes more than doubled YoY (outpacing industry growth by 2x) on a relatively soft base
o Revenues crossed the 2,000 crore mark and profitability continued to improve, even as the quarter was marked by.severe supply issues
as demand outstripped an exceptionally lean pipeline; production is being ramped up to improve fulfilment for both domestic and exports

Focus on cash generation led to record quarterly Free Cash Flow accretion of ~4,000 crore and full conversion of H1 FY27 PAT to cash
o Balance sheet remains healthy, with surplus funds of ~&15,500 crore, after spending on capex, continued growth investments and
returning ~%10,000 crore to shareholders through dividends and buyback — while retaining ample capacity to fund strategic priorities




Financial Summary

(¥ Crores)

Q1 . Q2 Q2 H1 H1
FY27 Change Particulars FY27 FY26 Change FY27 FY26 Change
17,244 16% Revenue from Operations 20,003 14,922 34% 37,247 27,506 35%
3,596 16% EBITDA 4172 3,052 37% 7,768 5,534 40%
20.9% 0bps EBITDA % 20.9% 20.5% 40 bps 20.9% 20.1% 70 bps
2,983 12% Profit After Tax 3,354 2,480 35% 6,337 4,576 38%
Volumes (Units)
Q1 ; Q2 Q2 H1 H1
FY27 Change Particulars FY27 FY26 Change FY27 FY26 Change
Domestic
5,86,547 4% Two-Wheelers 6,07,416 5,96,576 2% 11,93,963 | 11,25,920 6%
1,19,531 36% Commercial Vehicles 1,62,940 | 144,217 13% 2,82471 | 249,681 13%
7,06,078 9% Sub-total 7,70,356 7,40,793 4% 14,76,434 | 13,75,601 %
Exports
6,36,005 6% Two-Wheelers 6,76,545 472,411 43% 13,12,550 | 8,91,858 47%
96,168 6% Commercial Vehicles 1,01,983 80,916 26% 1,98,151 1,37,898 44%
7,32,173 6% Sub-fotal 7,78,528 5,53,327 41% 15,410,701 | 10,29,756 47%
Total
12,22,552 5% Two-Wheelers 12,83,961 | 10,68,987 20% 25,06,513 | 20,17,778 24%
2,15,699 23% Commercial Vehicles 2,64,923 2,25,133 18% 480,622 3,87,579 24%
14,38,251 8% Grand Total 15,48,884 | 12,94,120 20% 29,87,135 | 24,05,357 24%
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