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Date: 28% May, 2024 

To, To, 

BSE Limited (“BSE”), National Stock Exchange of India Limited 

Corporate Relationship Department, (“NSE”), 
2nd Floor, New Trading Ring, “Exchange Plaza”, 
P.J. Towers, Dalal Street, Plot No. C-1, Block G, 
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Dear Sir/Madam, 

Sub: Outcome of the Board Meeting held on 28" May. 2024 

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 28® May, 2024, has 

approved, inter alia, the following business (es): 

1. The audited standalone and consolidated financial results for the quarter and year ended 

315 March, 2024, together with the auditors’ report thereon, on the recommendation of 

Audit Committee. The financial results together with the Auditors report, duly signed by 

the Managing Director and Statutory Auditors of the Company, are enclosed herewith. 

Further, in terms of Regulation 33(3)(d) of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, the Auditors have given an unmodified opinion on the 

Audited Standalone and Consolidated Financial Results for the year ended 31* March 

2024 and a declaration to that effect by the Managing Director is enclosed with this letter. 

2. The Board has recommended a final dividend of Rs. 0.50 (25%) per equity share of Rs. 2 

each for the financial year ended 31% March 2024, subject to the approval of shareholders. 
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3. Recommended for reappointment of Mr. John K. Paul (DIN: 00016513), as Whole Time 

Director, subject to the approval of Shareholders of the Company. 

4. Recommended for reappointment of Mr. George Joseph (DIN: 00253754), Non- 

Executive Independent Director subject to the approval of Shareholders of the Company 

Brief profile and other statutory disclosure of information of Mr. John K. Paul and 

Mr. George Joseph pursuant to Regulation 30 of SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, read with SEBI Circular No. 

SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 dated July 13, 2023, forms part as annexure 

to this letter. 

The meeting of the board of directors commenced at 05:30 PM and concluded at 8:00 PM. 

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 
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Date: 28" May, 2024 

To, To, 

BSE Limited (“BSE”), National Stock Exchange of India Limited 

Corporate Relationship Department, (“NSE”), 
2nd Floor, New Trading Ring, “Exchange Plaza”, 

P.J. Towers, Dalal Street, Plot No. C-1, Block G, 
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Dear Sir/Madam, 

We hereby declare that BSR & Associates LLP, Chartered Accountants, Statutory Auditors of 
the Company, have issued an Audit Report with unmodified opinion on the Audited Financial 
Results (Standalone and Consolidated) for the quarter and year ended 31 March, 2024. 

Kindly take the same into your records. 

Yours faithfully, 

For Popular Vehicles and Services Limited 

Place: Kochi 

(I(uttukaran www.kuttukaran.in 



B S R & Associates LLP i sy rosd i o™ 
Kochi - 682 019, India 

Chartered Accountants Telephone: +91 484 4148 500 
Fax: +91 484 4148 501 

Inciependent Auditor's Repart 
To the Board of Directors of Popular Vehicles and Services Limited 

Report on the audit of the Standalone Annual Financial Results 

We have audited the accompanying standalone annual financial results of Popular Vehicles and Services 
Limited (hereinafter referred to as the “Company”) for the year ended 31 March 2024, attached herewith, 
being submitted by the Company pursuant to the requirement of Regulation 33 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended ("Listing Regulations"). 

Attention is drawn to the fact that the figures for the quarter ended 31 March 2023, as reported in these 
standalone annual financial results have been approved by the Company's Board of Directors, but have 
not been subjected to audit since the Company got listed during the current year. 

In our opinion and to the best of our information and according to the explanations given to us, the 

aforesaid standalone annual financial results: 

a. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this 

regard; and 

b. give a true and fair view in conformity with the recognition and measurement principles laid down in 

the applicable Indian Accounting Standards, and other accounting principles generally accepted in 

India, of the net profit and other comprehensive income and other financial information for the year 

ended 31 March 2024. 

|Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (‘SAs”) specified under section 
143(10) of the Companies Act, 2013 (“the Act"). Our responsibilities under those SAs are further described 
in the Auditor’s Responsibilities for the Audit of the Standalone Annual Financial Results section of our 
report. We are independent of the Company, in accordance with the Code of Ethics issued by the Institute 
of Chartered Accountants of India together with the ethical requirements that are relevant to our audit of 
the financial statements under the provisions of the Act, and the Rules thereunder, and we have fulfilled 
our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We 
believe that the audit evidence obtained by us, is sufficient and appropriate to provide a basis for our 
opinion on the standalone annual financial results. 

’Managéme ’stand” Board ‘ofi Directors* Responsibilities ‘for the*Standalone "Annual*Einanciall 
{Results 

These standalone annual financial results have been prepared on the basis of the standalone annual 
financial statements. 

The Company’'s Management and the Board of Directors are responsible for the preparation and 
presentation of these standalone annual financial results that give a true and fair view of the net profit/ 
loss and other comprehensive income and other financial information in accordance with the recognition 
and measurement principles laid down in Indian Accounting Standards prescribed under Section 133 of 
the Act and other accounting principles generally accepted in India and in compliance with Regulation 33 
of the Listing Regulations. This responsibility also includes maintenance of adequate accounting records 

Registered Offce: 

B'S R & Associales (a partnership i wilh Regislration No. BAG9226) converted inlo B S R & 14th Floor, Central 8 Wing and North C Wing, Nesco IT Park 4, Nesco 
‘Associates LLP (a Limited Liabilly Partnorship wilh LLP Rogisiration No. AAB-8182) with effect Center, Weslern Express Highway, Goregaon (East), Mumbai - 400063 
from October 14, 2013 
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B S R & Associates LLP 

Independent Auditor’s Report (Continued) 

Popular Vehicles and Services Limited 

in accordance with the provisions of the Act for safeguarding of the assets of the Company and for 
preventing and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and the design, 
implementation and maintenance of adequate internal financial controls, that were operating effectively 
for ensuring accuracy and completeness of the accounting records, relevant to the preparation and 
presentation of the standalone annual financial results that give a true and fair view and are free from 
material misstatement, whether due to fraud or error. 

In preparing the standalone annual financial results, the Management and the Board of Directors are 
responsible for assessing the Company’s ability to continue as a going concern, disclosing, as applicable, 
matters related to going concern and using the going concern basis of accounting unless the Board of 
Directors either intends to liquidate the Company or to cease operations, or has no realistic alternative 
but to do so. 

The Board of Directors is responsible for overseeing the Company's financial reporting process. 

Our objectives are to obtain reasonable assurance about whether the standalone annual financial results 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's 
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee 
that an audit conducted in accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of 
these standalone annual financial results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 

— Identify and assess the risks of material misstatement of the standalone annual financial results, 

whether due to fraud or error, design and perform audit procedures responsive to those risks, and 

obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of 

not detecting a material misstatement resulting from fraud is higher than for one resulting from error, 

as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 

internal control. 

—  Obtain an understanding of internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible 

for expressing our opinion through a separate report on the complete set of financial statements on 

whether the company has adequate internal financial controls with reference to financial statements 

in place and the operating effectiveness of such controls. 

— Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures in the standalone annual financial results made by the Management 

and Board of Directors. 

— Conclude on the appropriateness of the Management and Board of Directors’ use of the going 

concern basis of accounting and, based on the audit evidence obtained, whether a material 

uncertainty exists related to events or conditions that may cast significant doubt on the 

appropriateness of this assumption. If we conclude that a material uncertainty exists, we are required 

to draw attention in our auditor's report to the related disclosures in the standalone annual financial 

results or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on 

the audit evidence obtained up to the date of our auditor's report. However, future events or conditions 

may cause the Company to cease to continue as a going concern. 

— Evaluate the overall presentation, structure and content of the standalone annual financial results, 

including the disclosures, and whether the standalone annual financial results represent the 

underlying transactions and events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal control 
that we identify during our audit. 
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B S R & Associates LLP 

Independent Auditor’s Report (Continued) 

Popular Vehicles and Services Limited 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

|Other Matter 

The standalone annual financial results include the results for the quarter ended 31 March 2024 being the 
balancing figure between the audited figures in respect of the full financial year and the published 
unaudited year to date figures up to the third quarter of the current financial year which were subject to 
limited review by us. 

For B SR & Associates LLP 

Chartered Accountants 

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

Baby Paul 

Partner 

Kochi Membership No.: 218255 

28 May 2024 UDIN:24218255BKFWGJ3491 
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Popular Vehicles and Services Limited 
Regd. Office: Kuttukaran Centre, Mamangalam, Cochin, Emakulam 682 025, Kerala, India. 

CIN: US0102KL1983PLC003741, Website: www.popularmaruti com, Email 1D: cs@popularv.com, Telephone: +91 484 2341134 

Statement of audited standalone financial results for the quarter and year ended 31 March 2024 

(All amounts in Indian Rupees million except earnings per share) 
Quarter ended Year ended 

S5, s [Bastcslin 31 March 2024 | 31 December 2023 | 31 March 2025 | 31 March 2024 | 31 March 2023 
‘Audited : Unaudited g 1 

(Refer Note 4) Unaudited (Refer Note 3) Audited Audlied | 
T [tncome 

[Revenue from operations 605076 666859 606236 2643822 25,135.66 | 
Otter income sL14 6551 4197 1174 142 , 
Total income (1) 610190 673410 610433 26,615.96 25257.08 

2 [Expenses 
Purchases of stock-intrade 535409 4171.80 5438.00 20,437.63 2048962 
(Changes ininventoris of stock-in-trade (51637) 1,269.24 (354.28)| (959.74) 082 
Employee benefits expense 56176 54548 30924 224606 1998.99 
Finance costs 12380 160.14 1L16 5252 43207 
Depreciation and amortisation 12452 12485 115.25 48499 45531 
Impaiment losses on financial and contract assets ©34) 10.18 803 388 803 
Other expenses 387.55 39934 109.59 1,558.88 144219 
Total expenses (2) 602601 668103 6036.99 2632422 24,867.0 

3 |Profit before tux and exceptional tem (1-2) 7589 s07 6134 9174 39005 
Exceptional ilem (Refer Note 9) : - - 1605 - 
Profit before tax (3) 75.89 53.07 6134 30779 39005 

4 [Tux expenses 
Current tax (Rofer Note ) (1.99) 16.10 3707 
Deferred tax charge/ (credit) 1.06 679) @556) 
Total tax expensel income) (4) (©33) 1235 1151 

S |Profit for tre period / year (-0) 7682 072 5583 25819 20335 

6 |Other comprehiensive income ‘ 
ltems that will not be reclassified subsequently o profit or loss 
Remeasurement of net defined benefit plan 2.66 421 @61) 2378 (10.44) 
Income tax relating to items that will_not be reclassified to profit o1 loss ©.67) (1.07) 0.66 G 263 
Other comprehensive profit/ (loss), net of income tax (6) 1.99 320 (195), 12.79| 

7_|Total comprehiensive income_(5+6) 7881 43.92 5388 27598 

8 |Paid up cquity share capital (Face value Rs 2 per share) (Refer Note 10) 142,40 12544 12544 112,40 12544 
Other equity 478185 2,200.87 

10 [Earnings per share (not annualiscd for the quarters) 
Basic (in INR) (Refor Note 10) [¥0) 065 059 4.09 4.68 
Diluted (in INR) (Refer Note 10) L9 065 0.89 409 468 

See the accompanying notes to the standalon financial results 



Popular Vehicles and Services Limited 
Regd. Office: Kuttukaran Centre, Mamangalam, Cochin, Ernakulam 682 025, Kerala, India. 

CIN: US0102KL1983PLC003741, Website: www. popularmaruti com, Email ID: cs@popularv.com, Telephone: +91 484 2341134 

Standalone Balance Sheet 

Particulars 

Assets 
Non-current assets 
Property, plant and equipment 
Capital work-in-progress 

| Right-of-use assets 
Intangible assets 
Intangible assets under development 
Financial assets 

Investments 
Other financial assets 
Loans 

Income tax assets (net) 
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 cquivalents 
Other financial assets 
Loans 

Other current assets 
Assels classified as held for sale 
Total current assets 
Total assets 

Equity and liabilities 
'Equity 
Equity share capital 
Other equity 
Total equity 

Liabil 

Non-current liabilities 

Financial liablities 
Borrowings 
Lease liabilities 

Provisions 
Othe non-current liabilities 
“Total non-current liabilities 
Current liabilities 
Financial liabilties 

Bortowings 
Lease liabilities 

“Trade payables 
~Total oustanding dues of micro enterprises and small enterprises 
- Total oulstanding dues of creditors other than micro enterprises and small enterpriscs 

Other financial liabilties 
Provisions 
Other current liabilities 
“Total current libilities 

[ Total linbilitics 
| 
[ Total equity and 

Place: Kochi 
Date: 28 May 2024 

(All amounts in Indian Rupees million) 

Asat Asat | 
31 March 2024 31 March 2023 i 

(Audited) (Audited) ‘ 

1973.29 173827 
129.80 5473 

226261 2,094.71 
3523 3339 
404 242 

93846 926.03 
257.10 24777 

1,17033 - 
10298 57.90 
1991 17 
168.59 115 

7,162.34 5384.14 

2923.56 1963.82 

17025 - 
894.40 81229 
31867 4303 
3176 24.99 

28249 61.65 
269 - 

443.53 22821 
B 15.4 

5,067.35 304941 
12,229.69 8,533.55 

142.40 125.44 
4,781.88 2.200.87 
492428 2,326.31 

4067 591.09 
2,738.96 2490.17 

3401 3931 
211.07 = ! 

3,024.71 3,12057 

1,669.65 183185 
176.50 169.11 

2664 3032 
1,064.54 36698 
34510 197.05 
2952 27.06 

968.75 464.30 
4280.70 3,086.67 

7,305.41 6,207.24 

12,229.69 853355 

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



Popular Vehicles and Services Limited 
Regd. Office: Kuttukaran Centre, Mamangalam, Cochin, Ernakulam 682 025, Kerala, India. 

CIN: US0102KL1983PLC00374 1, Website: www.popularmaruti.com, Email ID: cs@popularv.com, Telephone: +91 484 2341134 

Standalone Statement of Cashflows 

(All amounts in Indian Rupees million) 
For the year ended For the year ended| 

Particulars 31 Mareh 2024 31 March 2023 
(Audited) (Audited)| 

Cash flows from operating acfivitics 
Profit before tax and exceptional item 29174 390.05] 

| Adjustments: 
Finance costs 552.52 432,07, 
Depreciation and amortisation 484.99 45531 
Impairment losses on financial and contract assels 3.88 8.03) 
Provision for obsolete inventory (1.80) 13.97 
Liabilities/ provisions no longer required written back (45.25) (46.64) 
Interest income (27.39) (15.89) 
(Gain)/loss on sale of property, plant and equipment (net) (2.06) 1674 
(Gain)/loss on derecognition of right-of-use assets (25.53) 027 
Net gain on financial assets measured at fair value through profit and loss @11 (.01) 

Operating cash flow before working capital changes 1,221.99 125390 
Working capital movements: 

(Increase) /decrease in inventories (951.93) 2685 
Increase in trade receivables (85.99) (159.17)| 
(Increase) /decrease in loans and other financial assets and other assels (556.83) 95.14] 
Increase/(decrease) in liabilities and provisions 1,622.39 (213.07) 

Cash generated from operations 1,249.63 1003.65 
Income taxes paid, net of refund (102.81) (148.27)| 
Net eash generated from operating activities (A) 114682 855.38) 
Cash flows from investing activitics 

Acquisition of investments in a subsidiary - (301.46)| 
Additional investment in a subsidiary (5.00) (15.00) 
(Acquisition)/sale of other investments, net (174.56) 1174 
Intercorporate loan (given to)/ repaid by wholly owned subsidiarics, net (1,114.82) 3.68 
Interest received 27.39 15.89 
Acquisition of property, plant and equipment including capital advances (52991) (298.34) 
Acquisition of intangible assets including intangibles under development (9.90) (4.96) 
Proceeds from sale of property, plant and equipment 49.66 21.91 

Net cash used in investing activities (B) (1,757.14) (566.54) 
Cash flows from financing activitics 

Proceeds from issue of equiy share capital (net off share issue expenses) 232199 R 
Interest paid (300.54) (181.89)| 
Long-term borrowings availed 98.48 205.19 
Long-term borrowings repaid (809.31) (175.82) 
Short-term borrowings (repaid) / availed, net (1.79) 240.84 
Interest on leasc liabilities (260.48) (242.44) 
Principal payment on lease liabilities (162.39) (141.69) 

Net eash generated from / (used in) financing activitics (C) 88596 (295.81) 
Net increase / (decrease) in cash and eash equivalents (A+B+C) 275.64 (6.97) 
Cash and cash equivalents at the beginning of the year 43.03 50.00 
Cash and cash equivalents at the end of the year 31867 43.03 

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

For and on behalf of the Board of Directors of] 

P Popular Vehicles and Services Limited 
5 AND\\ 

‘/. S 

TUoR\ <, 
CENRE | n 

N\, KOO 
Ve Naveen| Philip 

Place: Kochi Managing Divector 

Date: 28 May 2024 DIN :00018827 



Notes to the standalone financial results : 

1) The above audited 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 issued there under and in terms of Regulation 33 of Securites and Exchange 
[Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (Listing Regulation), as amended. 

2) The above audited standalone financial results have been reviewed and recommended by Audit Committee at its meeting held on 28 May 2024. The Board of Dircctors at their meeting held on 28 
[May 2024 have approved the above results and taken them on record. The Statutory Auditors of the Company have carried out an audit of the standalone financial resuls 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 opinion there on. 

3) The figures for the quarter ended 31 March 2023 as reported in these standalone annual financial results have been approved by the Company's Board of Directors, but have not been subjected to| 
audit since the requirement of submission of quarterly standalone financial resultsis applicable on listing of equity shares of the Company during the year ended 31 March 2024, 

4 The figures for the quarter ended 31 March 2024 is the balancing figures between audited figures in respect of ull financial year and the published year (o date unaudited figures upto the third quarter 
ended 31 December 2023. 

5) The Company had completed initial public offering (IPO) of Rs. 6,015.54 million (including fresh issue of Rs. 2,500 million) comprising of 
() 8,453,803 equity shares of Rs. 2 each at an issue price of Rs. 295 per share (including a share premium of Rs. 293 per share) towards fiesh issue of equity shares ; 
(i) 11,917,075 cquity shares of Rs. 2 cach at an issue price of Rs. 295 per share (including a share premium of Rs. 293 per share) towards offer for sale and ; 
(Gii) 22,950 equity shares of Rs. 2 each at an issue price of Rs. 267 per share (including a share premium of Rs. 265 per share) for employee quota towards fresh ssue. 
The cquity shares of the Company were listed on National Stock Exchange (NSE) and Bombay Stock Exchange (BSE) on 19 March 2024, 

6) The Company has estimated Rs. 421.06 million (including provision) (excluding taxes) as IPO related expenses and allocated such expenses between the Company 
Rs. 178.01 million and selling sharcholders Rs. 243.05 million in proportion to the equity shares allotted 10 the public as fresh issue by the Company and under offer for sale by selling shareholders| 

respectively. The amount attributable to the Company amounting to Rs. 178.01 million has been adjusted to securities premium 

[Details of the IPO net proceeds are as follows as on 31 March 2024, 

Particulars Amount 
(as per Offer Document) 

Gross Proceeds from the issue 2,500.00 
Less : Estimated issue related expenses (proportionate to company's share)* 210.10 
[Net Proceeds 2,289.90 
*lssue related expenses (net of GST) amounting 1o Rs.178.01 million have been adjusted against securities premium as per Section 52 of The Companies Act, 2013 

Details of the utilisation of IPO net proceeds is summarised below : 
Particulars Utilisation as per] Utilised upto] Unutilised as on| 

prospectus 31 March 2024 31 March 2024 

[Pre-paymentin full or in part, of borrowings availed by the Company and its 192000 192000 - 
subsidiaries 
[General Corporate purposes 369.90 360.00 9.90 
Total ufifisation of funds 2,289.90 2,280.00 9.90 

7) 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‘Opcrating Scgments', 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, 

8) The Current tax expense for the quarter and year ended 31 March 2024 includes reversals of tax provision pertaining to carlier years of Rs. 19.67 millions and Rs.25.37 millions respectively. Thesc| 
reversals are based on the assessment orders received by the Company, from the relevant authorities. 

9) The Company had classified land and buildings having net book value of Rs. 15.42 million as Assets Held for Sale as at 31 March 2023. The Company received an amount of Rs. 31.47 million on | 
June 2023 as total compensation towards sale of land and a gain on sale of land of Rs. 16.05 million was recorded during the year ended 31 March 2024. The net gain on account of this transaction has| 
Ibeen disclosed as an exceptionalitem in the above statement of audited standalone financial results. 

10) The Board of Directors of the Company, at its meeting held on 31 August 2023, had approved the sub division of the existing paid up share capital of the Company from 12,544,289 equity shares 
lof Rs. 10 cach into 62,721,445 equity shares of Rs. 2 each, which is approved by the shareholders by an extra ordinary general mecting held on 8 September 2023. The basic and dilutcd Eaming per 
Share for the current period and the corresponding quarters and periods presented have been calculated/ restated after considering the share spl 

1) The Board of Directors of the Company at its meeting held on 28 May 2024 have recommended payment of final dividend of Rs. 0.50 per equity share of face value of Rs. 2 cach for the financial 
year ended 31 March 2024 amounting to Rs. 35.60 million which is subject (o approval at the ensuing Annual General Meeting of the Company and hence is not recognised as a iabilty. 

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

Place: Kochi 
Date: 28 May 2024 



. 49/179A, 3rd Floor, Syama Business Centre 

B S R & Associates LLP NH 47 Byposs Road, Vytila 
.ochi — , India 

Chartered Accountants Telephone: +91 484 4148 500 
Fax: +91 484 4148 501 

Independent Auditor's Report 
To the Board of Directors of Popular Vehicles and Services Limited 

Report on the audit of the Consolidated Annual Financial Results 

We have audited the accompanying consolidated annual financial results of Popular Vehicles and 
Services Limited (hereinafter referred to as the “Holding Company”) and its subsidiaries (Holding 
Company and its subsidiaries together referred to as “the Group”), for the year ended 31 March 2024, 
attached herewith, being submitted by the Holding Company pursuant to the requirement of Regulation 
33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended ("Listing Regulations"). 

Attention is drawn to the fact that the figures for the quarter ended 31 March 2023, as reported in these 
consolidated annual financial results have been approved by the Holding Company'’s Board of Directors, 
but have not been subjected to audit since the Holding Company got listed during the current year. 

In our opinion and to the best of our information and according to the explanations given to us and based 
on the consideration of reports of other auditors on separate audited financial results of the subsidiaries, 
the aforesaid consolidated annual financial results: 

a. include the annual financial results of the following entities 

1. Popular Vehicles and Services Limited (Parent) 

Popular Mega Motors (India) Private Limited (Subsidiary) 

Popular Autoworks Private Limited (Subsidiary) 

Vision Motors Private Limited (Subsidiary) 

Kuttukaran Cars Private Limited (Subsidiary) 

Popular Auto Dealers Private Limited (Subsidiary) 

N 
o 

o 
s 

N
 

Kuttukaran Green Private Limited (Formerly known as Kuttukaran Pre Owned Cars Private 

Limited) (Subsidiary) 

8. Keracon Equipments Private Limited (Subsidiary) (with effect from 1 February 2023) 

9. Prabal Motors Private Limited (Subsidiary) (with effect from 1 February 2023) 

b. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this 

regard; and 

c. give a true and fair view in conformity with the recognition and measurement principles laid down in 

the applicable Indian Accounting Standards, and other accounting principles generally accepted in 

India, of consolidated net profit and other comprehensive income and other financial information of 

the Group for the year ended 31 March 2024. 

We conducted our audit in accordance with the Standards on Auditing (“SAs") specified under section 
143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under those SAs are further described 

Registered Offce 

BS R & Associates (a parinership fim wih Registraion No, BAG9226) converled nto B S R & 141h Floor, Cenral B Wing and North C Wing, Nesco IT Park 4, Nesco 
Associates LLP (a Limited Liabilty Partnership with LLP Registiation No. AAB-8182) vilh effect Center, Western Expross Highway, Goregaon (East), Mumbai - 400063 
{tom Octover 14, 2013 
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B S R & Associates LLP 

Independent Auditor’s Report (Continued) 

Popular Vehicles and Services Limited 

in the Auditor's Responsibilities for the Audit of the Consolidated Annual Financial Results section of our 
report. We are independent of the Group in accordance with the Code of Ethics issued by the Institute of 
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the 
financial statements under the provisions of the Act, and the Rules thereunder, and we have fulfilled our 
other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe 
that the audit evidence obtained by us along with the consideration of reports of the other auditors referred 
to in sub paragraph no. a of the “Other Matters” paragraph below, is sufficient and appropriate to provide 
a basis for our opinion on the consolidated annual financial results. 

Management's and Board of Directors* Responsibilities for the:ConsolidatedfAnnualEin; 
Results 

These consolidated annual financial results have been prepared on the basis of the consolidated annual 
financial statements. 

The Holding Company's Management and the Board of Directors are responsible for the preparation and 
presentation of these consolidated annual financial results that give a true and fair view of the consolidated 
net profit/ loss and other comprehensive income and other financial information of the Group in 
accordance with the recognition and measurement principles laid down in Indian Accounting Standards 
prescribed under Section 133 of the Act and other accounting principles generally accepted in India and 
in compliance with Regulation 33 of the Listing Regulations. The respective Management and Board of 
Directors of the companies included in the Group are responsible for maintenance of adequate accounting 
records in accordance with the provisions of the Act for safeguarding of the assets of each company and 
for preventing and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and the design, 
implementation and maintenance of adequate internal financial controls, that were operating effectively 
for ensuring accuracy and completeness of the accounting records, relevant to the preparation and 
presentation of the consolidated annual financial results that give a true and fair view and are free from 
material misstatement, whether due to fraud or error, which have been used for the purpose of preparation 
of the consolidated annual financial results by the Management and the Board of Directors of the Holding 
Company, as aforesaid. 

In preparing the consolidated annual financial results, the respective Management and the Board of 
Directors of the companies included in the Group are responsible for assessing the ability of each 
company to continue as a going concern, disclosing, as applicable, matters related to going concern and 
using the going concern basis of accounting unless the respective Board of Directors either intends to 
liquidate the company or to cease operations, or has no realistic alternative but to do so. 

The respective Board of Directors of the companies included in the Group is responsible for overseeing 
the financial reporting process of each company. 

of the Consolidated Annual FinancialiResults 

Our objectives are to obtain reasonable assurance about whether the consolidated annual financial results 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's 
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee 
that an audit conducted in accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of 
these consolidated annual financial results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 

— Identify and assess the risks of material misstatement of the consolidated annual financial results, 

whether due to fraud or error, design and perform audit procedures responsive to those risks, and 

obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of 

not detecting a material misstatement resulting from fraud is higher than for one resulting from error, 

as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 

internal control. 

—  Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
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B S R & Associates LLP 

Independent Auditor’s Report (Continued) 

Popular Vehicles and Services Limited 

that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible 

for expressing our opinion through a separate report on the complete set of financial statements on 
whether the company has adequate internal financial controls with reference to financial statements 

in place and the operating effectiveness of such controls. 

— Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures in the consolidated annual financial results made by the 

Management and Board of Directors. 

— Conclude on the appropriateness of the Management and Board of Directors’ use of the going 

concern basis of accounting and, based on the audit evidence obtained, whether a material 

uncertainty exists related to events or conditions that may cast significant doubt on the 

appropriateness of this assumption. If we conclude that a material uncertainty exists, we are required 

to draw attention in our auditor's report to the related disclosures in the consolidated annual financial 

results or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on 

the audit evidence obtained up to the date of our auditor's report. However, future events or conditions 

may cause the Group to cease to continue as a going concern. 

— Evaluate the overall presentation, structure and content of the consolidated annual financial results, 

including the disclosures, and whether the consolidated annual financial results represent the 

underlying transactions and events in a manner that achieves fair presentation. 

—  Obtain sufficient appropriate audit evidence regarding the financial results of the entities within the 

Group to express an opinion on the consolidated annual financial results. We are responsible for the 

direction, supervision and performance of the audit of financial results of such entity included in the 

consolidated annual financial results of which we are the independent auditor. For the other entities 

included in the consolidated annual financial results, which have been audited by other auditors, such 

other auditors remain responsible for the direction, supervision and performance of the audits carried 

out by them. We remain solely responsible for our audit opinion. Our responsibilities in this regard are 

further described in sub paragraph no. a of the “Other Matters” paragraph in this audit report. 

We communicate with those charged with governance of the Holding Company, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant deficiencies 
in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

We also performed procedures in accordance with the circular No CIR/CFD/CMD1/44/2019 issued by the 
Securities and Exchange Board of India under Regulation 33(8) of the Listing Regulations, to the extent 
applicable. 

‘OtherMatters 

The consolidated annual financial results include the audited financial results of eight subsidiaries, 

whose financial results reflect total assets (before consolidation adjustments) of Rs. 9,527.84 million 

as at 31 March 2024, total revenue (before consolidation adjustments) of Rs. 29,901.10 million and 

total net profit after tax (before consolidation adjustments) of Rs. 521.56 million and net cash inflows 

of Rs. 35.62 million (before consolidation adjustments) for the year ended on that date, as considered 

in the consolidated annual financial results, which have been audited by their respective independent 

auditors. The independent auditor's reports on financial results of these entities have been furnished 

to us by the management. 

Qur opinion on the consolidated annual financial results, in so far as it relates to the amounts and 

disclosures included in respect of these entities, is based solely on the reports of such auditors and 

the procedures performed by us are as stated in paragraph above. 

Our opinion on the consolidated annual financial results is not modified in respect of the above matters 

with respect to our reliance on the work done and the reports of the other auditors. 
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B S R & Associates LLP 

Independent Auditor’s Report (Continued) 

Popular Vehicles and Services Limited 

The consolidated annual financial results include the results for the quarter ended 31 March 2024 

being the balancing figure between the audited figures in respect of the full financial year and the 

published unaudited year to date figures up to the third quarter of the current financial year which 

were subject to limited review by us. 

For B S R & Associates LLP 

Chartered Accountants 

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

Baby Paul 

Partner 

Kochi Membership No.: 218255 

28 May 2024 UDIN:24218255BKFWGK4085 
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Popular Vehicles and Services Limited 
Regd. Office: Kuttukaran Centre, Mamangalam, Cochin, Ermakulam 682 025, Kerala, India. 

Statement of audited consolidated financial results for the quarter and year ended 31 March 2024 

/50102KL1983PLC003741, Website: www.popularmaruti com, Email ID: cs@popularv.com, Telephone: +91 484 2341134 

(AL amounts in Indian Rupees million except earnings per share) 
Quarter ended Year ended 

. 31 March 2034 |31 December 2023 | 31 March 2023 S March 2024 31 March 2023 . No [Particulars 
Audited Unaudited Unaudited Auilind 

(Refer Note 5) (Refer Note 4) 
T [fncome 

Revenuo from operations 13,6713 116818 13.04876 5615528 75002 [Otherincome 5297 9645 6175 31152 17626 [Total income (1) 1372010 1426464 FEXTOEN 5646630 892628 
2 [Expenses 

Purchases of stock-in-tade 1227693 1047239 12,0990 19,1620 st (Changes in inventoris o stock-in-trade (74.88) 159245 (©74.19) (1.57923) (25.52) [Employee benefits expense 909,98 w9582 60439 366459 308206 Finance costs 2906 27502 19601 70534 Depreciaton and amortsation 202 2289 21012 79445 impaitmeat losss on financialand contrctsssets @99) (1687) 1572 3053 Other expenses 60107 61318 54152 203924 [Totat expenses () 13,4814 13,06488 12.929.47 807701 
3 |Profi before ax and exceptional item (1) 2864 199.76 15104 96111 sas.67 Exceptional item (Refer Note 10) - - - 1605 - Profit before tux () 23864 199,76 isLo1 977,16 818,67 
& [Taxexpenses 

(Cureent wx (Refer Note 9 030 5708 097 2858 24010 [ Ipeferred tax redit 279 (650) @2 6219) 0217) [Total tax expense (4) 3154 053 3.2 21639 
[ Profit for the period /year (3-4) 20110 159.23 143,32 76077 

6 [Other comprehensive income 
s that will no b reclasifed subsequenty 1o profitor loss 
Remeasurement ofnet defned benefit plan o7 874 039) 2456 (12.47) income ta relating 0 items that wil nt b recassified t0 proft orloss ©31) oy 087 ©19) 331 Other comprohensiv (oss),net of income tax (6) o4t 613 @sn) 1837 0.16 

7 20151 16596 1051 ey 
Profit attibutable to : 
(Ouwners of the Company 20110 15923 3 760.77 074 [Non-contollng intrest - = . - .| Proit for the period /year 20110 125 332 [ 
Other comprebensive (loss) /i table to: 
Ovners ofthe Company 041 61 @sn) 1837 
[Non-controllng interest . = A - 
Other comprehensive (1ss) Tor the period, nel of ncome tnx ot 673 s wa 

[ Total comprehensive income atributable to 
Owners of the Company 20151 16596 14051 .14 CIEY Non-contollng ntrest . < - . 
[Total comprehensive income (5+6) 20151 16596 [ .18 G158 

8| Paid up equity share capital (Face value s 2 pr share) (Refer Note 11) 13240 2544 12541 14240 12544 9 [Other equity G389.17 330500 10" [Earuings per share (rot ammuaiised for the quaries) 
Basic (in INR) (Refer Note 1) s 254 229 ‘ 1205 1022 it i INR) (Reer Note 1) sl 250 229 1208 1022 
See the accompanying notes to the consolidated financial results 



Popular Vehicles and Services Limited 
Regd. Office: Kuttukaran Centre, Mamangalam, Cochin, Emakulam 682 025, Kerala, India. 

CIN: US0102KL1983PLC003741, Website: www.popularmaruti.com, Email ID: cs@populary.com, Telephone: +91 484 2341134 

Consolidated Balance Sheet 
(Allamounts in Indian Rupees million) 
Asat Asaf 

Particulars 31 March 2024 31 March 2023 
(Audited) (Audited) 

Assets 
[Non-current assets 
Property, plant and equipment 3287.78 293535 
Capital work-in-progress 14279 726 
Right-of-use assets 3,792.99 3,479.87 
Goodwill 11547 nsa7 
Other intangible assets 138.67 18228 
Intangible assets under development 404 242 
Financial assets 

Investments 254 5769 
Other financial assets 44142 3797 

Deferred tax assets (net) 18722 16122 
Income tax assets (net) 10855 97.60 
Other non-current assets 273,04 19326 
Total non-current assets 860451 768159 

Current assets 
Inventorics 592870 434947 
Financial assets 

Investments 17025 224 
‘Trade reccivables 296916 223784 
Cash and cash equivalents 549,53 2825 
Banik balances other than cash and cash equivalents 641 4335 
Other financial assets 28339 441 

Income tax assets (net) 2361 - 
Other current assets 980,88 42491 

[ Assets classified as held for sale = 1542 
[Total current assets 10,961.93 735621 
Total asscts 19,566.44 15,037.80 

Equity and liabilities 

Eq 
Equity share capital 142.40 12544 
(Other equity 6389.17 3:305.00 
Total equity 653157 3,430.44 

Linbilities 
[Non-current liabilities 
Financial liabilities 

Borrowings 13391 91132 
Lease liabilities 445634 399802 

Provisions 6083 5943 
[Non-current tax labilites (net) - 246 
Other non-current liabilties 255.03 - 
Total non-current liab 490611 497123 

Cureent libilities 
Financial liabilities 

Borrowings 431244 413874 
Lease liabilities 347.23 33539 
Trade payables 

- Total outstanding dues of micro and small enterprises. 65.47 4550 
- Total outstanding dues of creditors other than micro and small enterprises 147722 86194 

Other financial liabilties 385.64 22800 
Provisions 3659 3270 
Current tax s - 1229 
Other current liabilties 1,504.17 98127 
Total current libilities 8,128.76 663613 
Total liabilities 13,034.87 11,607.36 
[Total cquity and liabil 19,566.44 15,057.80 

For and on behall of the Board of Directors of| 
Popular Vehicls and Services Lipited 

Place: Kochi 
Date: 28 May 2024 DIN :00018827 



Popular Vehicles and Services Limited 
Regd. Office: Kultukaran Centre, Mamangalam, Cochin, Ernakulam 682 025, Kerala, In 

CIN: US0102KLI983PLC003741, Website: www. popularmaruti.com, Email ID: cs@populary.com, Telephone: 491 d8d 2341134 

Consolidated Statement of Cashflows 

(Al amounts in Indian Rupees million) 
Year ended Year ended| 

Particulars 31 March 2024 31 March 2023} 
(Audited) (Audited)| 

Cash flows from operating activities 
Profit before tax and exceptional item 961.11 848,67 

| Adjustments: 
Finance costs 98023 70534 
[Depreciation and amortisation 919.31 794.45 
Impairment loss on financial assets and contract assets (1868) 30.53 
|Provision for obsolete inventory (36.81) 17.58 
Liabilities/ provisions no longer required written back (130.90) (66.40)| 
Interest income (33.86) (19.03)] 
|Gain on derccognition of right-of-use assets (26.61) (36.21)} 
Impaiment loss on non-current assets (non-financial assefs) 495 - 
Net gain on financial assets measured at fair value through profit and loss (2837 (0.64)] 
(Gain) / loss on sale of property, plant and equipment (nef) (17.82) 124 
Operating cash flow before working capital changes 2,572.55 2,285.53 

ital movements: 

wentorics (1,542.42) (343.10) 
Increase in trade receivables (712.64) (394.47)| 
Increase in loans and other financial assefs and other assels (953.57) (30.04) 
Increase / (decrease) in liabilties and provisions 1,73326 (175.76) 
Cash generated from operations 1,097.18 1,342.16 

Income taxes paid, net of refund. (297.89) (25323) 
Net cash generated from operating activiti 799.29 1,088.93 

Cash flows from investing activitics 
Sale / (acquisition) of investments (net) (194.49) 091 
Interest received 33.86 19.03 
(Acquisition of property, plant and equipment (796.43) (540.20) 

ion of intangible assets including intangible assets under development (10.74) (26.56)| 
Proceeds from sale of property, plant and equipment 85.87 3676 
Acquisition of subsidiary net of cash - (285.84) 
[Net cash used in investing activities (B) (881.93) (796.20) 

Cash flows from financing nctivitics 
Proceads from issue of equity share ( net off share issue expense) 232199 - 

nance costs paid (561.53) (332.46) 
Long-term borrowings availed 514.92 35219 
Longterm borrowings repaid (1.547.09) (359.89) 
Short-term borrowings availed / (repaid), (net) 42846 76287 
Interest on lease labilities (429.59) (363.40) 

| Principal payment of lease liabilities (333.24) (297.75) 
Net cash generated from/(used in) financing aetivities (C) 393.92 (238.44) 
Net increase in cash and cash equivalents (A+B+C) 31128 5429 
(Cash and cash equivalents at the beginning of the year 23825 183.96 
|Cash and cash equivalents at the end of the year 549.53 238.25 

[Note: 

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

For and on behalf of the Board of Directors of| 
Populaf Yehicles and Services Limited 

een Philip| 
Managing Director| 

DIN :00018827 
Place: Kochi 

[Date: 28 May 2024 



CIN: US0102KLI983PLCO03741, Wel 

Popular Vehicles and Se: 
Kuttukaran Centre, Mamangalam, Cochin, Exnakulam 682 025, Kerala, India. 

te: www popularmaruti com, Email ID: cs@popularv.com, Telephone: +91 484 2341134 
Regd. Offic 

Consolidated Segment wise Revenue, Results, Assefs and Lia 

s Limited 

(All amounts in Indian Rupees million) 

‘Segment revenue, result, assets and liabilities represent amounts identifiable to each of the segments. All others are grouped wnder unallocated. 
See the accompanying notes to the consolidated financial results 

Quarter ended Year ended 
31 March 2024 31 December 2023 31 March 2023 31 March 2024 31 March 2023 

SreNo Farticulars Audited Unaudited Audited 
(Refer Note 5) Unaudited (Refer Note 4) Audited I [Segment revenue 

Passenger cars (excluding Luxury vehiclos) 683096 754186 671815 2944469 2832013 Luscury vehicles 62366 113002 464,69 362117 182338 Commercial vehicles 528117 464321 513051 19,540.72 1570254 Others 90134 853.00 73441 3,548.10 290397 Total 13,637.13 14,168.18 13,048.76 56,15528 4875002 

2 [Segment profits before income tax 
Passenger cars (excluding Luury vehicles) 25192 27256 2082 104679 1,03045 Lusury vehicles 413 85.40 2887 28235 95.15 Commercial vehicles 1301 852 10152 49287 32384 Others 3491 4204 2694 155.46 12216 

Total 47697 852 38715 197747 157160 Less: 
Finance charges 22906 2502 196.01 98023 70534 Unallocated expenses (net of wnallocated income) 921 874 1010 3613 1759 Profit before tax and exceptional item 2864 19976 18104 96111 848,67 Exceptionalitem (Refer Note 7) - - - 1605 ; 

Profit before tax 28,64 199.76 18104 97706 | 848.67 

3 [Segmentassets 
Passenger cars (excluding Luxury vehicles) n261n 10259.99 876316 n26111 876316 Lusury vehicles 120222 134016 L1537 120222 L1537 Commercial vehicles 582000 528475 409157 552000 4,091.57 Others 128311 130226 1,067.70 128311 1,067.10 Total 19.566.44 18,187.16 15,037.80 19.566.44 15,037.80 

4 |Segment labilities 
Passenger cars (excluding Luxury vehicles) 2,759.97 804834 671388 7,759.97 671388 Lusary vehicles 81065 1,000.16 897.64 81065 897.64 Commercial vhicles 370401 42204 326327 3,70401 326327 
Others 76024 906.54 132,57 76024 73257 [Totar 13,03487 14,179.08 11,60736 13,034.87 11,607.36 

Note: 



[Notes to the consolidated financial results : 

1) The consolidated financial results cover the operations of Popular Vehicles and Services Limited ('the Company"),its subsidiaries Popular Mcga Motors (India) Private Limited, Vision Motors Private| 
Limited, Popular Auto Works Private Limited, Popular Auto Dealers Private Limited, Kuttukaran Cars Private Limited, Kuttukaran Green Private Limited, Keracon Equipments Private Limited (with effect| 
from 

1 February 2023), Prabal Motors Private Limited (with effect from 1 February 2023). The parent and its subsidiaries collectively referred 10 as (* the Group”), 

12) The above audited consolidated financial results of Popular Vehicles and Services Limited (* the Company ) has been prepared in accordance with and comply in all material aspects with the Indian 
Accounting Standards (Ind AS) nofified under Section 13 of the Companies Act, 2013 ( the Act") read with rlevant rules isued there under and in terms of Regulation 33 of Securites and Exchange Board 
lof India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (Listing Regulation), as amended. 

3)The above audited consolidated financial results have been reviewed and recommended by Audit Committee at its meeting held on 28 May 2024. The Board of Directors at their meeting held on 28 May 2024 
have approved the above resuls and taken them on record. The Statutory Audiors of the Company have carried out an audit 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 issued an unmodified opinion there on 

4) The figures for the quarter ended 31 March 2023 s reported in these consolidated annual financial results have been approved by the Parent’s Board of Directors, but have not been subjected to audi since the| 
requirement of submission of quarterly consolidated financial results s applicable on listing of equity shares of the Company Company during the year ended 31 March 2024, 

5) The figures for the quarter ended 31 March 2024 isthe balancing figures between audited figures in respet of full financial year and the published year to date unaudited figures upto the third quarter ended 
31 December 2023, 
6) The Company had completed itial public offering (IPO) of Rs. 6,015.54 million (including fresh issue of Rs. 2,500 million) comprising of 
(8,453,803 equity shares of Rs. 2 each atan issue price of Rs. 295 per share (including a share premium of Rs. 293 per share) towards fresh issue of equity shares ; 
i) 11,917,075 equity shares of Rs. 2 cach at an issue price of Rs. 295 per share (including a share premium of Rs. 293 per share) towards offr for sale and ; 
i) 22,950 cquity shares of Rs. 2 each at an issue price of Rs. 267 per share (including a share premium of Rs. 265 per share) for employee quota towards fresh issue. 
The equity shares of the Company were listed on National Stock Exchange (NSE) and Bombay Stock Exchange (BSE) on 19 March 2024 

7)The Company has estimated Rs. 421.06 million (including provision) (excluding taxes) as IPO related expenses and allocated siuch expenses between the Company Rs. 178.01 million and selling shareholders| 
Rs. 243.05 million in proportion to the equity shares allotied to the public as fresh issue by the Company and under offer for sale by selling sharcholders respecively. The amount attributable to the Company| 
Jamounting to Rs. 178,01 million has been adjusied to sccurites premium. 

Detils of the 1PO net proceeds are as follows as on 31 March 2024, 

Particulars Amount 
(as per Offer Document) 

| Gross Proceeds from the issue 250000 
Less : Estimated issue related expenses (proportionate to company’s share)* 21010 
Net Proceeds 2,289.90 
“issue related expenses (net of GST') amounting o Rs.178.01 million have been adjusted againsi securities premiun as per Section 52 of The Companies Act, 2013 

Detals of the utilisation of IPO net procecds is summarised below : 
Particulars fon ns per prospectus Utilised upto] Unutilsed as on 

31 March 2024 31 March 2024 
Pre-payment,in full or in par, of borrowings availed by the Group 192000 — 192000 - 
(General Corporate purposes 369.90 360.00 990 
[Total uiisation of funds 2289.90 228000 990 

8) The Group has reported segment information s per Indian Accounting Standards (Ind AS) 108 on ‘Operating Segments'. As per Ind AS 108, segments are identified based on managements evaluation of 
financial information for allocating resources and assessing performance. The Company has siructured its business broadly into four segments — Passenger cars (excluding luxury vehicles), Luxury vehicles, 

| Commercial vehicles and others. Others primarily comprises of spares parts ret sales - other than through the respective business segments and sale of electric vehicles - two-wheelers and three-wheelers, 

9 The Current tax expense for the quarter and year ended 31 March 2024 includes reversals of tax provision pertaining to earlier years of Rs. 19.67 millions and 
Rs.25.37 millions respectively. These reversals are based on the assessment orders received by the Company, from the relevant authoritie. 

10) The Company had classfied land and buildings having net book value of Rs. 15.42 million as Assets Held for Sale as at 31 March 2023, The Company received an amount of Rs. 31.47 million on 
1 June 2023 as total compensation towards sale of land and a gain on sale of land Rs. 16,05 million was recorded during the year ended 
31 March 2024, The net gain on account ofthis transaction has been disclosed as an exceptional tem in the above statement of audited consolidated financial results. 

1) The Board of Directors of the Company, at ts meeting held on 31 August 2023, had approved the sub division of the existing paid up share capital of the Company from 12,544,289 equity shares of Rs. 10 
each into 62,721,445 equity shares of Rs. 2 cach, which is approved by the shareholders by an extra ordinary gencral meeting held on 8 September 2023. The basic and diluted Eaming per Share for the current 
[period and the corresponding quarters and periods presented have been calculated/ resated afer considering the share split. 

12) The Board of Directors of the Company at s meeting held on 28 May 2024 have recommended payment of final dividend of Rs. 0.50 per caquity share of face value of Rs. 2 each for the financial year ended 
31 March 2024 amounting to Rs. 35.60 million which is subject to approval atthe ensuing Annual General Mesting of the Company and hence is not recognised as aliability. 

For and on behalf of the Board of Directors of| 
‘Pqpular Vehicles and Services Limited 

Date: 28 May 2024 DIN :00018827) 
Place: Kochi ( T 
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Popular Vehicles 
& Services 

Popular Vehicles and Services Ltd 

Kuttukaran Center 
Mamangalam, Kochi 682025 

T 0484 2341134, 2340143 
www.popularmaruti.com 

Email: cs@popularv.com 

CIN U50102KL1983PLC003741 
KERALA - GSTIN 32AABCP3805G12W 
TAMIL NADU- GSTIN 33AABCP3805G1ZU 

(Disclosure under Regulation 30 read with clause 7 of Para A of Part A of Schedule ITT 

of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015) 

Recommended for reappointment of Mr. John K. Paul (DIN: 00016513), as Whole Time Director, subject to 

the approval of Shareholders of the Company 

SL Particulars Description 

Reason for Change Mr. John K Paul was appointed as the Whole Time Director in the Annual General 
Meeting held on 18% August, 2023 for a period of 2 years w.e.f 01% April, 2024 to 
315 March, 2026. 

The MR-2 applications filed for his earlier appointments was disposed off by 
MCA. This development was intimated to stock exchanges vide the disclosure 
dated 30% April, 2024. 

Hence fresh recommendation to the shareholders is made by the NRC and the 
Board for the appointment of Mr. John K. Paul as Whole Time Director for a 
period of 2 years from 01% April 2024 to 31° March, 2026. 

Date of appointment/ 

eessation & term of 
appointment 

01 April, 2024 

Brief Profile John K. Paul is the Whole-time Director of our Company. He holds a bachelor’s 
degree in mechanical engineering from the University of Calicut. He is responsible 
for the Maruti Suzuki dealership operations of the group. He has more than 49 
years of experience in automobile industry. He is currently the president of Kerala 
Automobiles Dealership Association and currently a member of Federation of 
Automobile Dealers Association’s Executive Committee and Governing Council. 
He is also a trustee of the Lawrence School Lovedale Alumni Foundation. 

Disclosure of relationships 
between directors 

Relative of Mr. Naveen Philip, Managing Director and Mr. Francis K. Paul, 
‘Whole Time Director 

Information as required 
under BSE circular no. 

LIST/COM/14/2018-19 

and NSE circular no. 

NSE/CML/2018/24  dated 

June 20, 2018. 

Not debarred from holding the office of director by virtue of any order by SEBI or 
any other such authority 
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(Disclosure under Regulation 30 read with clause 7 of Para A of Part A of Schedule ITT 

of SEBI (Listing Obligtions and Disclosure Requirements) Regulations, 2015) 

Recommended for reappointment of Mr. George Joseph (DIN: 00253754), Non-Executive Independent 

Director subject to the approval of Shareholders of the Company 

SL | Particulars Description 

No. 

1. | Reason for Change Mr. George Joseph had retired from the office of Independent Director with effect 
from 26 April, 2024 due to attainment of 75 years of age under regulation 
17(1A) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015. 

However the NRC and the Board at their meetings held on 28% May, 2024 has 
recommended for the appointment of Mr. George Joseph as the Non- Executive 
Independent director by special resolution via postal ballot. 

2. | Date of| Appointment is effective from the date of passing of special resolution by postal 

appointment/eessation  &| ballot 

term of appointment 

3. | Brief Profile George Joseph is a Non-Executive Independent Director of our Company. He 
holds a bachelor’s degree in commerce from the University of Kerala. He is a 
certificated associate of the Indian Institute of Bankers. He has also completed a 
banking diploma from the Institute of Bankers, London. He retired as Chairman 
and Managing Director of Syndicate Bank. He was associated with Canara Bank 
for a period of over 36 years and resigned as general manager in 2006. He has also 
served as Chairman, Whole Time Director and Joint Managing Director of 
‘Wonderla Holidays Limited. He has in the past served as the independent director 
of Muthoot Finance Ltd and ESAF Small Finance Bank Limited. 

4. | Disclosure of relationships | Not Applicable 

between directors 

5. | Information as required | Not debarred from holding the office of director by virtue of any order by SEBI or 

under BSE circular no. | any other such authority 
LIST/COM/14/2018-19 

and NSE circular no. 

NSE/CML/2018/24  dated 

June 20, 2018. 
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