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To 
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Exchange Plaza, 5th Floor 
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Subject: Outcome of the Board Meeting - Unaudited financial results for the second 
quarter and half year ended 30 September 2026. 

In terms of the provisions of R~gulations 30 (read with Part A Para A of Schedule Ill) and 33 
of the SEBI (Listing Obligations & Disclosure Requirements) Regulations 2015, we enclose 
the following statements for the second quarter and half year ended 30 September 2026, 
which were approved and taken on record by the board of directors at its meeting held today 
i.e. on 27 October 2026: 

a) Unaudited Standalone and Consolidated Financial Results for the second quarter and 
half year ended 30 September 2026; 

b) Limited Review Reports (separately for Standalone & Consolidated) for the second 
quarter and half year ended 30 September 2026; and 

c) Press Release. 

The meeting commenced at 12.00 noon and concluded at 03.10 p.m. 

Thanking you, 
Yours faithfully, 

For Bajaj Auto Limited, 
Digitally signed by RAJIV 

RAJIV NATVARLAL NATVARLALGANDHI 
GANDHI Date: 2026.1 0.21 

15:16:21 +05'30' 

Rajiv Gandhi 
Company Secretary & Compliance Officer 
ACS 11263 

Encl : as above. 

Registered Office Akurdi Pune 411035 India 
investors@bajajauto.co.in 

CIN L65993PN2007PLC130076 



■-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 

~lnCnxw) 
Particulars Quarter ended Half Year ended Year ended 

3-0.091026 30.061026 30.09.2025 30.091026 30.09.2025 31.031026 
(Unaudited) (Unaudited) (Unaudttod) (Unaudtted) (Unaudtted (Audlledl 

Sales in numbers 1,548,884 1,438,251 1,294,120 2.987,135 2,405,357 5,117,667 

1 Revenue from operations 
(a) Revenue from contracts 'Mth customers 18,879.75 16,461.69 14,424.07 35,341 .44 20.sos.n 56,11 3.68 
(b) Other operating revenue 1,123.68 782.03 497.98 1,905.71 1,000.73 2.618.80 
Total revenue from operaUons 20,003.43 17,243.72 14,922.05 37,247.15 27,506.50 58'32.48 

2 Other inoome 419.34 511.83 369.19 931.17 799.95 1,562.92 
3 Total Income (1+2) 20,422.77 17,755.55 15,291.24 :18,178.32 28,306.45 60,295.40 
4 Expenses 

(a) Cost of raw materials aOO oomponcnt, COll&Umed 13227.93 11.157.98 9,717.71 24,385.91 17,810.00 38,250.44 
lb) Pun:llase of lraded nOOds 1,03020 m.74 898.52 1,809.94 1,595.11 3,254.63 
(c) Chaooes in !nveotories at filished rvvvn:, wortc;.{n .. progress and traded goods 118.05 294.QO 1160.62) 412.05 189.86) 1319.33) 
(di Emp~yee benelts expense 468.85 466.72 409.66 935.57 823.44 1,664.25 
(e} Finance costs 8.02 4.28 14.37 1230 28.51 35.93 
,n Depredation and amortisation expense 124.66 118.11 111 .71 242.n 222.58 448.21 
Col Oilier exj)en,es 1,023.42 976.46 1,01 1.74 1,999.88 1.661 .45 3,938.30 
lhl Expenses cai,ltallsed ;r --•O '' {35.85) (26.52) (6.62) (62.37] (27.07 (12.42) 
Total expenses •~~ ·-~ ..... ... ,, 15.965.28 1J,no.n 11,996.47 29,736.05 22.224.16 47,200.01 

5 Profit before exceptional ff ems and tax 13-4) •• _, ~ 4,457.49 3,984.78 3,294.n 8,442.27 6,082.29 13,095.39 
6 Excel)lmal items (nel) - (gain) I loss (see note 31 ~· . II 23.60 
7 Profit before lax (IHll • I_., 4,457.49 3,984.78 3,294.77 8,442.27 6,082.29 13,071.59 
8 Tax exoense ..... ~ .... l 

la) Ctmenl lax '-""ll(U~ ... .,v 1,10744 998.20 847.50 2,105.64 1,495.95 3,194.75 
b) De!erred lax ~ 13.71) 3.74 (32.47) 0.03 10.62 67.61 

(cl Oell?fled lax -e"""pliooal item (5'!0 note 3) (15.4)) 
Total tax exoense ,.r r A ,.. -.....-..... 1,103.73 1,001.94 815.03 2.105.67 1,506.57 3,246.93 
Profit for the oeriod, before exc!otlonal Items (5-8a-8b) //..V - ~-✓.._, 3.353.76 2,982.84 2.479.74 6,336.60 4.575.72 9,833.03 

9 Profil for the oerlod Cl-Bl I ., '\< ,1 3,353.76 2.982.84 2.479.74 6,336.60 4,575.72 9,824.66 

10 other comorehenslve income, net of tax II• I 1.. 11 
al Items lhal vi.U not be reclassified to orofi1 or loss t ~.\ /1?!,t 54.35 555.86 (698.04 610.21 c121.4n (1,257.60) 

{b) Items lhal wiU be reclassified to profil or loss ~~'-- _/_~'<'/, (46.96 (46.96 
Total other comprehensive Income, net of tax ~~ <:P>_-2/ 54.35 555.86 1745.00) 610.21 (174.43 11,257.60) 

11 Total comprehensive income (9+101 3.4-08.11 3,5:18.70 1,734.74 6,946.81 4,401.29 8.567.06 
12 Paid-up equity share caplal (Face value ol l 10) 274.81 279.50 279.26 274.81 27926 279.50 
13 O\hefeouttv 34.695.17 

14 
Basic earnings per share(?) {notannuallsed except for the year ended 31 March 20261 121.6 106.8 88.8 228.2 163.9 352.0 
Di luted earnings per share (f) (not annualised except for the year ended 31 March 2026) 121.3 106.6 88.7 227.9 163.6 351.5 
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Note's: 

1. lli!dosl,e of slaooaooe assets and liatilitics {Balara! Sheet) asper Regulalon 33of lhe SEBI {Lising()bfga:ions and Oisdosure Rcquwoomls) Rigulall?ns, 2015 for lhe 
ha> yea, eooed 30 Scpo,n-.bor 2026 • 

(tlnCrore) 

Pvticu!ars Asat Asai Asal 
30.09.2026 30.09.2025 31.012026 

tUnaudJledl lUr\llUdite!II IAudlledl 
A Assets 
1 Non-curnmt assets 

{a) Property, plant and-ent 3,451.38 3,432.10 3,<66.55 
{b)Capital""1k;n-jlfl)Qlffl 107.02 50.99 4100 
{c) IIM!Slmenlproperty 47.70 47.22 48.31 
(d)lnlM{jtie~ 56.00 218 17.89 
{e) ln!iWg!Je assets oo:llr de>1'1opnent 96.40 22.69 55.25 
{f) 11lvestmeot in s1.ibsdaies 5,703.88 5,70188 5,70188 
(g} Fin.roal assets 

bveslments 16,017,12 17,858.98 16Jl36.64 
Loans 1,63144 1,587.33 1,635.71 
Olher F.nancial assets 35.11 30,73 30.64 

{h) loccmelaxasselS {nel) lm11 1,15.196 1,154.07 
(i) OthertlOII-COOentassets 125.14 63.90 64.91 

Sub-total• Non-wrrent assets 2am.30 29,953.96 29,156-93 

2 Current assets 
(a) lrr,,en:ories 2,136.22 1.84a75 2,35170 
{b) Fml.-cial assels 

loY8Stmonts 7,385.61 4,004.63 7,47V5 
Tradetecelvab!es 3,907.50 3,406.62 2,71 2.20 
Cash m cash eqtiva:Cnts 4\ ~71 646,14 1,220.55 
Olherbankbalarires 407,75 191.26 00.47 
loans t.83 2.69 23.00 
Otherf.narr.ialessets 1,736.05 1,278.30 1,513.50 

(c) O:hel'o..wrenl assets 1,878.56 782.91 1,35l00 
Sub-total • Current assets 17~.43 12,162.30 16,729.16 

T ot,I • Assets 46,036.73 42.11~26 45,666.11 

B Equity and llabllltles 

1 Equity 
(a}EQuily sharecapilal 27(81 279,16 279.50 
(b)Otherequity 31.~1.07 30,468.47 34695,17 

Sub-total - Equity 32,17~88 30,747,73 34,974.67 

1 Hon-CtJrrentliabllitles 
(a)Finaocial liaoiilies 

Sales lax delerral 74.41 128.63 73.30 
{b) Pro,lslons 7U5 0.45 52.86 
(c) Oelerred tax liabilities (net) 1,056.81 1,096.20 96535 
(cf) Go-temmenl grant 14,00 26.71 15.38 
(e) Other noo-current lia!J~it.es n02 0.0, 0.02 

Sub-total• Moo-current ~abilitles 1.2~.D5 1,252.03 1,116.91 

3 Cunent 6abilftles 
(a)Finnnciall'abi~ti~ 

Bom,,,;,gs 326.13 
Trade payables 

Tot31 outstancfng ~ of mb'o en~ijlises aal small en!crprises 101.98 135.70 222.tt 
Totaloutst.n:frgduesof crodilOrsol.ha"thanrricrocn'.crpriscsandsmallenterprises 9,162.18 7,347.66 7,13411 

Other inaroal iabilies 75881 681.76 7◄a68 

{b) Other current iaDlities 865.07 80093 994.90 
{c) Pro.,;,;ons 491.93 330.70 47().76 
(d) Go,cmmem grant 2.65 2.65 1.65 
(e) Cooent lax. liabilities (net) 811.04 627.10 220.31 

Sub-total• Current liabilltles 12.620.60 10,116.50 9,794.53 

Total· Equity and liabilitie, 46,036.73 ◄2.11a1s 45.886.11 
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!<010$ (comd.): 

z Disclosure of s\andabne Statement ol Cash FkMs as pc, Regulat;on 33 ol lhc SEBI (Lbti'lg Olf.;gatioos and Oisclosure !¾qtirements) Rego\aiion$, 2015 lor the half year ended 30 September 2026 
{?/nCrOft! 

Parttculars Half year • ndtd Haff year ended Year ended 
30.09.2026 30.09.2025 31.03.2026 
Unaudtted !Unauditedl Aud...,) 

I. Operating activi ties 
Prolil heforetaA 8,<4227 6.08Z29 13.071.59 
Ad;,istrrerits lo recoocik? irofit before tax to n&I cash liam: 
Add: 
;) OepreciaOOflimamooisatx)n 242.77 22258 «e 21 

~ Loss on property, plantandcquipmenl sold. 
demofshe<l, <!lscafded and o;rapped 0.74 1-87 l28 

•I Provision lor doublful debts aod advance, 1 18 3.97 
r,) Bad debts 'Aff!en oil 0,11 
v) Sharebasedp,1me<llk>~ 43.10 36.91 70,60 

•l Exchange bss/!ga:0) on cash ~d cash equivaeflts (1Q48) 21.11 0.68 

'~ EKChange css/{ga'.n) oo Vade receivables (11.431 (17 56) (41.92) ,,., Elchangc lossf(Qc!:tl) on ITl)Ort payables 330 

•I &ch~ lossl{gaill) on loans given 2.14 (182 26) (25Z351 
,1 Loss.l(gail) on rar ~alua!ion or derivalive instumeot (4931 424 1049 
ii) lnlerest a(f,lJSlmen! on Govemmenl granl 110 0.99 1.99 
o) Interest incoroo on Income-tax refllld (3392) 
rii) tnterest expense 11-20 27.52 33.5' 

27421 11658 24858 
Less· 
;1 lll\leSlmenl income retlded in above: 

lnlerest mcane oo fo:cd Income sea.dies 139,16 5881 166.53 
Interest iflcome on filed dt!jxlsits 34.N 31.92 55-91 

~ 

Interest in cone on loans 5396 52.38 105.50 

~\""'o Interest ii come on exchange .-3ded funds 21013 21519 43253 
ln!eest itlcorneon fxed maturity plans 3451 2594 52.77 

~s< ProliV(klss) C11 sale of other invest:nems, nel 816 7 33 1279 

m Pi.ie-35 ~ Gain on va'uaton aod gar> on realisation of rooltJal funds mea51..ffi1 at la!f 300.27 31702 484.34 
value ttvoughpro!i!o,loss 

~* .... OMdend inccrne on ollCI' slta!egic iwestmenl! 58.25 32.55 3255 

Alrolisalicrl ol~if.scounlon zquiSllooof faed lnccme secuilils 0,41 n041 lli.161 ~4-ur~ 
84i59 73810 1,336.76 -~ Prov,.sicfl Jor doob:ful debts and aOOnces witlen back {nel) 356 

b) Government ~Is 1.33 133 Z65 
iv) Gain on NPV sctl!arent of deferred sales tax 34_53 ----VI Surplus on sale ol property, pl¥tt and equipment Z67 2.69 4.08 

c&.C~ no,o n,1 2.1" H 37l02 
7,85913 5,456.75 11,942.1 5 

tOi) Change il assets and bblli6es 
;1 (lncrease,'(Seaeaseiniwenk:rils 21 748 108 15 (395.801 
iij ~ncreaS(l)k.'ccreasein lradoreceivabk:s (1.180.311 (1 ,107.601 (JS1.n 1 ~~ ~.., 
b) (lncrease)k'eaease inloansandot..,er asselS (779561 (80.461 (736.531 ...._-,J?co ,.rI,,"'~ 
• l lnaeasel(decrease) in iabilies and~ 1 ""'lS 1 ◄36.n 1.628.81 --=-185.87 356.81 104.76 

Anntity paymen~ (net)~ VRSM'ettare sdleme °'""" " 01' i!!-°'l Jtl.09 

Nel cash fktN from operating aclMties before incxme-tax 8,04499 5,81152 12_04ae2 
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CflnCrOfo} 
Particulars Half year ended Halfycarencfed Yearl!J\cfe<I 

30.09.2026 30.09.2025 31.03.2026 
(Unaudited! IUnaudiledl IAudllcdl 

""""""pad (net ol rellJ!ds) (1,254,95) (1,01lBO) (3,085.58) 

Ne! cash flow from I (used tn} operating activities 6,790.04 4799.n M61.24 

l lnvesti11Q1ctivities 

Q lnveslmef'lt in subsidiaries (1,501.93) (1,50l93) 
i] Sa.le of iwcstmcnts 9,58196 6,40120 7,781.31 
■l Ptrdweofi!T'o'eSinen!S (6,28728) (3,246.79) (8,8<8.93) 
•) Sae/~ase} of lquid mutual funds. et, net (1,02014) (23543) 535.38 
,) Add.Uln kl rwesnicnt property (1 66) 
~1 Chc11ges i, ro3Sl.f,'shaes by ESOP tUSI 57,00 2700 (39.00) 
,i) Of'lctCase)/deaeasenOCherbankbabnces (3228) (12013) (15.32) 
vi) Dejlosi!s-'J1Banks"""1l (1,174.28) 

•> Oepos!ls v.ittl Banks redeemed 879.28 750.00 75000 
,1 PITThase of property, plant and ~ 1~ 1 (inctudilg e<l'Vances) (3't92) (175.33) (430 38) 
•l Sa& J:(Ocecds ol property plaot and eGuipTlcnl 5.89 573 1Q24 
x.ii) l oans (,-en) I ,epa;d 21.39 (32l55) (32154) 
,ii) Eipcncflurc on illaogib!e asselS flf'ldud!ng under dcvehpmenl) 191.631 ~ 170.711 

~ U58.J2 (2,154.541 
kiv} lmoestrrentincure 

ln~incoroo on bedl'ICOO'e ~ 13916 5881 '16653 
Interest h:ome on lixcd deposits 3'74 31.92 55.91 
ln~iicocreonbans 5396 26.45 105.50 
DMdend inccmc on o!tCJ sntegic investnents 68.25 3255 32.55 

29611 149.73 360.49 ~ 

(loc:rease)/decrease il111erestreceivat>le 27.25 31.42 f1 ◄ 2.J2 l ~~ P..ut0 
32336 181 \5 218 17 

:SB< ID _,. 
Net cash flow ltom I {used In) investing activities 1920.35 1,737.47 11 ,936.37 CD Pune-35 ~ 

m. Financing activities * * I) Sl""1l0mlbankb,nlike<v{~paid) 32013 (600,00) (80000) ""lrur6' 
ij In leroSI expense (1120) (27.52) (33.94) --=--iJ Repaymenioldeferred...,,,._i'1'Vb3SG) (21.79) 

• I Equiy Shire buy.back (incl ~pens.es) (5,65323) 
,) Change in,.,.,"'-· iablily ~02 (0.02) --=--
~1 Issue of cap!ol (nclud:ng SCCtJritE-5 prem.\lm) sa48 e, r. Co~ v,) DMGCnd paid (IOC!uding paytrenl of unclamed cf.vidcnd) ~ ~ 15 854.58\ 

~o.., 

~\ J Net cash flow hom I (used in} financing activities ~!525.72J (6,683.36} 16,616.&S 

Net change In cash iOd cash equivalents l!15.33 f1 ◄6.17l 40.!.02 

Cash al'ldcastl eqlivalcnts at thebegruiJlg ol lhe year ,.m 56 91l42 813..A2 'l'rel!ED .. Lc<:i 
Addf{less} : Effects of exchange (bs.sygain on cash and cash ~alents 10.◄8 (2111) (~88) --=--Cash and cash equivalents at lhe end ol lhe year 41,71 6'1l14 1,221158 
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Notes (contd.) : 

3 Exceptional items for the year ended 31 March 2026. represent a net charge of 'l' 23.80 crore, comprising 
(i) The Government of India notified the Code on Wages, 2019; Industrial Relations Code, 2020; Code on Social Security, 2020; and Occupational Safely, Health and Worl<ing Conditions Code, 2020 (collectively, 
'labour Codes') on 21 November 2025. Based on the revised def,nitiion of wages under the labour Codes, the Company recognized net charge of ? 58.33 crore on account of impact of Labour Codes. Deferred Tax 
Asset recognised for this exceptiional item of expenditure was < 15.43 crore. 
(ii) gain of< 34.53 crore on prepayment of deferral incentive/loan 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 eouily shares of the Company having face value of ?10/- eacll, at a price of< 12,000 per eouily share, 
payable in cash, for an aggregate amount of up to 'l' 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 bailot. 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 created a capital redemption reserve of f 4.69 crore, eoual 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 4,694,000 shares and lhe closure of the Buyback was filed with the stock exchanges on 24 July 2026. 
The corresponding report was also submitted to SEBI on 24 July 2026. 

5 The Ministry of Environment, Forest and C6mate Change (MoEFCC) issued the Environment Protcctiion (End-of-Loe Vehicles) Rules, 2025 (ELV rules), effective from 1 April 2025. In accordance with ELV rules, 
Extended Producer Responsibility (EPR) obligations are imposed on producers (including ·vehicle manufacturers') 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 be lieves 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 lo a limited review by the statutory auditors. 

Pune 
Dale: 27 October 2026 

INITIAL FOR IDENTIFICATION 
BY 

~ 
SRBC uCOLLP 
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By artier of the Board of Directors 
For Bajaj Auto Limited 

t.J 
Rajlv Bajaj 

Managing Director & CEO 



■-Bajaj Auto Limited 
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Registered Office: Mumbai• Punc Road, Akurdi, Pune 41 1 035 
Website : www.bajajauto.com; E-mail : investors@bajaJauto.co.in; T~ephone : +91 20 27472851 ; Fax : +91 20 27407380 

Statement of consolidated unaudited financial results for the auartcr and half year ended 30 September 2026 

(( lnCtort) .-..,. Ctrarterended Ha!fyearend!d Ytartnded 

31.051.202& 3'1.06.2j)21 30.09.2025 30.09.202! 30.09.2025 31.03.2026 
(Un:rudiwd (Unlllditad) (Un;i,udited lUnaudked {Un1udittd '"""tdl 

1 ,~ .. 5=~- 24.00323 20.87023 1S.25lS. 44.87346 27,90023 6Ql86.(J 

~-

t,12233 81860 

·;;~~:: t040.93 

967.86 2.S1857 
25,125.56 21.689.83 21,$6U19 62.905.00 

2 Olherinxrne 55t 12 687.86 57580 1.08,t78 2,1!222 
3 Tobi income 1+ 2) 25.676.6! 22.m.n 

=rn ' 

29,05.2.117 65,037.22 

le """'"""""" 
15.783.40 1l26t30 17,82694 Ja,76086 . t030.20 n9.74 1,595.11 125',63 

Mishtdl!O(lds. "°'k-in-trDQfe5Sill:l lradedQOOCIS 184.57 125281 "'~ 39437 

" tJ7J.5( 1.387.09 U)47.62 2.t.6t44 
46&69 387.3' 28684 856.03 510.60 1.16859 ........ ◄09.04 <OlBJ 11 899 813.87 '"'° 6'C69 

2.022111 1.gis.45 t,22&!3 l927.6J 2.271.14 5, 1127! 
I\M.26 150.62 666' 1314..&8 !4llll' 1140.15 . 21.107.36 17,!MU5 12.an., 1 39,057.21 23,359.09 5U57.21 

•

Jol""°""e(eetJl,eenole5a•5bJ 40.-45 1343 ~3'47) 31.02 1634.47 560.74 
maadtlxfl-4+51 t~n 4.423.41 2.991.66 9.0lS.11 5,95131 13,990.75 

oeo-raanl/loss sce no't61 >l2t 
1 4.609.77 U23A1 2,9911.66 9,031 18 5,959.31 1J.m.54 

' 1,255.76 1. 15.2.09 956.05 2.40785 1.6£4.32 1631.70 -{30(2 "-" f7942) 52.15 5748 ~#'Ufo .. l:tffl5eefWX96 (1931 
otlltunpen,e 1.215.3' 1.2306 1176.63 2.460.00 1.62U4 3,317.04 

'

~s<;. Profil afi.1r In, bofor. exceptional. item (6-9•9bl 3.3114.43 3.111.75 2.122.03 6.573.18 4,332.47 10,5i«O 

" Pro6t•ftnta:{HI 3.J U.43 3,188.75 2,121.03 6,5'13.18 4,332.47 1~57WI ID Poo~35 ?-
11 Proff / llossl~klnon--o:K!_,,,,illetest f51.6r. i36 88l 188.S51 f\ 69.711 

* * 12 Proltforllleperiod(10-11) 3,'36..10 3.22S.63 2.122.03 5.681.73 -4.332A7 10,744.2:1 
13 Other comprehan1lve Income. ntt of ta:x :"ftur~" 

al lmns lhal. "Aill not be redassifled10 DIOilorlcss 5200 554.75 1698 04 600 75 112747 fl.237 191 
~ 

bl fcmsl\31 Ml be tcdas.siliedkl DMrtorlos.s 31.92 20.59 132.0,i 28251 5834◄ 1124 ◄41 

Tot1lotfltrco1nnrtMflll...e lnCOffle net: ofW 15.'2 "'·" (516.00 U9.26 455.97 f1.J61.63l --=--
" TOUlcomDfehtnSM income f1Gt131 1471.SS l.991.09 1.556.03 7.452.44 4.711M 9.212.17 

~ t.CO ~ 
15" Profit .urlbuw»G to: 

Owner! of !he com- 143610 122163 2.122-03 6.lici.73 4.332..47 1fl74l21 ~ Q::□· -- f5L67) ·~- 1aas;i (169..71 "' li 
1!8 0tner--linlneomtl",..,.•'attribU11:bl1to: 

~ REO .$ 
Oimets olthe comMrW 6742 00068 156&00 ll6a 10 455-97 (1,3ol6l 
Noo-oontrnllno iflletests 19.50 1.68 21. 16 

" Total comonhen,lw incoma attrlbutlblo to: ~ 

OlnessollhecomruttN 3.50352 4.02631 t55603 7.52!1!3 UEU4 9.382.58 
Non-o:>n-illleffsLS {3217 135."1 167.-1"1 '169.711 

17 Pai:1··"" ""'~ shaieCinit..f lFacevalue o('{ 10} 274.81 m.50 27926 27481 27S26 mso 
18 o,,,,,-~ Ja.f62.49 

19 
Bnlc:e1mie11tPtfshm:m1nn1.,lltlah«luceol fDflhevurended3111,,rd,2025l 124.6 115.5 , .. 240.0 1552 315.0 
Diluad U11lng1 per th art (t') (not •n11.tald nctpl fol tha yur ended 31 llarch 202&) 124.l 115.3 15.9 ,.,, , ... , "'·' 

Pa,gt6o/11 



Segment-wise revenue, results, assets and liabilities (consolidated} 
(' ln Crore) 

Particulars Quarter ended Half year ended Year ended 
30.09.202ti 30.06.2026 30.09.2025 30.09.2026 30.09.2025 31.03.2026 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited (Aud~ed) 

1 Segment revenue 
Automotive 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 
Financina 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 exceptlonal Items 
Automctive 4,060.10 3.735.84 2,577.44 7,795.94 5,043.38 12,016.19 
Investments 355.20 463.59 325.91 818.79 733.29 1,306.98 
Financing 325.26 303.35 176.74 628.61 313.75 888.58 
Tolal 4,740.56 4,502.78 3,080.09 9,243.34 6,090.42 14,211.75 
Less: Finance costs (excludes Financial Services business) 130.79 79.37 81.43 210.16 131.11 260.21 
Total profrt before tax 4,609.77. 4,423.41 2,998.66 9,033.18 5,959.31 13,951.54 

3 Segment assets 
Automotive (see note 5a & Sb) 32.463.75 30,756.42 24,592.30 32.463.75 24,592.30 30,330.65 
Investments 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 
T olat Segment asset 81,559.12 83,306.91 65,456.25 81 ,559.12 65,456.25 77,222.99 

4 Segment liabilities 
Automotive (see note Sa & Sb) 21.901.80 18,623.55 16,698.60 21,901.80 16,698.60 19,262.43 
Investments 
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 2,409.37 1,781 .12 1.717.00 
Total Segment fiabillties 43,652.28 39.122.61 31,286.43 43,652.28 31,286.43 37,002.57 
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"°"'' 
t.. Dbcb,u-ecl~auttsandbbliits(B.l.'vaShlt'O:JSperR!'glaaion33ollh11SEB{Uslrqatig:llionswlD!,cbs,.n~) Regvlatiorts,20ISb'tho 

hatlye•nlad3J~.2025· 
(tlnCrore! 

Partlcullrw 
.... .... .... 

JO.ot.202& 30.09.202S 31.DlJOU 

"'"""""" """"""' ....... 
A Assets 
I Nonocurrentntet1 

(1)Proptrty,P4antaid-.,~l 1,&30Jl6 3,520.94 7,7Z7.31 
(b)Capblwcrt-n-p'l)?u 200.91 , ... 120.32 
(c)lrMlsm:W'IIP'0P81fY' 47.70 <17,22 "'" (d) 1rJan!1ib1e IIS38ts 4,21!UJ 4617 4,1!5 3!1 
(o) lnla,gilllt 11Qets 11ndordeYeloprnlnt 1,560 75 "'" 1,<00.73 
(l)lnYfll'MntJl~U 221'5 3,47881 1a9 18 
(g)Al.r..cialassets 

'"""'"" 15,G218 21,018 !il0 16.156134 

"""' ll.7JQT9 14,474.43 10.aa1.as 
Oller~as.sets 367,12 """ "'"' (h) Dumd w: mets.(nat) ,..., 1'802 30!!.01 

{i) locolJll t;u asms {nol) "'·"' 1.177,79 1,230 16 
(i)Oflernoo-wrenlasstts 12i5ll ..... 67.51 

Sub-totll•Non-amffllH1ttl 42.805.ES 44,287.74 '3,171.111 

2 CUfl'tfll HUls 
(a) kwtnlc:rias e.21035 2,1'5,55 6,294.49 
(b)F'111andaln:saB 

1,_ 8,173.77 4,'7S06 7.81l66 
TraderllCllinbes 5,310.12 3,099.111 J,473.44 
CtshRcastilkpWalln!s 2.17e.i2 1,60504 2.98Q.97 
OC,.,bri ........ ~07.92 lll2.68 Bt92 

"""' 11,48696 5.37l n 7.9311.17 --- 3,881.84 3,111100 2.7109!1 
(c)OhrCIJ'Tanta"8b ~""" "321 2.678.53 

SUb-rotal. curtmt IS Hts Ja.6'2..51 21,168.51 ll,977.U 

J ~IHaldb'S318(i:oantCa5b) '°"' 1<66 

local- Assets tl,5519.12 .. ....,, 77,222.H 

B Equity and llablUUes 
I ...,., 

(a)Eq.,;tylM"eapitll 11,s1 "'-" 27>50 ~,-- Jl!.331(5 >\800.55 33.552.4a 
Equlty~butablt toovme"oltll1~ny 3&,606.26 34,1&9.81 l&,631,99 

(c) Non-<vri~ N«est I.JOOS! 001 1,388.4J 
Sll~taol- Totalequity 37,90&.N 34.169.82 40,220.42 

2 Non-curmrtllbilliu 
(;i;)FNl'ICial l llblkas - 17,llS,28 7,400.74 . 15,33694 -Ltas.laliaies ,,.,. ... ., a,.u,~ Silos Wdolmal 74.41 12!1.63 7Ul --- 6>43 4'24 ''"' (b)Pra¥tu:Jn, 325.40 2l02 

""' ,-s:~ (c)DllenedtuNOif•:iu(r,tq 1,500.57 1,084,0!l 1,30430 

1' 1""'""'""- ""' 2".71 2S.3II 
C•) ~l"Clll-CU'Tcntut:illos !059 004 15.83 

Sib-tOhl -H:,n-amanlUablllJH 19,512.70 a.nu1 t7,U.U1 

' Cum:nt btJl!Un ~4'ur4' (l )Fll'landalbbil'Gs 
B«rOlfflgs 8,642.34 12,10387 6,64185 -leasei3bllio, 16100 1!10111 -=---T~ pa)'lt)lts 

e,&CO~ TouloatstnfnVduO:sofnic:roenwi:rf•swd ~erllllrprises 203.011 235'1 222-94 
ToW0Utlla'lcMgekJISafaectmolWICll;nmlcroenlerp'besnlsmalenlllrpises 10,506!0 7,41168 8.58107 41)□..0 Ohlt &undal bbaios 1,Ut.70 761.34 1,34402 

~lo/. i (b)c»lfll"o.rrootubilies 1,250.70 
'""' 

1,243,82 
(c)Prcwions 00001 ''"' 

,..,, 
(d)GowfmNll'll.ganl '65 Z65 265 
(o)C1JTonlWlabl'5es(neCJ OI01ll """ 412.70 

SIJb.toUl•Currffl.lldltiN 21.11>1.5& 22.51&.~ 19,338.15 'f~~fij , \P; 
Total- Emutv..-.d labllltlH H,S5i.12 !5.45'.25 77.222.99 



Notts(contd.J : 

2 lllsclosureof ainso!idallld Sla!eirento!Cash Fio.s as perReg,Jalion 33 of file SEB I (Listing Ol<gations and Oisdostre Reqaremeno) Reguf-•. 201 510, lho haffyear erd,d 
JO Sepie,'ubcr 2026-

Particulars 

Operatlngactivities 
Prolltbcfornlax 
A*stments to reconcile po{"~ before tax kl h:!l cash flows: 
Add: 
I) 

•1 
aeiw-oo and"""'5alion 
l.o<sonl'O/lO'lY,porlfandeQUl>TIOOISOld, 
demoished, <isca'ded and scrapped 

ii} Provlsiolvi~lorcb.titiJ!debtsa-.:ladvalces/loans 
iv) Bad debts wrillefl off 
v) Sharebasad-llo~ 
vi) Exchange lossl(gain) on cash and cash eqt.ivaenl:s 
vi i) Exchange lossl(gain) oo trade receivables 
viii) Exchange lossl{gain) on ifTY,X)f1 payables 
ix) Fal' valuechM,geinderivativcllStrumEfl1 
ll) lnteresl adjusbnenl on Govemmenl granl 
xi) lnte,eSI income on Income-lax refurxf 
xi:11 lntarestaxpolli8 (exclooingli'larx:ialseMCCSbusinoss) 

Less: 
Investment iocome ~ il above: 
Interest incane oo bed illCOfre seo.riteS 
I merest ira:me oo bed dep:,sitr; 
lnteresl income oo UliJlS 
Interest inc:aneai !lCtao;Jetraded funds 
Interest income on ixed matl.lity l)cWlS 
Profill(loss) on sale of otrer investmenls, net 
Gain on valuation .nl gain oo realisaloo of mutual furxis measured ! I 
f8rvalue l?voo:Jhpro6tor bss 

Dividend locomeoo Olhers~ in\lestments 
Aroorlisalion ~ p-erri~ on acqisifon of rllC!d income securmes 

i) Share of """5/(lo$s) of assooaie (oetJ 
iii) Provision fof dcn.tltftJ debts and advances 'Mitten ba;k (net) 
iv) Govef"MJenl 9r.11ts 
VI Gain on NPV setllemelll of deferred sales tax 

•I Surpll.O on sale of property, o!Ml and eq<Jprl'Ofll 

Cha'ge in ass.els and liaoilies 
t) (lncsease)i'decrease in invenlories 
iij (lncrease)/d9ctease in liade receivables 
II) (lncrease)/deaeasc in loans .n:I olhel assets 
iv} 1na~decrease)infiabf.re5andpr'O\'isions 

Amu,ypaymcnls (nc1) lo VRSN/clfareschemeOl<eeS 
Net cash from ~ng adrtities !Em iocom!!-tax 

Hall year ende<I 
30.09.2026 

naucited 

9,03318 

81187 

0.74 
427.64 
1~14 
43 10 

(10.48) 
(11.43) 

(4.931 
1.10 

(0.50) 
229.23 

1.503,48 

139.16 
50.65 
1133 

210.13 
34.51 
8.16 

321.83 

68.25 
OA 1 
~ 

37.02 
15.80 
1.33 
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Hlifya1rende<I 
30.09.2025 
Unat1cliled 

5,959.31 

Zl6.50 

1.87 
247.56 

36.91 
21.11 

(17.56) 

4,24 
0,99 

1:Jl.12 
66174 

5855 
58.03 

287.31 
215-19 
25.94 
7.33 

318.07 

3255 
04 

999.93 
(63447) 

1.33 

JnCrore) 
Year ended 
31.012026 

Audited 

13,951.54 

64469 

3614 
546.81 
12.09 
74.65 
0.88 

(41.9'2) 
3.:Jl 

199 
(34,53) 
258.22 

1,502.32 

14724 
102.47 
568.39 
432.53 
5277 
1279 

-486.~9 

3255 
6.1 

1,829.07 
560.74 



Partlculart 

h1come-t9'<paid 

Net cash ftow from f (used In) operatiflg activities 

IL lnvestingactivill&s 
i) Salcol HWElilments 
ii) PtKchase of in¥esmlems 
ii) Salel(pu:chase)olliqlidmulua ltn:ls,etc,nel 
•) L.oans(g,,eo)lrepod 
,) Addi!ionk>-propony 
• l Changes in •easurr si.r.s t,y ESOP lruSl 
vil1 (IOO"eaSS) / OOCl'ease In other bank ba!aims 
viij Dcpcsits with BankS piacoo 
t.J Oeposils"'°1B""5redeel00d 
x) fudiaseo tprcpe<ty,~ait"1dequiprnenlf,roodingalvances) 

'" 5ale proc,eds of properly plant""' equipment 
u) Cashaoocas/iequ-,acql.W1ldnetof-paidfor llusiless -xiii) Expe,dture on i1ta'lgi)le assets (n:lu:liog under developnenl) 

xiv} lflYestmentro:m! 
Interest income oo fixed lncare serurities 
lmerestincorreonhed delX)sits 
lnierestiocn:neookl.wis 
DiYidend ircane oo olhct stra'.egi;: invcstmenls 

(lraease) / dectease ln inlefest receiv~ 

Net cash now from I {U'Std In) Investing activitln 

NI. Financing acllvitles 
ij lnteresl ex~ (excu:illJ r:narial sorvlces wsiness) 
i) Proceoos from tl'.Nrow.~ 
. , '"'-toftmv,,ings 
iv) Changcinsalestaxdererraliaiility 
Y) Repay,rentofdetem!dsafesla<liabity(NPVbasis) 
vi) ~ from Debt Seo.rities 
,ilJ (Re()aymeoij of Cllbl SOCl.wities 
.;JJ .Equ;ty shore buy.- Qncl. •-I 
tx) rssoo of "Ii~' (kid.tog socurftes premun) 
x) Payrremofprioopal!X)fliooofteasefiallif.ties 
• l Oivo!ro padQrci.angpaynvmtofU!IClooledcfYidend) 

Net cash flow from f (used In) financing activities 

rv. Change In foreign currency translation arising on consolidation 

Nit change In cuh and cash equivalents 

Cashandcas/iequiva/6n0 i<lhe be!IM'1goflhe period 
Arld,lless): Effects of exchange j o<s)'ya!I 011 cas/1 "111 cas/1 equivalents 
Cash and al the erxl of too 

P,oa l0 of11 

Half year ended 
30.09.2026 
Unaudited 

21,88222 
11a757.36i 

{1,020.14) 
21.39 

57.00 
(322!1) 

(1,2!1332) 
1,171.23 
(563.91) 

4601 

{164.23) 
6,139,09 
(4,09t03) 

0.02 

2,700.00 
(1,tOIJ,00) 
(5,653.23) 

(21.68) 
4,187.44 

(1,625.15) 

Half year ended 
30.09.2025 
Unaudited 

t3,2t4.75 
(12,80203) 

{267.43) 
{5,67(30) 

2700 
(126.13) 

780.00 
(203.17) 

6,15 

(920I) 
13,685.:li 
(3,395.35) 

(1,149.85) 

lnCroro 
Year ended 
31 .03.2026 

uditcd 

25,834.52 
(26,617.14) 

53630 
{7,70259) 

{1.66) 
(39,00) 
(15.32) 

(290,65) 
1,296.65 
(560,39) 

10.24 
355.34 

12sa221 
23,266.49 

(12584.96) 
(0.02) 

(21.79) 
2,45345 

(1 ,990 00) 

(3,429.54) 



Notu {contd,) : 

l Thecon-wadfJ\AldllrC111:si11:llde,.!AAbolh-...----'-
Nameoflhocomp,YI)' %lhllroholingand - - "'""""""" --d 

6,pjk.t:IUrrilkl 

a. PT. Beillhllolndcnuia ,.,,.,. - """""""" I ..,.D.....,,_ ,av "'"" - -, __ 
Ud. ,.,.. - -d. RIIWAIIJDl Ud. ,.,.. - -e, ll....:Auto erai"tUd ,.,.. F- F-

llbl&! Au!O • S.LU. ,.,.. - -' n-'-'DoBratilCom«cioO.Mok>cicl&las U:IA """' -· -" BAIHBVislhltHolthg~'l)'lorBA.HAG,ltlich,~hils74.S%~oneMAG,ldil1111k&lnilsstlpOOllrl5lmdit.riesenda,:,oclmts,w:ild"n;iKTMAGandi'.!$llb$ichrio1{seenoleS.and~) 

' KOJ llandab"le rl'llr'ICial ilfcmabl is giYOn below: 

f(tnQm .....,,, .. 
°"""'"""" H•r_.•ndld Yuronded 

30.09.2021 J0.06.202I 30.09.202' 
,._,,,.,. 30.09.2025 31.03.20M 

nlaMfditad rll,,.llt.lef[t,,d "'• nllUlfdlted (AuEIMdl --- '20,003.43 17,2U,72 14,922.05 37,247.15 27,5Ctl.50 SB.7J2.48 

Revonuo from oport6ona and otu inaxn, 20,4?2..77 17,75555 15,29124 33,17832 28,30645 60.295.40 

Pn:itil blllcn tu 4,45 7.◄9 3,9&478 3.29477 8,442,27 6,0l2.2SI 13,071.59 

"""""'""' 1353.76 ' "'-" ' 479.74 6.336Ji0 457572 9.82'-66 

Sa The Grcup, lllmugh b wmotf i,..nld subd:illy, Oajaj A1AO lnternau:nal 1-lopngs BV ('BAl!-IW1 hekl 49.9% slao i't fqaj Aw, lnkmdcNI Hold'll9$ AG (1WHAG1 (cntwhlle tssoc:Wt), ~ ccnttolnginlnst h 6AIHAG on 18 ~ 20r.i 
fdateo1KC;:ldi6on').Etreciiv.t,. ~PwJ.lhrougihaublicfiaryBAIHBVr"1#~ 100%stablnBAtiAG,~im.mholds~74.!)'Jl.&t!MflBliaiUobil:i/AG{"SMAG1andKTMM;(affllp«IMl5lbtid,aya'BU,t.G). BMAG.isbledanlhoSIX 
~ E~andml!,eVllilMIISlcd:Eichroge{Olficilll~ec) 
ThoGtQ4llnM:lol'qustnwesi.nabklto receiwlqundywncidmutslXBAH.GUtoclnnr10eli'ibregulltionsbltwelnlnd'.allld Eiscpoonlhehquerqdp.f>hhingfL'!aldolresubbf'lwb'9d~&ln:elhernubot8AIHAG 
find.dng Bw.G)wwepubW!ed<nasiJ-moclh)JhuilMpe,~lb:xoxdl!njjOrogulaticns~loBMM.in:lto,co-,.pemliildlobe bred•tieG,iq>onlr 11:$p«ttl3!~c:a6el'ldar ~-fiefrpe&bhquart_. andhal 
YMf mdod 30 Stptlltblr Z025irdlde V.share a con:l0idated msa assoc:iao lc:tsb: mon111ns rlCMed from BAIHAG.. 
Postac:qwtcnolctmd!ngst.e by lhaGroup,BAliAGGr(q)hasstM'al~its~f.nanc:illredsm•qunw'1b.lisnS~ttt.ll8G101.flhasCCNCildM!ldBAliAG'1hncial~i,ia~ 1eds..t'la 
fll!)0l1iig lag ol aio qu.a1lr aftocM pre..".ousquater 

5b Pvrs\JIIRIIQacqui1ifon cf cm:rolng sl11b,dlsll!llhapnMCIJlqusterand'f911tnded31M.Ych 202e,lhaGrtl4)acc:cmledhtlairwalJoolntotslmlillbillNassuneddBAIIIAGGn:iuplJU1Vlhlletqisiicnmellodola:cour6,gils::corcb,cowih 
lndAS103'9JslnHSComblna5oo"asal:lhlldamof~TI.auvao!bitv .. dlNlrlltas«lacqt.tlldo.hepurchua~'Nl~•capiWrMllf'vOi,Ol!ICfoqi.tyfvOl.9lothorcornptlNnlNeineome. 
Accotd'flgtf,lhoj;ure:slor qUl!rlarandhdywendedJ0~2026wrNX~acle~h&CCtr89pOIIOngrigurosuatandlor~i,-~holl)'81Jllldad30Seplamber2025arlll ulllandlahlyoarcirded 31M«th2026. 

6 Er.C9p(ooali!elnsforhi)'Mrondod311..ch2026.ropo,tl'ltanoldwgeolfJ921cro,1,~ 
(i)Th9GowirninonlolhfanotiliedthoCodeonWape,,201V;blustriel Re&ricmCo:f,,2020;CodeonSotiolSoarity,202C;and0cc~lionllSefoty,HoalhardWumgConditionsCod11,2'020 {~.1.llbcurCodas1onZ1 Novent>er 
2025 llaudonthenM.S~olWA!JOIILmorhe l.AboutCodes.the~n,r;ogrwdnetchelgeof l 73 74 amion llCCOUnldinpactollllbcuCcdes. Oel«ted TuAs.Mtl'IICOglldQdfrxtisu~iwnd1lpCIQdiumwn f 19.31 cmr9, 

1 

(j)gai)cltM53acreonp-tlpCJmmlddlllenafilc:entlwa'bllnatnet~••(NPV)Agahstecany~llfflOtSltoffSuJJacn. 

TM ~ttyd Enworunen1. Fcrntand Cnalo Chango (MoEFCC) muod lheEmm-vrail Prolldon (End-d-U'e Veru:las) ~las, 2025 (ELV n,los), e&cwetom 1 ~ 2'J2S kl a::ccmance ..-i ELV rules. Enoodod Pr~ R~ (EPR) 
obigllicMweifllJOIOdonprod!Jt;:flr~"wndl~l blhe1CJIIJlPl1JolEnd-d-UfeVehiic'JM.klhepici,gmedlerismfOC'EPR~hesnotyetbeennotriedbyLt>EFCC.AfflCl"lgllcdwtwigs,hlCompanrkamdtWl:itm 
lc,.illbttlSlimllleltl~endhllevNMil . be.tilllom:lll:etl,osamtonc:.AJh~hmwaklc:tdellfmni'Gl,arebbleus:.ina(1ilestabhhod. 

' On6May202!5,lhe0oadolDinlcor,dlhe~~•b:Jybackduplo4,694,000 lulfpaick,p~5ha'e,olhll~hawingfs::ev-.iedf10/-MCh.llllapricoolf 12,000 pertlqljfythw11,s-,-lhlllh<Wl,lormagpgar.N:lUlt ol 
up10f5,6l2.80cnn~t"a'tS8Cticncaslt,«11propcnonDbns.~lhe'llrl.i.rd'.«'raAe.i,~wi:tiht~llws.furllw,IMchnho&-sollht~apJ)RIWdhlbl.lyba.bf'nydallp9CiAl1NOllbi,lhtough 
pott,lb•lbt. t..lfllitloflliltld!Wffll IIMOLIX8don 18..b,e 202S. Thllln:icmgpcricd!OJthCll:uyb:,d; openedonOl Jc.:¥ 202! tr.dMldowlOA 07 JL6( 2025and aieeoq,.,,. mAdepayl'l'IWl:lolltheWfoholdol1.tloiebid1W1t&v.akl ll'ld 
IOCop!8d INll"l!Mbuyblek on 14 July 2028. lhr~ hdlxi 11.1:~..alementmochrrisrn lnllCCCW'd«loetrittl rdsverrt statuloryprtMlion.s, lhl~hascr!llli8d acaptal~ r.ser.·e ol? 4.&9aue, eqlllltolhenonhlvllb oflhm'oa 
boo;jitoock,manappmpialjonhanrotanedtwmngl 
Tbe8IDl.llCl9f1'1SlLRi«~JOcll!dllgRegull!D:nregen:lnghCOf!1)Wioncf~m«ll. of46,!K,000shawnillodoll.nd!M!klyba1RSlmd..eitieuoctaxchqesoo24jJtf2Q26. Thoocmspondingr141(lrt-AOOIUbmlled 

loSE81Cll24 ~202S 

9 Figl.nsb"pr..-iausyeer l parioclhavebeeollV'JUpod...,,_,-say. 
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SR B C & CO LLP 
Chartered Accountants 

Ground Floor 
Panchshil Tech Park, Yerwada 
( Near Don Bosco School) 
Pune • 411 006, India 

Tel : +91206603 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"). 

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

3 . We conducted our review of the Statement In accordance with the Standard on Review Engagements 
(SRE) 2410, "Review of Interim Financial Information Performed by the Independent Auditor of the 

• Entity" issued by the Institute of Chartered Accountants of India. This standard requires that we plan 
and perform the review to obtain moderate assurance as to whether the Statement is free of material 
misstatement. A review of interim financial information consists of making inquiries, primarily of 
persons responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with 
Standards on Auditing and consequently does not enable us to obtain assurance that we would 
become aware of all significant matters that might be identified in an audit. Accordingly, we do not 
express an audit opinion. 

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

For S R B C & CO LLP 
Chartered Accountants 

per Paul Al 
Partner 

mber: 324982E/E300003 

Membership No.: 105754 

uo,N: 1,,as1-s'1FFLSHC (,81~ 

Place: Pune 
Date: October 27, 2026 

SR B C & co LLP, a Limited Liability Partn•rshlp with LLP Identity No. AAB-4318 
Regd. ornce: 22, Camac Strut. Block ·a•, 3rd r1oor, Kolkata·700 016 



S R B C & CO LLP 
Chartered Accountants 

Ground Floor 
Panchshil Tech Park, Yerwada 
(Near Don Bosco School) 
Pune • 411 006, India 

Tel : +91206603 6000 

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

Review Report to 
The Board of Directors 
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"). 

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

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

We also performed procedures in accordance with the Master Circular issued by the Securities 
and Exchange Board of India under Regulation 33(8) of the Listing Regulations, to the extent 
applicable. 

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

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and 
based on the consideration of the review reports of other auditors referred to in paragraph 6 
below, nothing has come to our attention that causes us to believe that the accompanying 
Statement. prepared in accordance with recognition and measurement principles laid down in 
the aforesaid Indian Accounting Standards ('Ind AS') specified under Section 133 of the 
Companies Act, 2013, as amended, read with relevant rules issued thereunder and other 
accounting principles generally accepted in India, has not disclosed the information required to 
be disclosed in terms of the Listing Regulations, including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

SR 8 C & co LLP. a Limited Liability Partnership with LLP Identity No. AAB-4318 
Regd. omce : 22, Camac Street. Block ·a·. 3rd Floer, Kolkata-700 016 
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6. The accompanying Statement includes the unaudited interim financial results and other 
financial information, in respect of: 

• 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. 

• 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 informa"tion 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: 
• 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 o.n 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. 

For S R 8 C & CO LLP 
Ch coun nts 
IC • i number: 324982E/E300003 

per Paul Alvares 
Partner 
Membership No.: 105754 

UDIN: 2 6' OS 1 S '1 OC.. I f-1~X'17 '11 
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 I - List of entities included in the report of the Consolidated Financial Results 

Sr. Name of entity 
No. 

Subsidiaries 
1 PT Bajaj Auto Indonesia, Indonesia 
2 Bajaj Auto International Holdinqs B. V. Amsterdam, Netherlands 
3 Bajaj Auto (Thailand) Limited, Thailand 
4 Bajaj Auto Technology Limited, India (earlier known as 'Chetak Technology Limited') 
5 Baiaj Auto Credit Limited, India (earlier known as "Bajaj Auto Consumer Finance Limited") 
6 Bajaj Auto Spain S.L.U., Spain 
7 Bajaj Do Brasil Comercio De Motocicletas L TOA, Brazil 
8 Bajaj Auto International Holdings AG (earlier known as 'Pierer Bajaj AG'), Austria 
9 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 Husqvarna 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 
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 Ptv. Ltd., South Africa 
33 PIERER New Mobility Bulgaria 00D, 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 #'"e,O LL,o~ 
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47 KTM Sportmotorcvcle France SAS, France 
48 KTM Sportmotorcvcle 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 Hungaria 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.o., Slovenia 
57 KTM Czech Republic S.R.O., Czech Republic 
58 KTM Sportmotorcycle SEA PTE. Ltd., Singapore 
59 KTM Australia Holdina Ptv 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 Desian Studio S.L., Spain - until June 23, 2026 
66 Pierer & Maxcom Mobility 000, Bulgaria 
67 Husqvarna Mobility North America , Inc., USA 
68 KTM Motorsoorts, Inc., USA 
69 WP Suspension North America Inc., USA 
70 KTM Canada Inc., Canada 
71 PIERER lmmoreal North America LLC, USA 
72 KTM Australia Pty Ltd, Australia 
73 HQVA Pty Ltd, Australia 
74 KTM MOTORCYCLES DISTRIBUTORS NZ LIMJTED, New Zealand 
75 Husqvarna Motorsports, Inc., USA 

Associates 
76 Kiska GmbH, Austria - until January 14, 2026 
77 LX Media GmbH, Austria - until 27 August 2026 
78 KTM Asia Motorcycle Manufacturing Inc. , Phil ippines 
79 Zhejiang CFMOTO-KTMR2R Motorcycles Co., Ltd ., China 



II 
BAJAJ AUTO LIMITED 

Press Release: Q2 FY27 Results (Standalone) 

A MILESTONE QUARTER IN A CHALLENGING OPERATING CONTEXT 
Records on All Counts (Vc:,lumes I Revenue I Profits I 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 powertrains, 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 EBITOA 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 02'26) 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 intermittenllogistical 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-€ver 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 KTM turned 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 (11 0+ 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 footprin t to ~185 cities and now leads thee-rick (L3) lithium-ion segment, with plans to broaden its play 

• Chetak delivered its biggest ever quarter, as volumes more than doubled YoY (outpacing industry growth by 2x) on a relatively soft base 
o Revenues crossed the t2,000 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 ~t15,500 crore, after spending on capex, continued growth investments and 

returning ~t10,000 crore to shareholders through dividends and buyback - while retaining ample capacity to fund strategic priorities 



Financial Summary 

Q1 
FY27 

17,244 

3,596 

20.9% 

2,983 

Volumes 

Q1 
FY27 

5,86,547 

1,19,531 
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96,168 
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Particulars 
Q2 

FY27 

Revenue from Operations 20,003 

EBITDA 4,172 

EBITDA % 20.9% 

Profit After Tax 3,354 

Particulars 
Q2 

FY27 
Domestic 

Two-Wheelers 6,07,416 

Commercial Vehicles 1,62,940 

Sub-total 7,70,356 

Exports 

Two-Wheelers 6,76,545 

Commercial Vehicles 1,01,983 

Sub-total 7,78,528 

Total 

Two-Wheelers 12,83,961 

Commercial Vehicles 2,64,923 

Grand Total 15,48,884 

2 

(f Crores) 

Q2 
Change 

H1 H1 Change 
FY26 FY27 FY26 

14,922 34% 37,247 27,506 35% 

3,052 37% 7,768 5,534 40% 

20.5% 40 bps 20.9% 20.1% 70 bps 

2,480 35% 6,337 4,576 38% 

(Units) 

Q2 
Change 

H1 H1 Change 
FY26 FY27 FY26 

5,96,576 2% 11 ,93,963 11,25,920 6% 

1,44,21 7 13% 2,82,471 2,49,681 13% 

7,40,793 4% 14,76,434 13,75,601 7% 

4,72,411 43% 13, 12,550 8,91,858 47% 

80,916 26% 1,98,151 1,37,898 44% 

5,53,327 41 % 15,10,701 10,29,756 47% 

10,68,987 20% 25,06,513 20,17,778 24% 

2,25,133 18% 4,80,622. 3,87,579 24% 

12,94,120 20% 29,87,135 24,05,357 24% 




