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27th October, 2021  

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

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

Sub: 1. Unaudited Financial Results for the quarter ended on 30th September, 2021 
2. Limited Review Report
3. Press Release
4. Presentation for analysts and institutional investors

Dear Sir, 

Pursuant to the applicable regulations of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, “SEBI (LODR) Regulations” please find the following: 

1. Unaudited financial results approved by the Board for the quarter ended on 30th September,
2021 (Annexure-“A”).

2. Limited Review Report (Annexure-“B”).
3. Press release (Annexure-“C”).
4. Presentation that shall be shared with the analysts/ institutional investors with respect to the

said unaudited financial results (Annexure- “D”).

a.m. and concluded at 01:45 p.m.The board meeting commenced at 

Kindly take the same on record. 

Thanking you, 

Yours truly, 

For Maruti Suzuki India Limited 

  Sanjeev Grover 
Vice President & 
Company Secretary 

Encl.:  As above 
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INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM STANDALONE 
FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 
MARUTI SUZUKI INDIA LIMITED 

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial Results of
Maruti Suzuki India Limited (“the Company”), for the quarter and six months ended September
30, 2021 (“the Statement”), being submitted by the Company pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
as amended.

2. This Statement, which is the responsibility of the Company’s Management and approved by the
Company’s Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standard 34 “Interim Financial
Reporting” (“Ind AS 34”), prescribed under Section 133 of the Companies Act, 2013 read with
relevant rules issued thereunder 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) 2410 ‘Review of Interim Financial Information Performed by the
Independent Auditor of the Entity’, issued by the Institute of Chartered Accountants of India
(ICAI). A review of interim financial information consists of making inquiries, primarily of the
Company’s personnel responsible for financial and accounting matters and applying analytical
and other review procedures. A review is substantially less in scope than an audit conducted in
accordance with Standards on Auditing specified under section 143(10) of the Companies Act,
2013 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 stated in paragraph 3 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
Standard and other accounting principles generally accepted in India, has not disclosed the
information required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended, including the manner in which it
is to be disclosed, or that it contains any material misstatement.

    For Deloitte Haskins & Sells LLP 
     Chartered Accountants 

 (Firm’s Registration No. 117366W/W-100018) 

     Jitendra Agarwal 
     Partner 

   (Membership No. 87104) 
 Place: New Delhi       (UDIN: 21087104AAAAGR9274) 
 Date:  October 27, 2021 

Chartered Accountants 
7th Floor, Building 10, Tower B, 
DLF Cyber City Complex, 
DLF City Phase - II, 
Gurugram - 122 002, 
Haryana, India 

Phone: +91 124 679 2000 
Fax: +91 124 679 2012 
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INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM CONSOLIDATED 
FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 
MARUTI SUZUKI INDIA LIMITED  
 
1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results of 

Maruti Suzuki India Limited (“the Parent”)  and its subsidiaries (the Parent and its subsidiaries 
together referred to as “the Group”), and its share of the net profit after tax and total 
comprehensive income  of its associates and joint ventures for the quarter and six months ended 
September 30, 2021 (“the Statement”) being submitted by the Parent pursuant to the requirement 
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
as amended. 

2. This Statement, which is the responsibility of the Parent’s Management and approved by the 
Parent’s Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in the Indian Accounting Standard 34 “Interim Financial 
Reporting” (“Ind AS 34”), prescribed under Section 133 of the Companies Act, 2013 read with 
relevant rules issued thereunder 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) 2410 “Review of Interim Financial Information Performed by the Independent 
Auditor of the Entity”, issued by the Institute of Chartered Accountants of India (ICAI). A review of 
interim financial information consists of making inquiries, primarily of Parent’s personnel 
responsible for financial and accounting matters and applying analytical and other review 
procedures.  A review is substantially less in scope than an audit conducted in accordance with 
Standards on Auditing specified under Section 143(10) of the Companies Act, 2013 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. The Statement includes the results of the following entities:  

Subsidiaries 

True Value Solutions Limited, and J.J. Impex (Delhi) Limited;  

Associates 

Mark Exhaust Systems Limited, Bellsonica Auto Component India Private Limited, Bahucharaji Rail 
Corporation Limited, FMI Automotive Components Private Limited, Maruti Suzuki Insurance Broking 
Private Limited, Hanon Climate Systems India Private Limited, SKH Metals Limited, Jay Bharat 
Maruti Limited, Caparo Maruti Limited, Machino Plastics Limited, Bharat Seats Limited, Krishna 
Maruti Limited, Manesar Steel Processing India Private Limited, Nippon Thermostat (India) Limited 
and Haryana Orbital Rail Corporation Ltd. 

 

 

 

Chartered Accountants 
7th Floor, Building 10, Tower B, 
DLF Cyber City Complex, 
DLF City Phase - II, 
Gurugram - 122 002, 
Haryana, India 
 
Phone: +91 124 679 2000 
Fax: +91 124 679 2012 
 
 



 

Joint Ventures  

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

5. Based on our review conducted as stated in paragraph 3 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 Standard  and 
other accounting principles generally accepted in India, has not disclosed the information required 
to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended, including the manner in which it is to be disclosed, 
or that it contains any material misstatement. 

6. The consolidated unaudited financial results also includes the Group’s share of loss after tax of Rs. 
4 million and Group’s share of profit after tax of Rs. 5 million for the quarter and six months  ended 
September 30, 2021 respectively and total comprehensive loss of Rs. 3 million and total 
comprehensive profit of Rs. 8 million for the quarter and six months ended September 30, 2021 
respectively, as considered in the Statement, in respect of 2 associates, whose interim financial 
information have not been reviewed by us. These interim financial information have been reviewed 
by other auditors whose reports 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 included in respect of these 
associates, is based solely on the reports of the other auditors and the procedures performed by 
us as stated in paragraph 3 above. 

Our conclusion on the Statement is not modified in respect of these matters. 
 

7. The consolidated unaudited financial results include the interim financial information of 2 
subsidiaries which have not been reviewed by their auditors, whose interim financial information 
reflect total assets of Rs. 606 million as at September 30, 2021 and total revenue of Rs. 232 million 
and Rs 364 million for the quarter and six months ended September 30, 2021 respectively, total 
profit after tax of Rs. 13 million and total loss after tax of Rs. 6 million for the quarter and six 
months ended September 30, 2021 respectively and total comprehensive income of Rs. 13 
million and total comprehensive loss of Rs. 6 million for the quarter and six months ended 
September 30, 2021 respectively, as considered in the Statement. The consolidated unaudited 
financial results also include the Group’s share of profit after tax of Rs. 101 million and Rs. 451 
million for the quarter and six months ended September 30, 2021 respectively and total 
comprehensive income of Rs. 99 million and Rs. 457 million for the quarter and six months ended 
September 30, 2021 respectively, as considered in the Statement, in respect of 13 associates and 
3 joint ventures, based on their interim financial information which have not been reviewed by their 
auditors. According to the information and explanations given to us by the Management, these 
interim financial information are not material to the Group. 

Our Conclusion on the Statement is not modified in respect of our reliance on the interim financial 
information certified by the Management. 

For Deloitte Haskins & Sells LLP 
Chartered Accountants 

                                                                             (Firm’s Registration No. 117366W/W-100018) 
  

 

Jitendra Agarwal 
Partner 

Place: New Delhi                                                                                          (Membership No. 87104) 
Date: 27 October 2021                                                                               (UDIN: 21087104AAAAGS1504)  
  



 Press Release 

Maruti Suzuki Financial Results Q2 and H1, FY 2021-22 

New Delhi, October 27, 2021: The Board of Directors of Maruti Suzuki India Limited today approved the 
financial results for the period Q2 (July-September) FY 2021-22 

The most notable aspect this year was a record growth in Exports. Export sales were the highest ever in 
the Company’s history and the figures of the first half this year exceeded the full year sales of last year.   

Highlights: Q2 (July-September), FY 2021-22 

The Company sold a total of 379,541 units during the Quarter constrained by a global shortage in the supply 
of electronic components. Sales in the domestic market stood at 320,133 units. Exports were at 59,408 
units, the highest ever in any quarter. During the same period previous year (Q2 FY 2020-21), the Company 
clocked a total sale of 393,130 units including 370,619 units in domestic market and 22,511 units in the 
export market.  

An estimated 116,000 vehicles could not be produced owing to the electronics component shortage mostly 
corresponding to the domestic models. The Company had more than 200,000 pending customer orders at 
the end of the quarter for which the Company is making all efforts to expedite deliveries. 

During the Q2 FY 2021-22, the Company registered Net Sales of INR 192,978 million compared to Net 
Sales of INR 176,893 million in Q2 FY 2020-21.  

This quarter was also marked by an unprecedented increase in the prices of commodities like steel, 
aluminium and precious metals within a span of one year. The Company made maximum efforts to absorb 
input cost increases offsetting them through cost reduction and passed on minimum impact to customers 
by way of car price increase. With this, the Net Profit came down to INR 4,753 million in the Q2 FY 2021-
22 compared to that of INR 13,716 million in Q2 FY 2020-21.  

Highlights: H1 (April-September), FY 2021-22 

The Company sold a total of 733,155 units during the period. Sales in the domestic market stood at 628,228 
units. Exports in this half year were at 104,927 units. During the same period previous year (H1 FY 2020-
21), the Company clocked a total sale of 469,729 units including 437,646 units in domestic market and 
32,083 units in the export market.  

During the period H1 FY 2021-22, the Company registered Net Sales of INR 360,965 million compared to 
Net Sales of INR 213,668 million in H1 FY 2020-21. The sales of FY 2020-21 were affected due to COVID 
related disruptions. 

The Company made a Net Profit of INR 9,161 million in the H1 FY 2021-22 compared to that of INR 11,222 
million in H1 FY 2020-21  

Annexure - "C"
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Maruti Suzuki India Limited

Q2 FY’22 and H1 FY’22 Financial Results

27th  October,2021
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Safe Harbour

This presentation might contain forward looking statements which involve a

number of risks, uncertainties and other factors that could cause the actual

results to differ materially from those in the forward looking statements. The

Company undertakes no obligation to update these to reflect the events or

circumstances thereof. Secondly, these statements should be understood in

conjunction with the risks the company faces.
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Contents

1. Q2 FY’22 vs. Q2 FY’21

 Ratio Comparison

2. Q2 FY’22 vs. Q1 FY’22

 Ratio Comparison

3. H1 FY’22 vs. H1 FY’21

 Ratio Comparison

4. Sales Volumes

Note: 1. All figures in the presentation are in INR mn except sales volume and ratios

2. Due to rounding-off, ratios may be approximate



Q2 FY’22

vs.

Q2 FY’21
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Highlights of Q2 FY’22 and Q2 FY’21
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Q2 FY’22 Q2 FY’21

Sales Volume 379,541 393,130

Net Sales 192,978 176,893

Op. EBIT 988 11,677

PBT 5,990 17,478

PAT 4,753 13,716

*All figures except sales volume are in INR million



Key Financial Ratios (% of Net Sales)

Parameter Q2 FY’22 Q2 FY’21

Material Cost 80.4 74.0

Employee Cost 5.0 4.7

Other Expenses 16.6 16.4

Other Operating Income 6.4 6.0

Depreciation 3.9 4.3

Op. EBIT 0.5 6.6

Interest Expense 0.1 0.1

Non-Operating Income 2.7 3.4

PBT 3.1 9.9

PAT 2.5 7.8
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Financial Analysis of Q2 FY’22 vs. Q2 FY’21

7

Key reasons for margin movement

Negative Factors

 Adverse commodity prices

 Lower sales volume due to electronic component shortages, leading to lower capacity utilization

Positive Factors

 Cost reduction efforts

 Increase in selling prices



Q2 FY’22

vs.

Q1 FY’22
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Highlights of Q2 FY’22 and Q1 FY’22

Q2 FY’22 Q1 FY’22

Sales Volume 379,541 353,614

Net Sales 192,978 167,987

Op. EBIT 988 779

PBT 5,990 5,635

PAT 4,753 4,408

*All figures except sales volume are in INR million
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Key Financial Ratios (% of Net Sales)

Parameter Q2 FY’22 Q1 FY’22

Material Cost 80.4 79.0

Employee Cost 5.0 6.3

Other Expenses 16.6 15.6

Other Operating Income 6.4 5.8

Depreciation 3.9 4.4

Op. EBIT 0.5 0.5

Interest Expense 0.1 0.1

Non-Operating Income 2.7 3.0

PBT 3.1 3.4

PAT 2.5 2.6



Financial Analysis of Q2 FY’22 vs. Q1 FY’22

11

Key reasons for margin movement

Negative Factors

 Adverse commodity prices

 Higher sales promotion and advertisement expenses

 Lower capacity utilization

Positive Factors

 Cost reduction efforts

 Increase in selling prices



H1 FY’22

vs.

H1 FY’21
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H1 FY’22 H1 FY’21

Sales Volume 733,155 469,729

Net Sales 360,965 213,668

Op. EBIT 1,767 -4,211

PBT 11,625 14,021

PAT 9,161 11,222

*All figures except sales volume are in INR million

Highlights of H1 FY’22 and H1 FY’21
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Key Financial Ratios (% of Net Sales)

Parameter H1 FY’22 H1 FY’21

Material Cost 79.7 75.0

Employee Cost 5.6 7.3

Other Expenses 16.1 19.4

Other Operating Income 6.1 6.9

Depreciation 4.2 7.3

Op. EBIT 0.5 -2.0

Interest Expense 0.1 0.2

Non-Operating Income 2.9 8.7

PBT 3.2 6.6

PAT 2.5 5.3



Financial Analysis of H1 FY’22 vs. H1 FY’21
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Key reasons for margin movement

Negative Factors

 Adverse commodity prices

 Lower non-operating income

 Lower capacity utilization

Positive Factors

 Cost reduction efforts

 Increase in selling prices



Sales Volumes
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Market

Q2 FY’22 H1FY’22

Number % to Total sales Number % to Total sales

Domestic 320,133 84% 628,228 86%

Exports 59,408 16% 104,927 14%

Total Sales 379,541 100% 733,155 100%

Segments

Q2 FY’22 H1FY’22

Number
% to 

Domestic sales
Number

% to 

Domestic sales

Mini 55,082 17% 102,322 16%

Compact 136,736 43% 298,246 47%

Mini + Compact 191,818 60% 400,568 64%

Mid Size 4,577 1% 7,095 1%

UVs 75,068 23% 135,079 22%

Vans 28,567 9% 50,350 8%

LCV 8,660 3% 12,716 2%

Sales to other OEMs 11,443 4% 22,420 4%

Domestic 320,133 100% 628,228 100%
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