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Notes to Statement of Standalone Unaudited Financial Results for the quarter and nine months ended

December 31,2025:

I The above financial results have been prepared in accordance with the recognition and measurement

principles laid down in lnd AS 34 "lnterim Financial Reporting" prescribed under Section 133 of the

Companies Act,20l3, read with the relevant rules issued thereunder and the other accounting principles

generally accepted in lndia and in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure

Requirements) Regulations 2015, as amended.

2 The above financial results were reviewed by the Audit Committee and approved by the Board of Directors

in their respective meetings held on January 28,2026. The limited review of financial results for the quarter

and nine months ended December3l,2025, as required under Regulation 33 of SEBI (Listing Obligations

and Disclosure Requirements) Regulations,2015, has been performed by the Statutory Auditors and they

have issued an unmodified report on the aforesaid results.

3 The Company is primarily in the business of manufacturing, purchase and sale of motor vehicles,

components and spare parts ("Automobiles"). The other activities of the Company comprise facilitation of
pre-owned car sales, fleet management and car financing. The income from these activities is not material in

financial terms but such activities contribute significantly in generating demand for the products of the

Company. Accordingly there are no reportable segments.

4 On November 21,2025, the Govemment of India notified four Labour Codes, the Code on Wages,20l9;
Industrial Relations Code, 2020; Code on Social Security, 2020; and Occupational Safety, Health and

Working Conditions Code,2020, consolidating 29 labour laws. The Ministry of Labour & Employment also

issued draft Central Rules and FAQs to facilitate impact assessment.

Based on the best available information and guidance from the Institute of Chartered Accountants of India,

the Company recognized an incremental impact in the quarter ended December 31, 2025 totaling Rs. 5,939

million, primarily due to the revised wage definition, comprising of :

a) Gratuity: Rs. 3,256 million (Rs. 3,093 million in employee benefits expense; Rs. 163 million in other

expenses).
b) Long-term compensated absences: Rs. 2,683 million, included in employee benefits expense.

The Company will continue to monitor the finalization of Central and State Rules and further Government

clarifications, and will record any additional accounting impact, as required.

5 The Ministry of Environment, Forest and Climate Change has notified the Environment Protection (End-of-

Life Vehicles) Rules, 2025 ("the Rules") on January 6,2025, which came into effect from April 1,2025.|n
accordance with the Rules, Extended Producer Responsibility (EPR) obligations are imposed on producers

("vehicle manufacturers/lmporters") for the scrapping of End-of-Life Vehicles. As per the Rules, such

obligations are to be fulfilled through the purchase of EPR certificates from Registered Vehicle Scrapping

Facilities via Centralised Online Portal, which has recently been made partially operational. However, the

pricing mechanism for EPR certificates, and measurement framework for determining financial obligations

are not yet made available.

Consequently, the Company is currently unable to reliably estimate a range of possible outcomes and the

impact will be evaluated once the implementation framework for determining the reliable estimate is

established.

6 The Board of Directors at its meeting held on January 29,2025 had approved the Scheme of Amalgamation
("Scheme") between the Company, Suzuki Motor Gujarat Private Limited (a wholly owned subsidiary of the

Company) and their respective shareholders and creditors as per the applicable provisions of the Companies

Act,2013 and rules framed thereunder. The Scheme was approved by the Hon'ble National Company Law

Tribunal, New Delhi ("Tribunal") vide its order dated November 06, 2025. The Company had filed the

certified copy of the order issued by the Hon'ble National Company Law Tribunal, with the Registrar of
Companies, Delhi and accordingly, the Scheme became effective from December 01,2025. ln accordance

with the said lnd AS principles, amalgamation of Suzuki Motor Gujarat Private Limited has been given

effect from April I . 2025 (Appointed Date) and the comparative ligures for all the prior periods presented in

the standalone llnancial results have been restated.

For and on behalf of the

Place: New Delhi
Date : January 28,2026 Managin
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Notes to Statement of Consolidated Llnaudited Financial Results for the quarter and nine months ended December 3l'
20252

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

in Ind AS 34 "lnterim Financial Reporting" prescribed under Section 133 of the Companies Act,20l3, read with the

relevant rules issued thereunder and the other accounting principles generally accepted in lndia and in terms ofRegulation

33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015, as amended.

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

respective meetings held on January 28, 2026. The limited review of financial results for the quarter and nine months

ended December3l,2025, as required under Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements)

Regulations,2015, has been performed by the Statutory Auditors and they have issued an unmodified report on the

aforesaid results.

3 The above financial results include the results of the Company, 2 subsidiaries, 14 associates and 3 joint ventures. The

Company together with its subsidiaries is herein referred to as the Group. The Group is primarily in the business of
manufacturing, purchase and sale of motor vehicles, components and spare parts ("Automobiles"). The other activities of
the Group comprise facilitation of pre-owned car sales, fleet management and car financing. The income from these

activities is not material in financial terms but such activities contribute significantly in generating demand for the

products ofthe Group, Accordingly there are no reportable segments.

4 On November 21, 2025, the Govemment of India notified four Labour Codes, the Code on Wages, 2019; Industrial

Relations Code, 2020; Code on Social Security,2020; and Occupational Safety, Health and Working Conditions Code,

2020, consolidating 29 labour laws. The Ministry of Labour & Employment also issued draft Central Rules and FAQs to

facilitate impact assessment.

Based on the best available information and guidance from the Institute of Chartered Accountants of India, the Group

recognized an incremental impact in the quarter ended December 31,2025 totaling Rs. 5,939 million, primarily due to the

revised wage definition, comprising of :

a) Gratuity: Rs. 3,256 million (Rs. 3,093 million in employee benefits expense; Rs. 163 million in other expenses).

b) Long-term compensated absences: Rs. 2,683 million, included in employee benefits expense.

The Group will continue to monitor the finalization of Central and State Rules and further Govemment clarifications, and

will record any additional accounting impact, as required.

5 The Ministry of Environment, Forest and Climate Change has notified the Environment Protection (End-of-Life Vehicles)

Rules, 2025 ("the Rules") on January 6,2025, which came into effect from April l,2025.In accordance with the Rules,

Extended Producer Responsibility (EPR) obligations are imposed on producers ("vehicle manufacturers/lmporters") for

the scrapping of End-of-Life Vehicles. As per the Rules, such obligations are to be fulfilled through the purchase of EPR

certificates from Registered Vehicle Scrapping Facilities via Centralised Online Portal, which has recently been made

partially operational. However, the pricing mechanism for EPR certificates, and measurement framework for determining

financial obligations are not yet made available.

Consequently, the Company is currently unable to reliably estimate a range of possible outcomes and the impact will be

evaluated once the implementation framework for determining the reliable estimate is established.

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

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

respective shareholders and creditors as per the applicable provisions of the Companies Act, 2013 and rules framed

thereunder. The Scheme was approved by the Hon'ble National Company Law Tribunal, New Delhi ("Tribunal") vide its

order dated November 06,2025. The Company had filed the certified copy of the order issued by the Hon'ble National

Company Law Tribunal, with the Registrar of Companies, Delhi and accordingly, the Scheme became effective from

December 01,2025. There is no impact of the Scheme on the statement of consolidated unaudited financial results.

For and on behalf
KI

Place - New Delhi
Date - January 28,2026 Ma cEo



Price Waterhouse Chartered Accountants ttP

Review Report

To
The Board of Directors
Maruti Suzuki India Limited
Plot r, Nelson Mandela Marg,
Vasant Kunj, Delhi, rroo7o

1. We have reviewed the standalone unaudited financial results of Maruti Suzuki India Limited (the
"Company") for the quarter ended December gt,2o2S and the year to date results for the period April
ot,2o2S to December Sr,2o2S, which are included in the accompanying'Statement of Standalone
Unaudited Financial Results for the quarter and nine months ended December 3r, zoz5' (the
"statement"). The Statement has been prepared by the Company pursuant to Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the "Listing
Regulations, zor5"), which has been initialled by us for identification purposes. The Statement is the
responsibility of the Company's management and has been approved by the Board of Directors. Our
responsibility is to issue a report on the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) z4ro, "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.

2.

3. A review is limited primarily to inquiries of company personnel and analytical procedures applied to
financial data and thus provides less assurance than an audit. We have not performed an audit and
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 Statement has not been prepared in all material respects in accordance with the applicable
Accounting Standards prescribed under Section r33 ofthe Companies Act, 2013 and other recognised
accounting practices and policies and has not disclosed the information required to be disclosed in
terms of Regulation 33 of the Listing Regulations, 2or1 including the manner in which it is to be
disclosed, or that it contains any material misstatement.

S. We draw attention to the following:

(i) Note 5 to the Statement, which describes the inability of the Company to reliably estimate and
account for in the books its obligations under Extended Producer Responsibility ('EPR') as per the
Environment Protection (End-of-Life Vehicles) Rules, zoz5, notified with effect from April r, zoz5,by
the Ministry of Environment, Forest and Climate Change.

(ii) Note 6 to the Statement, which describes the Scheme of Amalgamation (the "Scheme") of Suzuki
Motor Gujarat Private Limited (the "Transferor Company") with the Company, which has been
approved by the National Company Law Tribunal ("NCLT") vide its order dated November 6, zoz5.
Accordingly, these standalone unaudited financial results have been prepared after giving effect to the
Scheme and the comparative financial information has been restated in accordance with Appendix C

"Business combinations of entities under common control" of Ind AS ro3 "Business Combinations" as

per the NCLT approved order.

Our conclusion is not modified in respect of these matters.

Price Waterhouse Chartered Accountants LLP, Building No. B, Bth Floor, Tower - B, DLF Cyber Ciry Gurugram - I22OO2

T: +91 (!24) 6769970

Registered office and Head office: 11-A, Vishnu Digamber Marg, Sucheta Bhawan, New Delhi - 110002

Price Waterhouse (a Partnership Firm) converted into Price Waterhouse Chartered Accountants LLP (a l-imited Liability Partnership with LLP identity no: LLPIN AAC-5001)
with effect from July 25,2014. Post its conversion to Price Waterhouse Chartered Accountants LLP, its lCAl registration number is 012754N/N500016 (lCAl registration
number betore conversion was 01 2754N)



6 (a) The standalone unaudited financial results of the Company for the quarters ended December 3t,
zoz+ ana the year to date results for the period April or, 2er24 to December gL, 2cl24 were reviewed

by another firm of chartered accountants *ho issued their unmodified conclusion, vide their reports

datedJanuary 29,2o.25.

(b) The standalone financial statements of the Company for the year ended {Iarcf .31, 2025 was

uoait"a by another firm of Chartered Accountants, who issued an unmodified opinion vide their
rgport dated April 2s, 2025.

Our conclusion is not modified in respect of these matters.

For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: orz754N/N5ooo16

l*ry
Abhishek Rara
Partner
Membership Number: 077779
UDIN : z6 o77 V g AQXRTPZSS z

Place: Gurugram
Date: January z8,zoz6



Price Waterhouse Chartered Accountants LLP

Review Report

To
The Board of Directors
Maruti Suzuki India Limited
Plot r, Nelson Mandela Marg,
Vasant Kunj, Delhi, 11oo7o

1. We have reviewed the consolidated unaudited financial results of Maruti Suzuki India Limited (the

"Holding Company"), its subsidiaries (the Holding Company and its subsidiaries hereinafter referred
to as the "Group"), and its share of the net profit after tax and total comprehensive income of its joint
ventures and associate companies for the quarter ended December gr,2o2S and the year to date results
for the period April or,2o21to December gL,2o21which are included in the accompanying'Statement
of Consolidated Unaudited Financial Results for the quarter and nine months ended December 3r,
zoz5' (the "statement"). The Statement is being submitted by the Holding Company pursuant to the
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (the "Listing Regulations,2or5"), which has been initialled by us for
identification purposes.

2. This Statement, which is the responsibility of the Holding Company's Management and has been

approved by the Holding Company's Board of Directors, has been prepared in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard 34 "Interim
Financial Reporting", prescribed under Section rg3 of the Companies Act, 2013, and other accounting
principles generally accepted in India. 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') z4ro "Review of Interim Financial Information Performed by the Independent Auditor of the
Entity", issued by the Institute of Chartered Accountants of India. This Standard requires that we plan

and perform the review to obtain moderate assurance as to whether the Statement is free of material
misstatement. A review of interim financial information consists of making inquiries, primarily of
persons responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
Standards on Auditing and consequently does not enable us to obtain assurance that we would become

aware of all significant matters that might be identified in an audit. Accordingly, we do not express an

audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI under Regulation
gg (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,2ors, as amended,

to the extent applicable.

Price Waterhouse Chartered Accountants LLP, Building No. 8, 8th Floor, Tower - B, DLF Cyber Ciry Gurugram - 722 002

T: +91 (724) 6769970

Registered otfice and Head otfice: 1 
'1 -A, Vishnu Digamber Marg, Sucheta Bhawan, New Delhi - 1 1 0002

price Waterhouse (a partnership Firm) converted into Price Waterhouse chartered Accountants LLP (a Limited Liability Partnership with LLP identity no: LLPIN AAC-5001)

with efiect from July 25,2O14. post iis conversion to Price Waterhouse Chartered Accountants LLP, its lCAl registration number is 012754N/N500016 (lCAl registration

number belore conversion was 01 2754N)



4. The Statement includes the results of the following entities

S. No. Entity

1 Maruti Suzuki India Limited

Subsidiaries

2 True Value Solutions Limited

3 J.J. Impex (Delhi) Limited

Associates

4 Mark Exhaust Systems Limited

5 Bellsonica Auto Component India Private Limited

6 Bahucharaji Rail Corporation Limited

7 FMI Automotive Components Private Limited

8 Maruti Suzuki Insurance Broking Private Limited

9 Hanon Climate Systems India Private Limited

10 SKH Metals Limited

11 Jay Bharat Maruti Limited

t2 Caparo Maruti Limited

13 Machino Plastics Limited

t4 Bharat Seats Limited

15 Krishna Maruti Limited

16 Manesar Steel India Private Limited

t7 Nippon Thermostat (India) Limited

Joint ventures

r8 Marelli Powertrain India Private Limited

t9 Maruti Suzuki Toyotsu India Private Limited

20 Plastic Omnium Auto Manufacturing India Private Limited

5. Based on our review conducted and procedures performed as stated in paragraph 3 above nothing has

come to our attention that causes us to believe that the accompanying Statement has not been prepared

in all material respects in accordance with the recognition and measurement principles laid down in

the aforesaid Indian Accounting Standard and other accounting principles generally accepted in India

and has not disclosed the information required to be disclosed in terms of Regulation 33 of the Listing

Regulations, zor5 including the manner in which it is to be disclosed, or that it contains any material

misstatement.



6. We draw atteution to Note 5 to the Statement, which describes the inability of the Holding Company
to reliably estimate and ascount for in the books its obligations under Extended Producer
Responsibility ('nPR') as per the Environment Protection (End-of-Life Vehicles) Rules, zoz5, notified
with effect from April r, 2oz5, by the Ministry of Enr"ironment, Forest and Climate Change.

Our conclusion is not modified in respect of this matter.

7. The consolidated unaudited financial results include the interim financial information of z subsidiaries
which have not been reviewed by their auditors, whose intcritn financial irrformation reflect total
revenue of Rs. zr8 million and Rs. 6zr million, total net profit after tax of Rs. r4 million and Rs. 36
million and total comprehensive inconre of Rs. r4 million and Rs. 36 million for the quarter ended

December 3r, 2025 and for the period fronr April or, zozs to December Zr,2oz;, respectively, as

considered in the consolidated unaudited finarcial results. The consolidated unaudited financial
results also include the Group's share of net profit after tax of Rs. 854 nrillion and Rs, r,88e million
and total comprehensive income of Rs. 858 miliion and [ts. r,9oo miliion for the quarter ended
December gt, 2025 and for the period from April 01, 2o2S to December 31, 2os5, respectively, as

considered in the consolidated unaudited financial results, il cespect of t4 associates and 3 joint
ventures based on their interim financial information, whiclr have not been reviewed by their auditr:rs,
Accordingto the information and explanations given to us by the Management, these interim financial
inforrnation are not material to the Group.

Oul conclusion on the Statement is not modified in respect of the above matter.

8. (a) The comparative figures of the Group as set out in the Statenrent for the quarter ended Decemtrer

3t,2024 and the year to date results for the period April or, zoz4 to December 3t, 2o24were reviewed

by another firm of Chartered Accountants who, vide their report dated January zg, 2oz1 expressed an

unmodified conclusion on the same.

ft) Tte consolidated financial Statenrents of the Company for the year ended March 3r, 4025, were

audited by another firm of chartered accountants under the Companies Act, 2or3 who, vide their
report dated April 25, 2o2S, expressed an unmodified opinion on those financial statements.

Our eonclusion on the Statement is not modified in respect of the above matters.

For Price Waterhouse Chartered Accorrntants LLP
Firm Registration Number: o127S4N/NSooor6

b,*'Y-
Abhishek Rara
Partner
Membership Number: oZT77g

U DIN : z6ormgRBASNZg 56tl

Place: Gurugram
Date: January 28,2o26


