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Dear Sir/Madam,

Sub: Unaudited financial results for the quarter and nine months ended 31

December 2022

In terms of the provisions of Regulations 30 (read with Part A of Schedule |lI) and 33 of the
SEBI (Listing Obligations & Disclosure Requirements) Regulations 2015, we enclose the
following statements for the quarter and nine months ended 31 December 2022, which
were approved and taken on record by the board of directors at its meeting held today i.e.

on 25 January 2023:

a) Unaudited Standalone and Consolidated Financial Results for the quarter and nine

months ended 31 December 2022;

b) Limited Review Reports (separately for Standalone & Consolidated) for the quarter
and nine months ended 31 December 2022; and

c) Press Release.

The meeting commenced at 10.00 am and was adjourned at 11.30 am and recommenced

at 1.45 pm & concluded at 3.15 pm.

Thanking you,

Yours faithfully,
For Bajaj Auto Limited,

SRIDHAR Sl
JAYARAMAN Date: 2023.01.25

15:21:47 +05'30'
Dr. J Sridhar
Company Secretary

Encl: as above

Registered Office Akurdi Pune 411035 India
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Bajaj Auto Limited

CIN : L65993PN2007P.C130076

Registered Office : Mumbai - Pune Road, Akurdi, Pune 411 035
Website : www.bajajauto.com ; E-mail : investors@bajajauto.co.in ; Telephone : +9120 27472851; Fax: 9120 27407380

Statement of standalone unaudited financial results for the quarter and nine months ended 31 December 2022

& In Crore)
Particulars Quarter ended Nine months ended Year ended
31.12.2022 30.09.2022 31.12.2021 31.12.2022 31.12.2021 31.03.2022
{Unaudited) {Unaudited) {Unaudited) {Unaudited) {Unaudited) {(Audited)
Sales in numbers 983,276 1,151,012 1,181,361 3,067,934 3,331,782 4,308,433
1 |Revenue from operations
(a) Revenue from contracts with customers 9,047.65 9,911.06 8,805.50 26,727 .60 24,407 85 32,135.98
(b) Other operating revenue (see note 14 2) 267 49 291.71 216.15 795.28 762.02 1,008.73
Total revenue from operations 9,315.14 10,202,717 9,021.65 27,522.88 25,169.87 33,144.71
2 |Other income 26312 333.15 272.76 921.59 920.38 1,209.24
3 |Totalincome (1+2) 9,584.26 10,535.92 9,284.41 28,444 .47 26,090.25 34,353.95
4 |Expenses
(2) Cost of raw materials and components consumed 5,764.96 6,940.50 6,036.97 18,140.84 16,843.22 22,169.88
(b} Purchase of raded goods 567.64 489.55 540.72 1,525.58 1,413.65 1,971.98
(c) Changes in inventories of finished goods, work-in-progress and traded goods 244.94 56.03 165.56 174.84 337.22 187.96
(d) Employee benefits expense 351.12 35217 339.85 1,082.88 1,052.95 1,358.80
(e} Finance costs 8.48 10.92 1.79 23.74 578 8.66
(f) Depreciation and amortisation expense 73.95 67.00 65.83 208.28 189.50 269.17
{g) Other expenses 616.26 609.51 569.60 1,781.54 1,640.78 2,210.76
(h) Expenses capitalised P (6.59) (3.73) (3.19) (15.37) {10.99) {13.31)
Total expenses AN RN 7,620.76 8,521.95 7.724.13 22,922.33 21,482.11 28,163.90
5 |Profit before exceptional items and tax (3-4) y/Cod N\ 1,963.50 2,013.97 1,573.28 5,522.14 4,608.14 6,190.05
8 |Exceptional items (profit) (see note 2) ] aBY- | - - - - - (315.28}
7 |Profit before tax (5-6) “ ,ﬁ( ?U“*" Jx! 1,963.50 2,013.97 1,573.28 552214 4,608.14 6,505.33
8 |Tax expense LN A/
{a} Current tax \‘1‘ oo/ 454.15 498.05 375.95 1,413.66 1,295.87 1,667.11
(b} Deferred tax K2 17.93 {14.08) (16.86) (86.24) (167 65) {180.65)
Total tax expense 472.08 483.97 359.09 1,327.42 1,058.22 1,486.46
9 |Profit for the period {7-8) 1,491.42 1,530.00 1,214.19 4,194.72 3,549.92 5,018.87
10 |Other comprehensive income, net of tax
(a) ltems that will not be reclassified to profit of loss Pt (202.32) 561.82 191.99 227.42 660.47 551.40
(b} ltems that will be reclassified to profit or loss n_%k\v( ,\\ 20.28 (28.56) (44.76) (86.68) 9.78 {30.58)
Total other comprehensive income, net of tax i 7\ (182.04){ 533.26 147.23 138,74 670.25 520.82
11 |Total comprehensive income {9+10) * ; 1,309.38 2,063.26 1,361.42 4,333.46 4,220.17 5,539.69
12 |Paid-up equity share capital (Face value of % 10) \\%a\ SE // 282.98 283,65 289.37 282,95 289.37 289.37
13_[Other equity N ooy 26,379.43
14 |Basic and diluted earnings per share (X} {not annualised) = 527 53.5 42.0 146.7 122.8 173.6
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Notes :

1 During the year ended 31 March 2022, the Company recognised as "Other operating revenue"

a. X 59.64 crore towards incentive from exports under Merchandise Exports from India Scheme (MEIS) for the period April 2020 to December 2020.
b. ¥ 43.62 crore towards incentive receivable from exports under Remissions of Duties and Taxes on Exported Products (RoDTEP) for the period
January 2021 to March 2021.

2 During the quarter and year ended 31 March 2022, the Company recognised

a. as "Other operating revenue”, ¥ 30.50 crore towards incentive receivable from State Government of Maharashtra under
Package Scheme of Incentive 2007 (PSI), for the period April 2021 to March 2022.

b. as "Exceptional items®, T 315.28 crore towards incentive receivable from State Government of Maharashtra under
Package Scheme of Incentive 2007 (PSI), for the period April 2015 to March 2021.

3 The Board of Directors at its meeting held on 27 June 2022 approved a proposal to buyback fully paid up equity shares of the Company having a face value of ¥ 10 each
from the existing shareholders (except promoters, promoter group and persons in control of the Company) from open market through stock market mechanism (i.e. through
National Stock Exchange of India Limited and BSE Limited) at a maximum buyback price not exceeding ¥ 4,600 per equity share and maximum buyback size up to
¥ 2,500 crore.
in this regard, the Company bought back 6,409,662 number of equity shares from the stock exchange at a volume weighted average buyback price of ¥ 3,900.31 per share
comprising 2.22% of the pre-buyback number of shares of the Company. The buyback resulted in a cash outflow of ¥ 2,499.97 crore {excluding transaction cost and tax on
buyback). An amount of ¥ 582.39 crore was paid towards tax on buyback. In accordance with relevant statutory provisions, the Company has created a capital redemption
reserve of ¥ 6.41 crore, equal to the nominal value of shares bought back, as an appropriation from retained earnings.

The Buyback Committee of the Company, at its meeting held on 10 October 2022, approved the completion and closure of the buyback.

4 Figures for previous year / period have been regrouped wherever necessary.

5 The above results have been reviewed by the Audit Committee, approved by the Board of Directors in the meeting held on 25 January 2023 and subjected to a imited review
by the statutory auditors.

INITIALED FOR IDENTIFICATION By order of the Board of Directors
For Bajaj Auto Limited
g &
Pune Niraj Bajaj|
& COLLP J Bajaj
Date: 25 January 2023 SRBC Chairman
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Bajaj Auto Limited

CIN : L65393PN2007PLC130076

Registered Office : Mumbai - Pune Road, Akurdi, Pune 411 835

Website : www.bajajauto.com ; E-mail : investors@bajajauto.co.in; Telephone ; +91 20 27472851 ; Fax

1 +91 20 27407380

Statement of consolidated unaudited financial results for the quarter and nine months ended 31 December 2022

 In Crore)
Particulars Quarter ended Nine menths ended Year ended
31.12.2022] 30.09.2022] 392,204 31.12.2022 31.12.2021 31.03.2022
{Unaudited) {Unaudited) {Unaudited) {Unaudited) {Unaudited) {Audited)
1 |Revenue from operations
(a) Revenue from conlragts wilh customers 9.050.58 9,911.06 §,805.50 26,730.53 24,407.85 3213598
[b} Other operaling revenue (see note 3 & 4) 257.96 201,65 216.15 795.62 762.02 1,008.73
Total revenue from operations 9,318.54 10,202.71 9,021,656 27,526.15 25,169.87 331471
2 |Other income (see note 5) 270.53 33385 347.66 924.02 085.28 1,284.14
3 |Total income (142) 9,569.07 10,536.56 9,360.31 28,45047 26,165.15 34,428.85
4 |Expenses
{a) Cost of raw materials and cempenents consumed 5,828.50 6,940.62 6,036.97 18,205.52 16,843.22 22,169.88
{b) Purchase of fraded goods 567.64 489.55 540.72 1.525.58 1,413.65 1,971.98
{c} Changes in irventories of finished goads, work-in-progress and traded goods 18312 56.03 165.56 123.02 3372 187.956
(d} Employee benefils exgense 351.55 359.81 34080 1,104.96 1,055.97 1,362.79
{e) Finance costs 8.48 10.92 1.79 23.74 5.78 8.69
{1) Deprecistion and amortisalion expense 74.82 67.48 69.97 209.86 189.93 260.76
(g} Other expenses 616.03 610.79 569.59 1,789.12 1,641.56 221549
(h) Expenses capitalised (6:59) (3.73) (3.19) (15.37) (10.99) {13.31}
Total expenses 7.644,55 8,531.47 7722 22,966.43 21,486.34 28473.2
5 |Share of profils of associale (see nole 7) - 198.13 141.26 198.13 517.48 578.53
& {Profit before exceptional items and tax (3-4+5) 1,944.52 2,203.22 1,788.36 5,681.87 5,196.23 6,838.17
7 _{Exceptional ilems {profit) (se2 note 4 & 6) - - - - {501.23) (81651}
8 {Profit before tax (6-7) 1,944.52 2,203.22 1,788.36 5,681.87 5,697.52 7.691.68
9 iTax expense
{a) Current tax 454.30 498.05 375.54 1,413.81 1,225.46 1,667.11
() Deferred tax 17.52 (14.27) (16.86) (87.4%) {167.65) (181.30}
Total tax expense 471.82 483.78 358.68 1,326.40 1,057.61 1,485.81
10_|Profit after tax (8-9) 1,472.70 1,719.44 1,429.68 4,355.47 4,639.71 6,165.87
11 |Profil atiributable 0 ron-coniralling inlerest - - - - . .
12 |Proft for the period {10-11) 1,472.70 1,719.44 1,429.68 4,355.47 4,639.71 6,165.87
13 _|Other comprehensiva income, net of tax
(a) ltems that will not be reclassified to profil or loss {204.58) 564.08 191.91 227.42 663.69 553.79
(b) ltems that will be reclassified to prefit or loss 491.87 (138.67} {135.36) 174.84 91.31) (123.43)
Total cther comprehensive income, net of fax 287,29 42541 56.55 402.36 572.38 43036
14 |Total comprehensive income (12413} 1,759.99 2,144.85 1.486.23 4,157.83 5,212.08 6,586.23
15 _|Profit aftributable to:
Qwners of the company — 1,472.70 1,719.44 1,429.68 4,355.47 4,639.1 6.165.87
Non-conlraling inleresls . . - - - .
16 |Total comprehensive income attributable to: Ay (,\
Owners of the company e AN 1,753.99 2.144.85 1,486.23 4,757.83 5.212.00 6,596.23
Non-controlling interests P l - - . - - -
\EAN
17_|Peid-up equily share capilal {Face valug of Z 10) hN NS 262.96 283,65 289.37 282.98 209,37 260.37
18 [Other equity W‘;’/ 20,570.28
19 jBasic and diluted eamings per share (%) (not annualised) 524 §0.1 40.4 1523 160.4 213.2

PageJof 5




Segment-wise revenue, results and capital employed (consolidated)
(¥ In Crore)
Particulars Quarter ended Nine months ended Year ended
31.12.2022 30.09.2022 31.12.2021 31.12.2022| 31.12.2024 31.03.2022
(Unaudited) {Unaudited) {Unaudited} {Unaudited)| {Unaudited)| (Audited)|
1 |Segment revenue
Automotive 9,341.71 10,239.30 9,112.08 27,737.38 25,280.48 33,271.47
Investments 247.36 297.26 257.25 712.79 884.67 1,157.38
Total 9,589.07 10,536.56 9,369.31 28,450.17 26,165.15 34,428.85
2 |Segment profit before tax and finance costs
Automotive 1,705.79 1,917.03 1,533.65 4,993.27 4,821.03 6,505.57
Investments 247.21 297,11 256.50 712.34 882.27 1.154.77
Total . 1,853.00 2,214.14 1,790.15 5,705.61 5,703.30 1,660.34
|Less: Finance costs 8.48 10.92 1.79 23.74 578 8.66
Total profit before tax 1,944.52 2,203.22 1,788.36 5.681.87 5,697.52 1,651.68
3 |Capital employed
Segment assets
Automotive 12,940.33 12,791.58 11,837.15 12,940.33 11,837.15 11,576.45
|Investments 18,817.98 18,974.85 21,444 .44 18,817.98 21,444 .44 22,785.52
Unallocable 871.59 749.24 748.66 871.59 748.66 749.24
Sub-total 32,629.90 3251567 34,030.25 32,629.90 34,030.25 35111.21
Segment liabilities
Automotive 4,636.81 5,768.23 490541 4,636.81 4,805.41 4,663.30
Investments - - - - - -
Unallocable 2415 23543 2415 24.15 2415 24,15
Sub-total 4,660.96 6,003.66 4,929.56 4,660.98 4,929.56 4,687.45
Capital employed
Automotive 8,303.52 7,023.35 6,931.74 8,303.52 6.931.74 6,913.15
Invesiments 18,817.98 18,974.85 21,444.44 18,817.98 21,444.44 22,785.52
Unallocable 847.44 513.81 724.51 847.44 72451 725,09
Total 21,968.94 26,512.01 29,100.69 27,968.94 29,100.69 30,423.76
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Notes :

1 The consalidaled financial resulls include resulls of the follkowing companies:

Name of the company % shareholding and voting power of Segment Consolidated as
Bajaj Aute Limited
a. PT. Bajaj Auto indonesia 99.25% Automotive Subsidiary
b. Bajaj Aule Internalicnal Holdings BV 100% Automotive Subsidiary
¢. Bajaj Aulo (Thailand} Ltd. 100% Allomotive Subsidiary
d. Chetek Technglogy Lid. - 100% Avtomotive Subsidiary
e. Bajaj Auto Consumer Finance LId. 100% Automolive Subsidiary
f. Bajaj Auto Spain S.. 100% Automolive Subsidiary
g. Bajaj Do Brasil Comercio De Motecicletas LTDA 100% Automotive Subsidiary
2 Key standalone financial information is given below:
(% In Crore)

Particulars Quarter ended Nine months ended Year ended

31422022 30.09.2022 3422021 Hiznx M.12.2021 31.03.2022

{Unaudited} {Unaudited) {Unaudited) {Unaudited} {Unaudited) {Audited)
Revenue from operalions 9,315.14 10,202.77 9,021.65 27,522.88 25,169.87 33,144.71
Revenue from operalions and olher income 9,584.26 10535.92 9,294.4% 28,444.47 26,090.25 34,353.95
Profit before tax 1.963.50 201387 1,573.28 5522.14 4,608.14 6,505.33
Profil afler tax 148142 1,530.00 1,214.19 4,194.72 354982 5.018.87

3 During the year ended 31 March 2022, the Company recognised as “Olher operaling revenue”
a. T59.64 crore lowards incentive fiom exporls under Merchandise Exports from India Scheme {MEIS) for the period April 2020 to December 2020,
b. T 43,62 crore lowards incentive receivable from exparts under Remissions of Culies and Taxes on Exported Products (RoDTEP) for the period January 2021 to March 2021

4 During the quarter and year ended 31 March 2022, the Company recognised
a. as "Other operating revenug”, T 30.50 crore tawards incentive receivable from State Government of Maharashitra under Package Scheme of Incentive 2007 (PSI), for the period April 202 to March 2022,
b. as "Excepticnal iters™, T 315.28 crore fowards incenlive receivable from State Government of Maharashira under Package Scheme of Incentive 2007 (PS!), for the period April 2015 to March 2021,

5 As per the public offer daled 05 November 2021 by KTM AG 1o buy back shares, BAIHBY tendered 161,939 shares (1.49% slake) held in KTM AG. The resullant gain of ¥ 74.90 crore is shown as "Other income™ during the quarler and nine
months ended 31 December 2021.

B Bajaj Auto Internalicnal Holdings BY (BAIHBV), a 100% subsidiary of the Company, held 47.99% stake in KTM AG, As on 29 Seplember 2021, BAIHBY swapped 46.50% stake in KTM AG for 48.90% stake in Pierer Bajaj AG. The resultant gain
in fair value of T 501.23 crore is shown as an exceptional ilem during the year ended 31 March 2022,

7 The Company, through ils wholly cwned subsidiary, BAIHBY, holds 49.9% slake in cne associate, i.e., Pierer Bajaj AG (PBAG). PBAG has a subsidiary, Pierer Mobility AG (PMAG) which is lisled on the SIX Swiss Exchange, the regulated market
{Genera! Standard) of the Frankfurt Stock Exchange and on the Vienna Stock Exchange {Official Market). The carrying value of invesiment by BAIHBY in PBAG is € 511.5 million.
in the quarier ended 30 September 2022, the Company had accounted Its share of six months conselidated profitof PBAG of € 24,65 million (T 198.13 crore).
For the current quarter ended 31 December 2022, the Company is unable to account ils share of the consolidated profit / loss of PBAG. This is due to the gifferences in the regulations between India and Europe on the frequency for publishing
financia! resulls by listed companies. In view of this, the Company has been informed by PBAG, that the results of PMAG (included in PBAG} are required lo be published on a six-monthly basis as per ihe stock exchange regulations apglicable
lo PMAG, and hence are permilted i¢ be shared with the Company only as per that publishing calendar. As the Company is unable te receive the financial resuits of PBAG for the current quarter, the same has not been accounted for in the
results for the current quarier ended 31 December 2022 and will be accounted for ¢n a six-monthly basis afler receipt. The auditors of the Company have modified their report in regard o this matter,

8 The Board of Direclors at its meeting held on 27 June 2022 approved a proposal to buyback fully paid up equity shares of the Company having a {ace value of ¥ 10 each from the existing sharehalders {excepl promolers, promoter group and
persons in contrel of the Company) from open market through stock markel mechanism (ie. through National Stock Exchange of India Limited and BSE Limited) at @ maximum buyback price not exceeding ¥ 4,600 per equity share and
maximum Suyback size up to T 2,500 crore.

In this regard, the Company bought back 6,409,662 number of equity shares from the stock exchange at a volume weighted average buyback price of T 3,900.31 per share comprising 2.22% of the pre-buyback number of shares of ihe Company.
The buyback resulted in a cash outflow of ¥ 2.498.97 crore {excluding transaction cost and 1ax on buyback). An amaun! of T 582,39 crore was paid lowards tax on buyback. In accordance with relevant statufory provisions, the Company has
created a capilal redemption reserve of ¥ 6.41 crore, equal o the nemina! value of shares bought back, as an appropriation from retained eamings.

The Buyback Compmittee of the Company, al its meeting held on 10 October 2022, approved {he completion and closure of the buyback.

9 Figures for previous year ! period have been regrouped wherever necessary.
10 The above results have been reviewed by the Audit Committee, approved by the Board of Directors in the meeting held on 26 January 2023 and subjected lo 2 limited i

INITIALED FOR {DENTIFICATION
BY ‘10

o kb LLSLOLLP

jow by the statutory auditors.

By order of the Board of Directors
For Baja] Auto Limited

Pune
Date: 25 January 2023
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Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Standalone
Financial Results of the Company Pursuant te the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Requiations, 2015, as amended

Review Report to
The Board of Directors
Bajaj Auto Limited

1. We have reviewed the accompanying statement of unaudited standalone financial resuits of
Bajaj Auto Limited (the “Company’) for the quarter ended December 31, 2022 and year to date
from April 01, 2022 to December 31, 2022 (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,
{nd 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. Qur responsibility is to
express a conclusion on the Staterment 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 (lnd 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 SRBC&COLLP
Chartered Accountant
ICAI Firm registiation number: 324982E/E300003

per Arvipd\Setqi

Partner

Membership No.: 089802
UDIN: 23089802BGYPVIB269
Place: Pune

Date: January 25, 2023

SRBCE COLLP. a Limited Liability Partnership with LLP identity No. AAB-4318
Reqd, Office : 22. Camac Street, Biock ‘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 (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') and its subsidiaries (the Holding Company and its subsidiaries
together referred to as “the Group" and its associate for the quarter ended December 31, 2022 and
year to date from April 01, 2022 to December 31, 2022, (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 Reguiations. 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 Engagemenis
(SRE) 2410, "Review of Interim Financial Information Performed by the Independent Auditor of the
Entity” issued by the Institute of Chartered Accountants of India. This standard requires that we plan
and perform the review to obtain moderate assurance as to whether the Statement is free of material
misstatement. A review of interim financial information consists of making inquiries, primarily of
persons responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
Standards on Auditing and consequently does not enable us to obtain assurance that we would become
aware of all significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion.

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD1/44/2019 dated
March 29, 2019 (the "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 results of the following entities:

Bajaj Auto International Holdings B. V. Amsterdam, Netherlands
Bajaj Auto (Thaitand) Limited, Thailand

PT Bajaj Auto Indonesia, Indonesia

Chetak Technology Limited, India

Bajaj Auto Consumer Finance Limited, India

Bajaj Auto Spain S. L., Spain

Baja) Do Brasil Comercio De Motocicletas LTDA, Brasit

KTM AG, Austria (up to September 29, 2021)

Pierer Bajaj AG, Austria

a.
b.
c.
d.
e.
f.
g.
h.
i

[This space has been intentionally left blank]

SRECSCOLLP aLlimited Liability Partnership with LLP |dentity No. AAB-4318
Regd. Qffice : 22, Camac Street, Block ‘B, 3rd Flaor, Kolkala-700 016



SRBC&COILLP

Chartered Accountants

5. Asdisclosed in Note 7 of the Statement, the Group has not accounted its share of the consolidated
profit/ioss, for the quarter ended December 31, 2022, in respect of one associate company, Pierer
Bajaj AG (PBAG) as the Group is unable to receive and account the quarterly financial results of PBAG
required for preparing the Statement. In the alisence of such financial results of PBAG, we are unable
to determine the impact of the Group's share of the profit/loss from PBAG on consolidated profit before
tax, tax expense, profit after tax, total comprehensive income and earnings per share for the current
quarter and nine months ended December 31, 2022.

6. Based on our review conducted and procedures performed as stated in paragraph 3 above and based
on the consideration of the review report of othar auditor referred to in paragraph 7 and 8 below,
except for the effects of our observation in paragraph 5 above, nothing has come to our attention that
causes us to believe that the accompanying Statement, prepared in accordance with recagnition and
measurement principles laid down in the aforesaid Indian Accounting Standard (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 Regutations, including the manner in which
it is to be disclosed, or that it contains any material misstatement.

7. The accompanying Statement includes the unaudited interim financial result and other financial
infermation, in respect of:

» One subsidiary, whose unaudited interim financial result and other financial information include
total revenues of Rs Nil and Rs Nil, total net loss after tax of Rs. 1.22 crore and Rs. 3.49 crore,
total comprehensive loss of Rs. 1.22 crore and Rs. 3.49 crore, for the quarter ended December 31,
2022, and for the period from April 01, 2022, to December 31, 2022, respectively as considered
in the Statement which has been reviewed by its independent auditor,

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

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

« Four subsidiaries, whose interim financial results and other financial information reflect total
revenues of Rs 8.19 crore and Rs 16.72 crore, total net loss after tax of Rs. 1.62 crore and Rs.
1.05 crore, total comprehensive loss of Rs. 1.62 crore and Rs. 1.05 crore, for the quarter ended
December 31, 2022, and for the pericd from April 01, 2022, to December 31, 2022, respectively.

The unaudited interim financial results and other unaudited financial information of these
subsidiaries have not been reviewed by any auditor and have been approved and furnished to us by
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 Management,
these interim financial results are not material to the Group.

[This space has been intentionally left blank]
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Our conclusion on the Statement in respect of matters stated in para 7, and 8 above is not modified with
respect to our reliance on the work done and the reports of the other auditors and the financial
results/financial information certified by the Management.

For SRBC&COLLP
Chartered Accountants
ICAI Firm registratjon number: 324982F/E300003

\
per Arvin&{e{ch?\
Partner
Membership No.: 089802
UDIN: 23089802BGYPVJ5175

Place: Pune
Date: January 25, 2023
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BAJAJ AUTO LIMITED
Press Release: Q3 FY23

Strong domestic performance drives revenue resilience with highest ever EBITDA yet again

Quarter Highlights

Revenue from Operations at 9,315 crores, was up 3% Yo, with robust double-digit revenue growth in the domestic business
offsetting the drop in exports arising from the challenging market context. Overall spares revenue came in at an all-time high.

e AtZ1,777 crores, EBITDA was the highest ever, surpassing the record set in the previous quarter. The strong growth of 29% Yoy,
underpinned by margin expansion of +390 bps YoY to 19.1% was led by judicious pricing, better dollar realisation and richer
product mix.

e The domestic business saw sustained double digit revenue growth across both two wheelers (2W) and three wheelers
(3W). The 2W performance was buoyed particularly by solid 125 cc+ festive season sales while 3W volumes surged, leading to
its record high market share.

» On its overseas business, the quarter marked the launch of motorcycles in Brazil with the well-recognized Dominar brand.
The company through its wholly owned subsidiary, is establishing its capabilities and go-to-market network to leverage the
attractive market opportunity.

e Having completed the share buyback in the quarter with a total payout of ~Z3,100 crores (including tax), the Balance Sheet
continues to be healthy with surplus cash of 14,894 crores on 315t Dec 2022, providing the capacity for growth investments

Financial Summary (Standalone) T Crores
Q2 . Q3 Q3 M oM
Y23 Change Particulars FY23 FY22 Change FY23 FY322 Change
10,536 -9% Turnover 0,584 8,294 3% 28,444 26,090 9%
Revenue from
.09 0
10,203 9% operations 9,315 9,022 3% 27,523 25,170 9%
1,759 1% EBITDA 1,777 1,373 29% 4,833 3,895 24%

17.2% | +190 bps EBITDA % 19.1% 15.2% +39%0bps | 17.6% 15.5% +210 bps

2,014 -3% Profit before tax 1,964 1,573 25% 5,522 4608 20%

1,530 -3% Profit after tax 1,491 1,214 23% 4,195 3,550 18%




Volumes

F$12?3 Change | Particulars F$g3 F332 Change Fi’ng:s Fg;“gz Change
Domestic
6,21,134 -27% Two-wheelers | 4,55,146 4,71,284 -3% 13,90,698 | 13,01,984 7%
73,241 22% CV 89,042 52,015 1% 2,00,701 1,10,668 81%
6,94,375 «22% Sub-total 5,44,188 5,23,299 4% 15,91,399 | 14,12,652 13%
Exports
3,897,800 -1% Two-wheelers | 3,95,901 577,261 -31% 13,26,541 | 16,75,781 -21%
58,737 -26% cv 43,187 80,801 -47% 1,49,994 2,43,349 -38%
4,56,637 -4% Sub-total 4,39,088 6,58,062 -33% 14,76,535 | 19,19,130 -23%
Total
10,19,034 | -16% | Two-wheelers | 851,047 | 10,48,545 -19% 27,17,239 | 29,77,765 -9%
1,31,978 0% CV 1,32,229 1,32,816 0% 3,50,695 3,54,017 -1%
1,51,012 | -15% Grand Total | 9,83,276 | 11,81,361 17% 30,67,934 | 33,31,782 -8%

Business Highlights

»  On Domestic Motorcycles, industry festive demand, particularly in the top end commuter/sports segment, was buoyant and the
Company outperformed with strong growth in the segment.

e launched the all-new Pulsar P150, a highly agile and manoeuvrable bike that has been built on the next-gen Pulsar platform,
reimagined with a modem/sporty design, and re-engineered to deliver superior performance. Other recent launches of N160 and
P125 carbon fibre, continued to display sofid traction across markets

e Introduced the Platina 110cc with the first-in-segment ABS feature in Dec 2022. Apart from the promise of great comfort and
outstanding real-world mileage that the Platina brand is known for, the ABS braking now provides precise braking, shorter braking
distance, and better control & stability - in turn, addressing a foremost safety concern for entry level commuter riders.

»  On exports, macro-economic challenges continue to subdue industry volumes across overseas geographies. While the Company
continues to navigate this situation through decisive actions, market share remains stable and the resilient performance in ASEAN
is alleviating in part, the drop in volumes across other regions

» Commercial vehicles maintained their path of recovery to pre-covid levels (now at ~75%), as the quarter saw strong growth with
stepped up volumes and market share hitting an all-fime high across segments

« The Chetak EV business continues fo steadily expand - volumes are up 5x over previous year, the thrust on augmenting capabilities
supply chain, R&D and growing dealership presence (62 at Dec 2022 end vs. 35 at the end of FY22) is well underway
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