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Ref: PVSL/SEC/90/2025-26 

 

Date: 10th November, 2025 

 

Dear Sir/Madam, 

 

Sub: Outcome of the Board Meeting held on Monday, 10th November, 2025  
 

Pursuant to Regulation 30 read with Para A of Part A of Schedule III, 

Regulation 33 and other applicable regulations of SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, it is hereby 

intimated that the Board of Directors at its meeting held on  Monday, 

10th November, 2025, has approved, inter alia, the following business 

(es): 
 

1. The un-audited standalone and consolidated financial results for the 

quarter and half year ended September 30, 2025, together with the 

Limited Review Report (standalone and consolidated) thereon, on the 

recommendation of Audit Committee. The financial results together 

with the Limited Review Report, duly signed by the Managing Director 

and Statutory Auditors of the Company are enclosed herewith.  

2. The Board on the recommendation of Nomination and Remuneration 

Committee approved to recommend to the shareholders the appointment 

of Mr. Murali Narayanan (DIN: 11355917) as the Independent Director 

to take effect from the date of conclusion of Postal Ballot. 

3. The Popular Vehicles Employee Stock Option Scheme 2025 (“ESOP Scheme 

2025”) pursuant to the authority conferred upon the Board of Directors 

To, 

BSE Limited (“BSE”), 

Corporate Relationship 

Department,  

2nd Floor, New Trading Ring, 

P.J. Towers, Dalal Street,  

Mumbai – 400 001. 

 

Scrip Code: 544144 

ISIN: INE772T01024 

To, 

National Stock Exchange of India 

Limited (“NSE”), 

“Exchange Plaza”,  

Plot No. C-1, Block G, 

Bandra Kurla Complex,  

Bandra (East), Mumbai – 400 051.  

 

NSE Code: PVSL 

ISIN: INE772T01024 

http://www.popularmaruti.com/
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by the shareholders through a Special Resolution passed at the  

41st Annual General Meeting, for granting stock options to the eligible 

employees of the Company and its subsidiaries. The Scheme may be 

implemented either through a fresh issue of shares or through the 

Trust route by way of secondary acquisition, in accordance with 

applicable laws and regulations. 

4. The proposal for incorporation of a new step-down subsidiary under 

the Company’s wholly owned subsidiary, Popular Mega Motors (India) 

Private Limited, to float a luxury dealership brand as had intimated 

on 08th October, 2025. 

5. To convene a Postal Ballot for seeking shareholders’ approval for the 

appointment of Mr. Murali Narayanan (DIN: 11355917)as an Independent 
Director of the Company. 

6. Re-composition of Audit Committee, Nomination and Remuneration 

Committee, Stakeholder’s Relationship Committee, Risk management 

Committee and Corporate Social Responsibility Committee as follows: 

 Audit Committee: 

New Composition w.e.f., 10th November, 2025 

Chairman Mr. George Joseph, Independent Director (DIN: 00253754) 

Member Mr. Neeraj Jain, Independent Director (DIN: 00348591) 

Member Mr. Jacob Kurian, Independent Director (DIN: 00213259) 

Member Ms. Preeti Reddy, Independent Director (DIN: 07248280) 

 

 Nomination and Remuneration Committee: 

 

New Composition w.e.f., 10th November, 2025 

Chairman Ms. Preeti Reddy, Independent Director (DIN: 07248280) 

Member Mr. Jacob Kurian, Independent Director (DIN: 00213259) 

Member Mr. Neeraj Jain, Independent Director (DIN: 00348591) 

Member 

Mr. Rakesh Kumar Bhutoria, Nominee Director (DIN: 

08449728) 

 

 

http://www.popularmaruti.com/
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 Stakeholders Relationship Committee: 

 

New Composition w.e.f.,  10th November, 2025 

Chairman Mr. George Joseph, Independent Director (DIN: 00253754) 

Member Ms. Preeti Reddy, Independent Director (DIN: 07248280) 

Member Mr. Naveen Philip, Managing Director (DIN:00018827) 

Member Mr. John K Paul, Whole Time Director (DIN: 00016513) 

 

 Risk Management Committee: 

 

New Composition w.e.f.,  10th November, 2025 

Chairman Mr. Neeraj Jain, Independent Director (DIN: 00348591) 

Member Mr. Naveen Philip, Managing Director (DIN:00018827) 

Member Mr. George Joseph, Independent Director (DIN: 00253754) 

 

 Corporate Social Responsibility Committee: 

 

New Composition w.e.f.,  10th November, 2025 

Chairman Mr. Francis K Paul, Whole Time Director (DIN: 00018825) 

Member Mr. Jacob Kurian, Independent Director (DIN: 00213259) 

Member Mr. Naveen Philip, Managing Director (DIN:00018827) 

 
 

The above announcements shall be available on the website of the Company 

at www.popularmaruti.com.  
 

The meeting of the Board of Directors commenced at 02:00 PM and concluded 

at 06:00 PM.  
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This disclosure complies with Regulation 30 of the Securities and 

Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 and the SEBI Circular No. 

SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 dated July 13, 2023. 

 

Kindly take the same into your records. 

 

Thanking you, 
 

Yours faithfully, 
 

For Popular Vehicles and Services Limited 

 
 

 

 

 

Varun T.V. 

Company Secretary & Compliance Officer  

Membership No: A22044 

Place: Kochi 

http://www.popularmaruti.com/


. Door Number 46/3583/D & D1, 4th Floor Level 5 
B S R & ASSOClateS LLP Nippon Q1, NH Bypass, Service Road East 

Palarivattom, Vennala P.O, Ernakulam 
CharterediAccountants Kochi- 682038, Kerala, India 

Telephone: +91 484 3166 000 
Fax: +91 484 3166 001 

Limited Review Report on unaudited standalone financial results of Popular Vehicles 
and Services Limited for the quarter ended 30 September 2025 and year to date 

results for the period from 01 April 2025 to 30 September 2025 pursuant to Regulation 
33 of Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended 

To the Board of Directors of Popular Vehicles and Services Limited 

1. We have reviewed the accompanying Statement of unaudited standalone financial results of Popular 
Vehicles and Services Limited (hereinafter referred to as “the Company”) for the quarter ended 30 

September 2025 and year to date results for the period from 01 April 2025 to 30 September 2025 
(‘the Statement”). 

2. This Statement, which is the responsibility of the Company’s management and approved by its Board 

of Directors, has been prepared in accordance with the recognition and measurement principles laid 

down in Indian Accounting Standard 34 “Interim Financial Reporting’ (“Ind AS 34"), prescribed under 

Section 133 of the Companies Act, 2013, and other accounting principles generally accepted in India 

and in compliance with Regulation 33 of the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended (‘Listing Regulations”). 
Our responsibility is to issue a report 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. 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 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 Listing Regulations, including the manner in which it is to be disclosed, or that it 

\, 

Registered Ofice: 
85 R & Associales (a partnership i with Registation No. BASS226) converted nfo BS R & 141h Floor, Cenlral B Wing and North C Wing, Nesco IT Park 4, Nesco 
Associates LLP (a Limited Liabilly Parinership wih LLP Registralion No, AAB-8182) with effect Center, Woslarn Express Highway, Goregaon (Easl), Mumbai - 400063 {rom Octaber 14, 2013 
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B S R & Associates LLP 

Limited Review Report (Continued) 

Popular Vehicles and Services Limited 

contains any material misstatement. 

For B 8 R & Associates LLP 

Chartered Accountants 

Firm’s Registration No.:116231W/W-100024 

Wt 
Vipin Lodha 

Partner 

Kochi Membership No.: 076806 

10 November 2025 UDIN:25076806BMRKDA6831 
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POPULAR VEHICLES AND SERVICES LIMITED 
Regd. Office: Kutukaran Centre, Mamangalam, Cochin, Emakulam 682025, Keral, India (CIN: LSOI02KLIOS3PLCOO3741, Websit: wav populaimaruicom, Email 1D:cs@popularv.com, Telephone: +91 484 2341134 

Statement of unaudited standalone financial result for the quarter and six months period ended 30 Seplember 2025 

(All amounts in Indian Rupees millon except eamings per share) Quarter ended Six months period ended Year ended lse. N Paticulars 30 September 302530 June 2025 |30 September 2024 |30 Seplember 2025 | 30 September 2024 |31 March 2025 
Unaudited Unaudited Unaudited Unaudited Unaudited Au 1[income 

[Revenue from operations 70341 536421 762099 1243762 1344334 2576900 Ot income 4721 4926 8698 9647 15058 23650 [Totalincome (1) 712062 541347 271197 12.534.09 1359392 2600550 
2[Expenses 

Purchases ofstock-in-rade 625390 459014 77495 10844.04 12,5218 2340 (Changes i nventories of stock-in-rade: G37.33) as1.00) 133.95) (518.37) 1.363.67) (22094) [Employee benefits expense 56955 8059 56279 Liso14 L1361 231669 Finance costs 16196 14627 13200 31423 21513 509,05 Depreciaion and amortisation 15354 14736 13067 30090 25952 832 mpirment (eversal) /loses on financial asset and contrat assets a215) 1996 e 781 460 839 Other expenses 2877 31025 39807 13902 745,69 154513 Total expenses 2) 722024 561353 7,669.06 23377 13,555.27 2642075 
3|(Lss) profit before tax and exceptional item (1-2) 103.62) 200.6) 291 (303.68) 3865 wisas) [Exceptionalitem (Refer Note 4) 157 - - 157 - -] 3] (Loss)/ profit before tax ©205) @0.00)] 4251 @s.10) .65 aisas) 
5| Tax expenses 

Current tax charge (Refer Note 5) - < 1812 - 231 2125 [Deferred tax redit @205) @) a.0) 126) 1239) 10033 [Totaltax eredit)/ expense 209) @an) 1052 71.26) 992 9.08) 
6](Los)  profit for he period year (-5) 000) (150.5) 323 2089) 873 G36.17) 
7)Other comprenensive incame / loss) 

\temsthat will no be reclassfied subsequently to rofi o oss 
Remessurement of net defined beneftplan 52 @) @92) 289 ©90) 60 Income tax elating to items that willnot be reclasifed o profit o foss a.32) 059 013 ) 249 166 [Other comprehensive income  (los) for the period /year, net of income tax 390 w.19) @.19) 216 )| eEn)| 

8 Total compreliensive (1oss)/profit or the period /year (647) Ge10) 152.59) 020 @i8e) 213 G4 
5[ Paid up equity share capital (Face value Rs 2 per share) 19240 1240 19240 1240 19240 1240 10[Other equity 

407,62 11{Earnings per share (not annualised fo the quarers) 
Basic (in INR) o) @) 045 @10 040 @) [Diuted G INR) ©99) @) 05 @.10) 040 wn) 
See accompanying noes 10 the standalone financia resulls 

| 



POPULAR VEHICLES AND SERVICES LIMITED 
Regd. Office: Kuttukaran Centre, Mamangalam, Cochin, Emakulam 682 025, Kerala, India. 

CIN: L50102KL1983PLC003741, Website: wwiw.popularmaruti.com, Email ID: cs@popularv.com, Telephone: +91 484 2341134 

|Particulars 

|Assets. 
|Non-current assets 

Property, plant and equipment 
|Capital work-in-progress 
|Right-of-use assets 
|Other intangible assets 
Intangible assets under development 
Financial assets 

Investments 

Loans 
Other financial assets 

|Income tax assets 
| Deferred tax assets (net) 
|Other non-current assets 
‘Total non-current assets 
Current assets 

Inventories 
Financial assets 

Investments 
Trade receivables 
Cash and cash equivalents 
Bank balances other than cash and cash equivalents 
Loans 
Other financial assets 

|Other current assets ( Refer Note 6) 

Asses classified as held for sale (Refer Note 4) 
Total current assets 
Total assets 

Equity and lia 
|Equity 
|Equity share capital 
|Other equity 
Total equity 
Liabilities 
Non-current liabilities 
Financial liabilities 
Borrowings 
Lease liabilities 

|Provisions 
Other non-current liabilities 

| Total non-current liabilities 
|Current 
Financial liabilities 

| Borrowings 

| Lease liabilties 
Trade payables 

Standalone Balance Sheet 

- Total outstanding dues of micro enterprises and small enterprises 
- Total outstanding dues of creditors other than micro enterprises and small enterprises 

Other financial liabilities 
|Other current liabilities 
|Provisions 

lotal current liabilities 
|Total liabilities 

| Total equity and liab 

(All amounts in Indian Rupees million) 
Asat Asat 

30 September 2025 31 March 2025 
(Unaudited) (Audited 

2,163.08 2,116.86 
104.17 76.57 

2,841.68 2492.75 
3027 3181 
607 660 

115152 1,147.09 
31415 80635 
316.14 25379 
189.00 152.08 
29243 2190 
13994 13490 

7,548.45 7,440.70 

3,662.87 3,144.50 

474.53 - 

994.22 69427 
187.18 8558 
36.03 3505 
9248 21974 
45.85 62.09 

1,04141 624.06 
653457 4,865.29 

- - - 843 
34.57 ) 4873.72 

1231442 | 

14240 14240 | 
418893 440762 
433133 4,550.02 

1024 0.94 
340341 301636 

118 36.79 
14.58 118.98 

3,439.41 3,173.07 

3494.46 271855 
23732 219.33 

33.83 4140 
1,390.01 51224 
161.08 166.79 
96229 903.97 
3329 29.05 

6312.28 4591.33 
9,751.69 7,764.40 

14,083.02 12314.42 

For and on behalf of Board of Directors of’ 
Popular Vehicles and Services Limited 

Naveén Philip 
Mapaging Director 

IDIN :00018827 



POPULAR VEHICLES AND SERVICES LIMITED 

Regd. Office: Kuttukaran Centre, Mamangalam, Cochin, Ernakulam 682 025, Kerala, India. 

CIN: L50102KL1983PLC003741, Website: www.popularmaruti.com, Email ID: cs@popularv.com, Telephone: +91 484 2341134 

Standalone Statement of Cashflows 
(All amounts in Indian Rupees million) 

Six months period ended 30 Six months period ended 

Particulars September 2025 30 September 2024/ 
(Unaudited) (Unaudited)) 

Cash flows from operating activities 
(Loss)/profit before tax and exceptional item (303.68) 38.65 

| Adjustments: 
Finance costs 31423 245.13 

Depreciation and amortisation 300.90 259.52 

Impairment loss on financial assets and contract assets 7.81 4.60 

Reversal of provision for obsolete inventory (7.08) (0.89) 

Liabilities/ provisions no longer required written back (12.86) (21.21) 

Interest income (36.91) (58.62) 

Dividend received on investments - (20.69)] 

Impairment on investment, net of write back - (15.50)] 

Gain on sale / write off of property, plant and equipment (net) @79 (033) 
Gain on derecognition of right-of-use assets (3.58) (5.18) 

Net gain on financial assets measured at fair value through profit and loss (13.78) (4.32) 

Operating cash flows before working capital changes 242.26 421.16 

Working capital movements: 
Increase in inventories (511.29) (1,362.78) 

(Increase) / decrease in trade receivables (307.76) 59.28 

(Increase) / decrease in loans and other financial assets and other assets (387.38) 15.19 

Increase in liabilities and provisions 82261 158.11 

Cash used in operations. (141.56) (709.04) 

Income taxes paid, net of refund (36.92) (56.56) 

Net cash used in operating acti (178.48) (765.60) 

Cash flows from investing activities 
| Additional investment in a subsidiary 0.20 (5.00) 

Payment to vendor for business acquisition (55.50) - 

Proceeds from sale of investment in a subsidiary 20.00 - 

(Acquisition) / disposal of other investments, net (465.38) 61.72 
Intercorporate loan repaid by / (given to) wholly owned subsidiaries, net 619.46 (66.25) 
Interest received 30.66 58.62 

Dividend received - 20.69 

Acquisition of property, plant and equipment including capital advances (233.90) (108.88)] 
Acquisition of intangible assets including intangibles under development (1.93) 3.74) 
Proceeds from sale of property, plant and equipment 758 731 
Net cash used in investing activities (B) (78.81) (29.53)] 

Cash flows from financing activities 
Finance costs paid (157.72) (108.27) 
Proceeds from long-term borrowings 2371 - 
Repayment of long-term borrowings (24.32) (38.63) 
[Short-term borrowings availed , net 785.82 1,056.66 

Interest on lease liabilities (156.51) (136.86) 

Principal payment on lease liabilities (112.09) (90.05)] 

[Net cash generated from financing activities (C) 358.89 682.85 

Net increase / (decrease) in cash and cash equivalents (A+B+C) 101.60 (112.28) 

Cash and cash equivalents at the beginning of the period 85.58 318.67 
Cash and cash equivalents at the end of the period 187.18 206.39 

[Note: 
The above standalone statement of cash flows has been prepared under the 'Indirect method 'prescribed in the Ind AS 7 "Statement of cash flows”. 

For and on behalf of Board of Directors of| 

Popular Vehicles and Services Limited 

Navken Philip 
Mynaging Director, 

DIN :00018827 
Place : Kochi 

Date : 10 November 2025 



POPULAR VEHICLES AND SERVICES LIMITED 
Regd. Office: Kuttukaran Centre, Mamangalam, Cochin, Emakulam 682 025, Kerala, India. 

CIN: LS0102KL1983PLC003741, Website: www.popularmaruti.com, Email ID: cs@popularv.com, Telephone: +91 484 2341134 

Notes to the standalone financial results: 

1) The above unaudited standalone financial results of Popular Vehicles and Services Limited ("the Company") have been prepared in accordance| 
with and comply in all material aspects with the Indian Accounting Standards (Ind AS) notified under Section 133 of the Companies Act, 2013 ("the 
Act") read with relevant rules ssued there under and in terms of Regulation 33 of Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (Listing Regulation), as amended. 

2) The above unaudited standalone financial results have been reviewed and recommended by Audit Committee at its meeting held on 10 Novemberl 
2025. The Board of Directors at their meeting held on 10 November 2025 have approved the above results and taken them on record. The Statutory 
Auditors of the Company have carried out a review of the standalone financial results as required under Regulation 33 of Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (Listing Regulation), as amended, and have issued an 
unmodified review report there on. 

3) The Company's operating segments are established in the manner consistent with the components of the Company that are evaluated regularly by| 
the Chief Operating Decision Maker as defined in Ind AS 108 on‘Operating Segments'. The Company is engaged in the business of purchase and sale| 
of passenger cars and related services and there are no separate reportable segments as per Ind AS 108, 

4) In the Board of Directors' meeting dated 12 February 2025, the Company's management had committed to a plan to disinvest the Company's stake 
in its wholly owned subsidiary, Kuttukaran Green Private Limited. Accordingly, the investment in the subsidiary was presented as assets classified as 
held for sale. The investment value was stated at lower of its carrying amount and its fair value less costs to sell which amounted to Rs. 843 million 
(net of impairment) as at 31 March 2025. The Company entered into a share purchase agreement with Automart Services Private Limited on 29 May 
2025 o agree the terms and conditions of the sale and thereafter obtained approval from its shareholders on 04 July 2025 through postal ballot 
resolution for the disinvestment. Further, on 31 August 2025, the Company has completed the disinvestment for a consideration of Rs. 20 million,| 
thereby, recording a gain of Rs. 11.57 million during the quarter and six months period ended 30 September 2025, 

5) The current tax charge for the quarter and the year ended 31 March 2025 is an expense provision pertaining to earlier years of Rs. 21.25 million. 

6) By way of an agreement entered into on 10 October 2025, the Company has taken over the business comprising Maruti Suzuki India Limited 
dealership on an as-is-where-is basis as a going concem by way of slump sale from RK.S Motor Private Limited (the vendor'), Telangana. Thel 
aggregate consideration of this acquisition is Rs. 930 million which is payable in tranches. Till 30 September 2025, the Company has paid Rs. 5.5 
million as advance to the vendor and the same has been classified under "Other current assets" in the Standalone Balance sheet as of 30 September| 
2025. This acquisition has been completed effective 15 October 2025 in accordance with the terms of the aforementioned agreement 

For and on behalf of the Board of Directors of| 
Popular Vehicles and Services Limited DE2006, e 

% //@ 

TR 
RE 

cen Philip| 
Managing Director 

DIN: 00018827 
Place : Kochi 
Date : 10 November 2025 
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Limited Review Report on unaudited consolidated financial results of Popular 

Vehicles and Services Limited for the quarter ended 30 September 2025 and year to 

date results for the period from 01 April 2025 to 30 September 2025 pursuant to 

Regulation 33 of Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended 

To the Board of Directors of Popular Vehicles and Services Limited 

1. We have reviewed the accompanying Statement of unaudited consolidated financial results of 

Popular Vehicles and Services Limited (hereinafter referred to as “the Parent’), and its subsidiaries 

(the Parent and its subsidiaries together referred to as “the Group") for the quarter ended 30 

September 2025 and year to date results for the period from 01 April 2025 to 30 September 2025 

(“the Statement”), being submitted by the Parent pursuant to the requirements of Regulation 33 of the 

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended ("Listing Regulations"). 

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 Indian Accounting Standard 34 “Interim Financial Reporting’ (‘Ind AS 34"), 

prescribed under Section 133 of the Companies Act, 2013, and other accounting principles generally 

accepted in India and in compliance with Regulation 33 of the Listing Regulations. 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. 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 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: 

a. Popular Vehicles and Services Limited (the Parent) 

b. Popular Mega Motors India Private Limited (Subsidiary) 

c. Popular Autoworks Private Limited (Subsidiary) 

d. Vision Motors Private Limited (Subsidiary) (up to 25 August 2025) 

e. Kuttukaran Cars Private Limited (Subsidiary) 

f.  Popular Auto Dealers Private Limited (Subsidiary) 

g. Kuttukaran Green Private Limited (Subsidiary) (up to 31 August 2025) 

h. Keracon Equipments Private Limited (Subsidiary) 

i.  Prabal Motors Private Limited (Subsidiary) 

% 

Registered Office: 

85 R& Associales (a parinership firm ilh Registraton No. BAG9226) converled nto B S R & 141 Floor, Cental B Wing and North C Wing, Nesco IT Park 4, Nesco 
Associales LLP (a Limited Liabilly Parinership with LLP Rogisiration No. AAB-8182) ilh effect Cenler, Western Express Highway, Goregaon (East), Mumba - 400063 
{rom October 14, 2013 
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B S R & Associates LLP 

Limited Review Report (Continued) 

Popular Vehicles and Services Limited 

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 the 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 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 Listing Regulations, 

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

6. We did not review the interim financial results of eight subsidiaries included in the Statement, whose 

interim financial results reflect total assets (before consolidation adjustments) of Rs. 9,157.19 million 

as at 30 September 2025 and total revenues (before consolidation adjustments) of Rs. 8,241.56 

million and Rs. 15,995.70 million, total net profit after tax (before consolidation adjustments) of Rs. 

374.72 million and Rs. 442.64 million and total comprehensive income (before consolidation 

adjustments) of Rs. 373.90 million and Rs. 440.19 million, for the quarter ended 30 September 2025 

and for the period from 01 April 2025 to 30 September 2025, respectively, and cash flows (net) (before 

consolidation adjustments) of Rs. 135.81 million for the period from 01 April 2025 to 30 September 
2025 as considered in the Statement. These interim financial results have been reviewed by other 

auditors whose reports have been furnished to us by the Parent's management and our conclusion 

on the Statement, in so far as it relates to the amounts and disclosures included in respect of these 

subsidiaries, is based solely on the reports of the other auditors and the procedures performed by us 

as stated in paragraph 3 above. 

Our conclusion is not modified in respect of this matter. 

For B S R & Associates LLP 

Chartered Accountants 

Firm’s Registration No.:116231W/W-100024 

I 
Vipin Lodha 

Partner 

Kochi Membership No.: 076806 

10 November 2025 UDIN:25076806BMRKDB8638 
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POPULAR VEHICLES AND SERVICES LIMITED 
Regd. Office: Kuttukaran Centre, Mamangalam, Cochin, Emakulam 682 025, Kerala, India. 

‘CIN: L50102KLI983PLC003741, Website: www popularmarut com, Email 1D: cs@popularv.com, Telephone: 491 484 2341134 

Statement of unaudited consolidated financial results for the quarter six months period ended 30 September 2025 

(AN amounts in Indian Rupees millon except eamings per share) 
Quarter ended Six months period ended Vear ended 

N 30 September 2025 | 30 June 2025 | 30 September 2024 | 30 Sepiember 2025 | 30 September2024_| 31 March 2025 
Unaudited Unaudited a Unaudited Unaudited Audited 

1[imcome 
Revenue from operatons 1530380 13,1089 15,127.46 81279 201195 5541229 
Otherincome a7 5065 5556 9242 12548 2363 
[Totalincome (1) 1534557 13,159.64 1518302 2850521 28,1643 561592 

2|Expenses 
Purchases ofsock-in-trade 1397195 147640 13,43026 2545435 2518233 4776892 
Changes in inventories ofstock-in-rade. (a71.49) @n.2)| @13.40) (1.010.72) 1.21030) (166.59) 
Employe benefits expense 100315 989.96 96216 199311 191869 387084 
Finance costs 256.68 2594 2255 8262 210 855,68 
Depreciaton and amortisation ma 26806 25066 54187 48785 98787 
Impairment losses on financial assts and contract assets 102 352 128 5054 1637 2881 
Other expenses s0n si012 60096 114084 1,148.90 236017 
[Total expenses 2) 1538184 1321077 1506447 2865261 27,96594 5510540 

3|(Los) / profit before tax and exceptional item (1-2) @627) ) 11855 (147.40) 20149 (9.48) 
[Exceptional iem ( Refer Note 5) 15287 - - 15287 - - 

A[Profit/ (loss) before tax 11660 L) 11855 547 20149 ©9.18) 

5|Tax expenses 
(Curent ta (Refer Note 6) 14595 3461 6079 18036 9634 13540 | 
IDeferred tax cedit 5.06) (813) 1750) ©3.19) eson) (12025) 
[Total tax expense / (credit) 11089 (352) 289 81.37 7.3 1515 

[Proft (loss)for he period /year (4-5) s @61) 7566 ©1.90) 13016 (10463) 

7|Otter compreensive income  loss) 
tems dhat will ot be reclassifiedsubsequently to profit or lss 
Remeasurement of nt defined benefit plan 470 (@s0) ®79) 020 1330) (®09) 
income tax relating toitems that will not be reclassifed o profit or loss (.20) Lis 220 ©03) 334 203 
Other comprehensive income/ (los) for the period / year, nt of income x 350 03) (54) 015 ©.6) (6.96) 

8| Total comprehensive income /(oss) for the period / year (6+7) 9a1 5096) .1 6175) 12020 (110.69) 

Profit/ (loss)attibutable fo 
|Owners of the Company s @761)| 7566 ®190) 13016 (104.63) 
Non-contolling inerest : - = = 
Profit/ (loss) for the period / year 571 @1.61) 7566 ©190) 13016 (10463) 

Other comprehensive income / (1oss) tributable fo 
|Owners of the Company 350 @39)| (©34) o1 ©90) (©00) 
Non-controlling inerest ) N - - - - 
Other comprehensive income / (1oss) for (he period / year, net of income ax 350 .33 (654) 015 ©.96) (6.06) 

[Total comprehensive income  (loss) attributable o : 
Ouwnersof the Company 921 (©096) @12 ®1.75) 12020 (1069) 
[Non-controllnginterest - - . - - - 
[Total comprehensive income / (oss) 921 ©036) o2 ©175) 12020 (11069) 

8[Paid up equity share capital (Face value Rs 2 per share) 19240 19240 19240 14240 14240 13200 
9[Other equity 621533 

10 Earnings per share (vot asnualised for the quariers) 
Basic (in INK) 008 .29) 106 19) 18 (L) 
Diluted (in INR) 008 (1.23) 106 (L.13) 18 () 

See accompanying noes o the consolidted financial results 

- 

[ 
MAMANGALARY 

KOCH!-25 



POPULAR VEHICLES AND SERVICES LIMITED 
Regd. Office: Kuttukaran Centre, Mamangalam, Cochin, Ernakulam 682 025, Kerala, India. 

CIN: L50102KL1983PLC003741, Website: www. popularmaruti.com, Email ID: cs@popularv.com, Telephone: +91 484 2341134 

Consolidated Balance Sheet 

(All amounts in Indian Rupees million) 
[Particulars Asat Asat 
| 30 September 2025 31 March 2025 

(Unaudited) (Audited) 
Assets B 
Non-current assets 
Property, plant and equipment 326443 3,109.98 |Capital work-in-progress 148.09 78.88 
[Right-of-use assets 440471 388214 
|Goodvill 17.82 11547 
|Other intangible assets 80.90 97.56 
| Intangible assets under development 607 6.60 
|Financial assets 
| Investments 15297 140.09 
| Other financial assets 481.67 399.76 
Income tax assets 201.81 165.06 
Deferred tax assets (net) 387.07 207.68 Other non-current assets 364.15 296.11 
‘Total non-current assets 9,609.69 8,589.33 | 
|Current assets 
Inventorics 7,106.31 5,803.87 
Financial assets 
Investments 47453 - 
Trade receivables 231698 2,229.54 

| Cash and cash equivalents 482.06 244.64 
Bank balances other than cash and cash equivalents 125.08 65.71 

| Other financial assets 4795 64.13 
|Income tax assets 7.06 377 
Other current assets (Refer Note 7) 165221 947.22 
|Total current assets 1221218 9,392.82 
|Assets classified as held for sale (Refer Note 5) - 1,063.49 
Total assets 21,821.87 19,045.64 
|Equity and liabilities 
Equity 
Equity share capital 142.40 142.40 |Other equity 6,163.58 624533 
Total equity 6,305.98 6,387.73 
Liabilities 
Non-current liabilities 
|Financial liabilitics 
Borrowings 7096 18.30 | Lease liabilities 5,147.56 4,597.87 |Provisions 34.88 51.53 

|Non-current tax liabilities 571 - |Other non-current liabilities 14.58 120,18 Total non-current liabilities 5273.69 479388 |Current linbilities 
Financial labilities 
| Borrowings 5463.78 421315 Lease liabilities 42991 386.51 Trade payables 

- Total outstanding dues of micro enterprises and small enterprises 46.02 5615 | - Total outstanding dues of creditors other than micro enterprises and small enterprises 222916 771.08 | Other financia lsbilties 27263 246,93 Provisions 4160 382 |Current tax liabilities 5791 o |Other curtent libilities 1,701.19 1,617.28 Total current liabilities 1024220 7,326.06 
Total labilities 1551589 12,119.94 Liabilities classified as held for sale (Refer Note 5) B 537.97 Total equity and liabili 21,821.87 19,045.64 
| - - . ) “For and on behalf of Board of Directors of 

Popular Vehicles and Services Limited 

|Place : Kochi 
Date : 10 November 2025 

DIN: 00018827 



POPULAR VEHICLES AND SERVICES LIMITED 
Regd. Office: Kuttukaran Centre, Mamangalam, Cochin, Emakulam 682 025, Kerala, India, 

CIN: LS0102KL1983PLC003741, Website: www.popularmaruti.com, Email ID: cs@popularv.com, Telephone: +91 484 2341134 

Notes to the consolidated financial results : 

1) The above unaudited consolidated financial results cover the operations and results of Popular Vehicles and Services Limited ("the Parent®), its 
subsidiaries Popular Mega Motors (India) Private Limited, Vision Motors Private Limited (upto 25 August 2025), Popular Auto Works Private| 
Limited, Popular Auto Dealers Private Limited, Kuttukaran Cars Private Limited, Kuttukaran Green Private Limited (upto 31 August 2025), Keracon| Equipments Private Limited and Prabal Motors Private Limited. The Parent and its subsidiarics are collectively referred to as (" the Group®). 

2) The above unaudited consolidated financial results of the Parent have been prepared in accordance with and comply in all material aspects with thel 
Indian Accounting Standards (Ind AS) notified under Section 133 of the Companies Act, 2013 ( "the Act") read with relevant rules issued there under| 
and in terms of Regulation 33 of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015| 
(Listing Regulation), as amended. 

3) The above unaudited consolidated financial results have been reviewed and recommended by the Audit Commilttee at its meeting held on 10| 
November 2025. The Board of Directors at their meeting held on 10 November 2025 have approved the above results and taken them on record. Thel 
Statutory Auditors of the Parent have carried out a review of the consolidated financials results as required under Regulation 33 of Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (Listing Regulation), as amended, and have issucd an 
unmodified review report there on. 

4) The Group has reported segment information as per Indian Accounting Standards (Ind AS) 108 on ‘Operating Segments'. As per Ind AS 108, 
segments are identificd based on management's evaluation of financial information for allocating resources and assessing performance. The Group| 
hos structured its business broadly into four segments — Passenger cars (excluding luxury vehicles), Luxury vehicles, Commercial vehicles and Others 
Others primarily eomprises spares parts retail sales - other than through the respective business segments and sale of electric vehicles - two-wheclers| 
and three-wheelers (upto 31 August 2025). 

5) In tke Board of Directors' meeting dated 12 February 2025, the Group management had commitied to a plan to disinvest the Company's stake in 
the investmerts of Kuttukaran Green Private Limited, a wholly owned subsidiary and Vision Motors Private Limited, the Company's sicp down| 
subsidiary (a subsidiary of Popular Mega Motors (Indi) Private Limited). Accordingly, assets amounting to Rs. 1,063.49 million and liabilities| 
amounting (o Rs. 537.97 million of the disposal group as at 31 March 2025 were presented as assets held for sale and liabilities held for sale 
respectively. The Company eatered into share purchase agreements with Automart Services Private Limited on 29 May 2025 to agree the terms and| 
canditions of the sale and thereaficr obtained approval from its shareholders on 04 July 2025 through postal ballot resolution for the disinvestment 
The disposal group was statcd at lower of its carrying amount and its fair value less costs to sell. Further, on 31 August 2025 and 25 August 2025, the 
disinvestment has been completed for a consideration of Rs. 20 million for Kuttukaran Green Private Limited and Rs. 680 million for Vision Motors 
Private Limited, thereby, recording a gain of Rs. 152.87 million during the quarter and six months period ended 30 September 2025. 

6) The current tax charge for the quarter and the year ended 31 Mz 
carlier years amounting to Ks. 21.25 million. 

h 2025 includes an expense provision relating to the Parent which pertains to 

7) By way of an agreement entered into on 10 October 2025, the Parent has taken over the business comprising Maruti Suzuki India Limited 
dealership on an as-is-where-is basis as a going concem by way of slump sale from R.K.S Motor Private Limited (the vendor’), Telangana .The| ageregate consideration of this acquisition is Rs. 930 million which is payable in tranches. Till 30 September 2025, the Parent has paid Rs. 55.5| 
million a; advance to the vendor and the same has been classified under *Other current assets" in the Consolidated Balance sheet as of 30 September| 

ion has been completed effective 15 October 2025 in accordance with the terims of the aforementioned agreemert. 
apany's subsidiaries, Prabal Motors Private Limited, has during the current period acquired the busi of sales and services of 

ommercial venicles, carried out under the dealership of Bharat Benz Trucks, from Globe CV Private Limited ('the Seller’) with effect from 19 August| 
12025 at a purchase consideration of Rs. 120 million. In addition to the above purchase consideration, the Company has also acquired the existing! 
inventories from the Seller as part of this business acquisition for a value of Rs. 224.61 miillion. The aforementioned transaction has been considered. 
s a business acquisition in 2ccerdance with Indian: Accounting Standard 103 - "Business Combinations”. 

Place : Kochi 
Date : 10 November 2025 



POPULAR VEHICLES AND SERVICES LIMITED 
Regd. Office: Kuttukaran Centre, Mamangalam, Cochin, Ernakulam 682 025, Kerala, India. 

CIN: L50102KL1983PLC003741, Website: www.popularmaruti.com, Email ID: cs@popularv.com, Telephone: +91 484 2341134 

Consolidated Statement of Cashflows 
(All amounts in Indian Rupees million) 

Sixmonths period ended _ Six months period ended| ) 30 September 2025 30 September 2024 Particulars p(Unnudiled) p(Unaudnm) 

(Cash Tlows from operating activities 
(Loss) / profit before tax and exceptional item (147.40) 201.49 Adjustments: 
Finance costs 8262 42210 Depreciation and amortisation sa187 18785 
Impairment loss on financial assets and contract assets 50.54 16.37 Reversal of provision for obselete inventory 69 (1.56) Liabilites/ provisions no longer required written back (9.43) (333) Interest income (1553) (14.78) Gain on derccogition of right-of-use asseis 573) (17.03) Net gain on financial assets measured at fair value through profit and loss (2736) ©6.37) Gain on sale / write off of property, plant and equipment (net) 25) @32) Operating eash flows before working capital changes 332,64 To20.42 

Worling capital movements: 
Increase in inventories (1,299.75) (1,208.74) Increase in trade receivables (156.06) (139.81) (increase )/ decrease in loans and other financial assets and other assels (853.42) 18167 Increase in liabilites and provisions 1,485.58 2031 Cash generated from operations 399 73.85 Income taxes paid, net of refund (123.18) (128.95) 
Net cash used in operating activities (A) (114.19) (55.10) 
Cash flows from investing activities 
Proceeds from sale of investments in subsidiaries 70000 E (Acquistion) / sale of investments (net) (460.05) 5785 Intorest received 162 1478 Acquisition of property, plant and equipment, including capital work in progress (488.32) e1.6) Acquisition of intangible assels including intangible assets under development @79 @75) Proceeds from sale of property, plant and equipment 1564 3221 Net cash used in investing activitics (B) @3290) (111.53) 
Cash flows from financing activities 
Finance costs paid (23397 (196.67) Long-term borrowings availed 88.61 559 Long-term borrowings repaid (5.59) (159.99) Short-term borrowings availed, (net) 125027 77677 Interest on lease liabiliies (248.65) (@25.43) Principal payment of lease labilities @36.16) (178.54) 
Net cash generated from financing activities (C) 584.51 21.79 

Net inerease / (decrease) in cash and cash equivalents (A+B+C) 23742 (144.84) 
(Cash and cash equivalents at the beginning of the year 24464 549.53 Cash and cash equivalents at the end of the year 82,06 404,69 
[Note: 

| The above consolidated statement of cash flows has been prepared under the 'Indirect method ‘prescribed in the Ind AS 7 "Statement of cash flows”. 

For and on behalf of Board of Directors of| 

Popular Vehicles and Services Limited, 

Place : Kochi 

Date : 10 November 2025 
Manaing Director 

DIN :00018827 



"POPULAR VEHICLES AND SERVICES LIMITED 
Regd. Office: Kuttukaran Centze, Mamangalam, Cochin, Ernakolam 682 025, Keral, ndin. 
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Consolidated Segment wise Revenue, Result, Assets and Liabil 

Quarierended Six months period ended Vear nded 
56V Patesars 30 September 2025 | 30 June 2025 |30 September 2024_| 30 September2025 |30 September 2024_| 31 March 2025 

Unauited Unsudited Unsudited Auited e 
1 [Seament revenue 

‘Passenger cars (excluding Luxury vehicles) 744384 6,00024 8.330.54 13,444.08 1478218 28,305.66 

Lusury vehickes 130348 124315 131436 24663 220011 40521 
Commereial vehicles 539424 491322 454428 10,367.46 9,342.86 18,829.17 

Others. 962.24 89238 938.08 1,854.62 1,713.20 357225 

ot 1530380 1310899 1512746 Bz w0495 sS4 

2[Segment (os0) prfits before ncome tax 
Passener cars excluding Lusury velicles e 109) 16296 ne 30400 21436 
Lusuy ehicles 7190 w02 9578 214 w06 20116 
Commercal ehiles 10225 9549 @91 1774 14667 20665 
Others (24.16)| (1.40)| 2137 (25.56) 4030 57.09 

ot 2466 ey 3002 30794 060 926 
Less: 

Financo costs 25668 594 mss ma a0 ssson 
Unallossid expenses(net of unllcatd income) 425 847 9 nn 1701 206 

[Coss) 7 profit befoe tx and exceptonal G627) i) 11855 () 0149 .49 
Exceptona tem 1527 . = 15287 - . 
Profit/ as) before tax 11660 i) 11855 547 2010 ©9.49) 

3[Segment assets 
Passenger cars (excluding Luxury vehicles) 12,520.61 11,208.70 12,293.38 12,52061 12,293.38 10,177.19 

Luxury vehicles 1,776.30 1,621.13 151422 1,776.30 151422 47 

Commercial vehicles 601144 5,048.59 5,454.98 601144 5,454.98 4.967.88 

Oters 151352 146736 Laos17 151352 L0817 L1997 
Reclssfed as st hld for ssle - 125148 - - 5 106349 

ot FENYS 059726 067075 2182187 067075 100156 

o[Segment bities 
Passenger cars (excluding Lusury vehicles) 9,750.48 8,503.14 9,047.18 975048 9,047.18 176382 

Lusuy ehicles 128358 10997 108930 123358 10930 191 
Commersalehiles 3560279 309453 314640 356279 304640 20058 
Others 969.04 89023 809.25 969.04 80925 83061 

Reclosified a sl held for sale - e - - 2 197 
ot 155155 1430049 [X5AE TS81589 [ 1265751 
Note: 
Sogmentrevenue,resuls, st and il epresent amounts dentiabl tocschof e ssgments. Al thrsar grouped under walocsted. 

ochi Jf 
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