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To the Members of Bajaj Auto Technology Limited (earlier known as "Chetak Technology Limited") 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the accompanying financial statements of Bajaj Auto Technology Limited (earlier known as 
"Chetak Technology Limited") (the "Company"), which comprise the Balance Sheet as at March 31, 2026, the 
Statement of Profit and Loss, including the Statement of Other Comprehensive Income, the Statement of Cash 
Flows and the Statement of Changes in Equity for the year then ended, and notes to the financial statements, 
including a summary of material accounting policies and other explanatory information. 

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 
financial statements give the information required by the Companies Act, 2013, as amended (the "Act") in the 
manner so required and give a true and fair view in conformity with the accounting principles generally 
accepted in India, of the state of affairs of the Company as at March 31, 2026, its profit including other 
comprehensive income, its cash flows and the changes in equity for the year ended on that date. 

Basis for Opinion 

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs), as 

specified under section 143(10) of the Act. Our responsibilities under those Standards are further described in 
the 'Auditor's Responsibilities for the Audit of the Financial Statements 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 we have obtained is sufficient and appropriate to provide a basis for our audit opinion on the financial 
statements. 

Other Information 

The Company's Board of Directors is responsible for the other information. The other information comprises 
the information included in the Board of Directors report, but does not include the financial statements and 
our auditor's report thereon. 

Our opinion on the financial statements does not cover the other information and we do not express any form 
of assurance conclusion thereon . 

In connection with our audit of the financial statements, our responsibility is to read the other information and, 
in doing so, consider whether such other information is materially inconsistent with the financial statements or 
our knowledge obtained in the audit or otherwise appears to be materially misstated . If, based on the work we 
have performed, we conclude that there is a material misstatement of this other information, we are required 
to report that fact. We have nothing to report in this regard. 

SR B C & CO LLP, a Limited Liabil ity Partnership with LLP Identity No. AAB-431 8 
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Responsibilities of Management for the Financial Statements 

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act with 
respect to the preparation of these financial statements that give a true and fair view of the financial position, 
financial performance including other comprehensive income, cash flows and changes in equity of the 
Company in accordance with the accounting principles generally accepted in India, includ ing the Indian 
Accounting Standards (Ind AS) specified under section 133 of the Act read with the Companies (Indian 
Accounting Standards) Rules, 2015, as amended. This responsibility also includes maintenance of adequate 
accounting records 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 the accuracy and completeness of the accounting records, relevant to the preparation and 
presentation of the financial statements that give a true and fair view and are free from material 
misstatement, whether due to fraud or error . 

In preparing the financial statements, management is 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 management either intends to liquidate the Company or to cease 
operations, or has no realistic alternative but to do so. 

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

Auditor's Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements 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 financial statements. 

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 financial statements, 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 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 made by management. 

► Conclude on the appropriateness of management's 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 Company's ability to continue as a going concern. 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 financial statements 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. 
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Evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures, and whether the financial statements 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. 

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. 

Report on Other Legal and Regulatory Requirements 

1. As required by the Companies (Auditor's Report) Order, 2020 (the "Order"), issued by the Central 
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the "Annexure 1" a 
statement on the matters specified in paragraphs 3 and 4 of the Order. 

2. As required by Section 143(3) of the Act, we report that: 

(a) We have sought and obtained all the information and explanations which to the best of our knowledge 
and belief were necessary for the purposes of our audit; 

(b) In our opinion, proper books of account as required by law have been kept by the Company so far as it 
appears from our examination of those books; 

(c) The Balance Sheet, the Statement of Profit and Loss including the Statement of Other Comprehensive 
Income, the Statement of Cash Flows and Statement of Changes in Equity dealt with by this Report 
are in agreement with the books of account; 

(d) In our opinion, the aforesaid financial statements comply with the Accounting Standards specified 

under Section 133 of the Act, read with Companies (Indian Accounting Standards) Rules, 2015, as 

amended; 

Ce) On the basis of the written representations received from the directors as on March 31, 2026 taken 
on record by the Board of Directors, none of the directors is disqualified as on March 31, 2026 from 

being appointed as a director in terms of Section 164 (2) of the Act; 

(f) With respect to the adequacy of the internal financial controls with reference to these financial 
statements and the operating effectiveness of such controls, refer to our separate Report in 

"Annexure 2" to this report; 

(g) No managerial remuneration has been paid by the Company during the year; 

(h) With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11 
of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to the best of 
our information and according to the explanations given to us: 

i. The Company does not have any pending litigations which would impact its financial position; 

ii. The Company did not have any long-term contracts including derivative contracts for which there 
were any material foreseeable losses; 
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iii. There were no amounts which were required to be transferred to the Investor Education and 

Protection Fund by the Company. 

iv. a) The management has represented that, to the best of its knowledge and belief and read with 
note 41(f) to the financial statements, no funds have been advanced or loaned or invested (either 
from borrowed funds or share premium or any other sources or kind of funds) by the Company to 
or in any other person or entity, including foreign entities ("Intermediaries"), with the 
understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether, 
directly or indirectly lend or invest in other persons or entities identified in any manner 
whatsoever by or on behalf of the Company ("Ultimate Beneficiaries") or provide any guarantee, 

security or the like on behalf of the Ultimate Beneficiaries; 

b) The management has represented that, to the best of its knowledge and belief and read with 
note 40(g) to the financial statements, no funds have been received by the Company from any 
person or entity, including foreign entities ("Funding Parties"), with the understanding, whether 
recorded in writing or otherwise, that the Company shall, whether, directly or indirectly, lend or 
invest in other persons or entities identified in any manner whatsoever by or on behalf of the 
Funding Party ("Ultimate Beneficiaries") or provide any guarantee, security or the like on behalf of 
the Ultimate Beneficiaries; and 

c) Based on such audit procedures performed that were considered reasonable and appropriate in 
the circumstances, nothing has come to our notice that has caused us to believe that the 

representations under sub-clause (a) and (b) contain any material misstatement. 

v. No dividend has been declared or paid during the year by the Company. 

vi. Based on our examination which included test checks, the Company has used accounting software 
for maintaining its books of account which has a feature of recording audit tra il (edit log) facility 
and the same has operated throughout the year for all relevant transactions recorded in the 
software (refer note 41(k) to the financial statements). Further, during the course of our audit, we 
did not come across any instance of audit trail feature being tampered with . Additionally, the audit 

trail has been preserved by the Company as per the statutory requirements for record retention to 
the extent it was enabled and recorded in the prior years, as stated in note 41(k) to the financial 

statement. 

For S R BC & CO LLP 
ts 

n Number: 324982E/E300003 

Partner 
Membership Number: 105754 
UDIN: 26105754JHDZPZ8717 
Place of Signature: Pune 
Date: May 05, 2026 
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ANNEXURE 1 REFERRED TO IN PARAGRAPH 1 UNDER THE HEADING "REPORT ON OTHER LEGAL AND 
REGULATORY REQUIREMENTS" OF OUR REPORT OF EVEN DATE 

Re: Bajaj Auto Technology Limited (earlier known as "Chetak Technology Limited") ("the Company") 

In terms of the information and explanations sought by us and given by the company and the books of 
account and records examined by us in the normal course of audit and to the best of our knowledge and 
belief, we state that: 

(i)(a)(A) 

(i)(a)(B) 

(i) (b) 

Ci) Cc) 

(i)(d) 

(i)( e) 

(ii)(a) 

(ii)(b) 

(iii) (a) 

The Company has maintained proper records showing full particulars, including 
quantitative details and situation of Property, Plant and Equipment. 

The Company has maintained proper records showing full particulars of intangibles 
assets. 

All Property, Plant and Equipment were physically verified by the management in the 
previous year in accordance with a planned programme of verifying them once in 
three years which is reasonable having regard to the size of the Company and the 
nature of its assets. 
There is no immovable property (other than properties where the Company is the 
lessee and the lease agreements are duly executed in favour of the lessee), held by 
the Company and accordingly, the requirement to report on clause 3(i)(c) of the 
Order is not applicable to the Company. 

The Company has not revalued its Property, Plant and Equipment or intangible 
assets during the year ended March 31, 2026. Accordingly, the requirement to 
report on clause 3(i)(d) of the Order is not applicable to the Company. 

Based on the information and explanation given to us, there are no proceedings 
initiated or are pending against the Company for holding any benami property under 
the Prohibition of Benami Property Transactions Act, 1988 and rules made 
thereunder. Accordingly, the requirement to report on clause 3(i)(e) of the Order is 
not applicable to the Company. 

The management has conducted physical verification of inventory at reasonable 
intervals during the year. In our opinion, the frequency of verification by 
management is reasonable and the coverage and procedure of such verification by 
the management is appropriate. Discrepancies of 10% or more in aggregate for each 
class of inventory were not noticed during such physical verification . 
Based on the information and explanation given by the management, the Company 
has not been sanctioned working capital limits on the basis of security of current 
assets from banks or financial institutions during any point of time of the year. 
Accordingly, the requirement to report on clause 3(ii)(b) of the Order is not 
applicable to the Company. 

During the year the Company has not provided loans, advances in the nature of 
loans, stood guarantee or provided security to any other entity, other to its 
employees as follows: 

Particulars Loans to employees (Rs. in Lakhs) 
Aggregate amount granted during the 20.63 
year 
Balance outstanding as at balance 22.80 
sheet date 

Accordingly, the requirement to report on clause 3(iii)(a)(A) and (B) of the Order is 
not applicable to the Company. 
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(iii)(b) 

(iii)(c) 

(iii)(d) 

(iii)(e) 

(iii)(f) 

(iv) 

(v) 

(vi) 

(vii) (a) 

(vii) (b) 

(viii) 

During the year the investments made and the terms and conditions of the grant of all loans 
and advances in the nature of loans to its employees, are not prejudicial to the Company's 
interest. Since, the company has not provided loans, advances in the nature of loans, stood 
guarantee or provided security to any other entity, other than its employees, the 
requirement to report on clause 3(iii)(b), 3(iii)(c), 3(iii)(d), 3(iii)(e) and 3(iii)(f) of the Order is 
not applicable in respect of any entity other than employees. 

The Company has granted loans and advance in the nature of loans during the year to its 
employees where the schedule of repayment of principal and payment of interest has been 
stipulated and the repayment/receipts are regular . 
In respect of loans and advances in the nature of loans granted to employees during the 
year, there are no amounts overdue for more than ninety days. Accordingly, the 
requirement to report on clause 3(iii)(d) in respect of employees is not applicable. 
In respect of loans or advance in the nature of loan granted to its employees, there were no 
amounts fallen due during the year, that have been renewed or extended or fresh loans 
granted to settle the over dues of existing loans given to the same employees. Accordingly, 
the requirement to report on clause 3(iii)(e) of the Order in respect of employees is not 
applicable to the Company. 

In respect of loans and advances in the nature of loans granted to employees, there were 
no amounts granted which were either repayable on demand or without specifying any 
terms or period of repayment. Accordingly, the requirement to report on clause 3(iii)(f) of 
the Order is not applicable to the Company. 

The Company has not advanced any loans, guarantees, and security to any entity covered 
by the provisions of sections 185 and 186 of the Companies Act, 2013. Accordingly, the 
requirement to report on clause 3(iv) of the Order is not applicable to the Company in 
respect of section of 185 and 186 of the Companies Act, 2013, pertaining to these 
transactions. 

The Company has neither accepted any deposits from the public nor accepted any amounts 
which are deemed to be deposits within the meaning of sections 73 to 76 of the Companies 
Act, 2013 and the rules made thereunder, to the extent applicable. Accordingly, the 
requirement to report on clause 3(v) of the Order is not applicable to the Company . 

The Central Government has not specified the maintenance of cost records under Section 
148(1) of the Companies Act, 2013, for the products/services of the Company. 
Accordingly, the requirement to report on clause 3(vi) of the Order is not applicable to the 
Company. 

The Company is regular in depositing with appropriate authorities undisputed statutory 
dues including Goods and Services Tax, provident fund, employees' state insurance, income­
tax, duty of customs, cess and other statutory dues wherever applicable. According to the 
information and explanations given to us and based on audit procedures performed by us, 
no undisputed amounts payable in respect of these statutory dues were outstanding, at the 
year end, for a period of more than six months from the date they became payable. 

There are no statutory dues including Goods and Services Tax, provident fund, employees' 
state insurance, income tax, duty of customs, cess, and other statutory dues wherever 
applicable, which have not been deposited on account of any dispute . 

The Company has not surrendered or disclosed any transaction, previously unrecorded in 
the books of account, in the tax assessments under the Income Tax Act, 1961 as income 
during the year . Accordingly, the requirement to report on clause 3(viii) of the Order is not 
applicable to the Company. 
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(ix)(a)/(c) 

(ix)(b) 

(ix)(d) 

(ix)(e)/(f) 

(x)(a) 

(x)(b) 

(xi)(a) 

(xi)(b) 

(x i)(c) 

(xii) 

(xiii) 

(xiv)(a) 

(xiv)(b) 

(xv) 

---= 

#: . ,~~ ~(' 

i 

The Company did not have any outstanding loans or borrowings or interest thereon due to 
any lender during the year. Accordingly, the requirement to report on clause 3(ix)(a) and 
3(ix)(c) of the Order is not applicable to the Company. 

The Company has not been declared wilful defaulter by any bank or financial institution or 
government or any government authority. 

On an overall examination of the financial statements of the Company, no funds raised on 
short-term basis have been used for long-term purposes by the Company. 

The Company did not have any subsidiary, associate or joint venture during the year. 
Accordingly, the requirement to report on clause 3(ix)(e) and 3(ix)(f) of the Order is not 
applicable to the Company. 

The Company has not raised any money during the year by way of initial public offer or 
further public offer (including debt instruments). Accordingly, the requirement to report on 
clause 3(x)(a) of the Order is not applicable to the Company. 

The Company has not made any preferential allotment or private placement of shares /fully 
or partially or optionally convertible debentures during the year. Accordingly, the 
requirement to report on clause 3(x)(b) of the Order is not applicable to the Company. 

No fraud by the Company or no fraud on the Company has been noticed or reported during 
the year. Accordingly, the requirement to report on clause 3(xi)(a) of the Order is not 
applicable to the Company. 
During the year, no report under sub-section (12) of section 143 of the Companies Act, 
2013 has been filed by secretarial auditor or by us in Form ADT - 4 as prescribed under 
Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government. 

As represented to us by the management, there are no whistle blower complaints received 
by the Company during the year. Accordingly, the requirement to report on clause 3(xi)(c) 
of the Order is not applicable to the Company. 

The Company is not a Nidhi Company as per the provisions of the Companies Act, 2013. 
Therefore, the requirement to report on clause 3(xii)(a), 3(xii)(b) and 3(xii)(c) of the Order 
are not applicable to the Company. 

Transactions with the related parties are in compliance with sections 188 of Companies Act, 
2013 where applicable and the details have been disclosed in the notes to the financial 
statements, as required by the applicable accounting standards. The provisions of section 
1 77 are not applicable to the Company and accordingly the requirements to report under 
clause 3(xiii) of the Order insofar as it relates to section 177 of the Companies Act, 2013 is 
not applicable to the Company. 

The Company has an internal audit system commensurate with the size and nature of its 
business. 

The internal audit reports of the Company issued till the date of the audit report, for the 
period under audit have been considered by us . 

The Company has not entered into any non-cash transactions with its directors or persons 
connected with its directors and hence requirement to report on clause 3(xv) of the Order is 
not applicable to the Company. 
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(xvi)(a)/(b) 

(xvi)(d) 

(xvii) 

(xviii) 

(xix) 

(xx) 

The provisions of section 45-IA of the Reserve Bank of India Act, 1934 (2 of 1934) are not 
applicable to the Company. Further, the Company is not engaged in any Non-Banking 
Financial or Housing Finance activities and is not a Core Investment Company as defined in 
the regulations made by Reserve Bank of India Accordingly, the requirement to report on 
clause (xvi)(a), (xvi)(b) and (xvi)(c) of the Order is not applicable to the Company. 

In our opinion, and according to the information and explanation given to us, in the Group 
(in accordance with Core Investment Companies (Reserve Bank) Directions, 2016) there are 
20 companies forming part of the Group of the Company which are Cl Cs (These are 
unregistered CICs are per Para 8.1/9.1 of Notification of RBl/2020-21/24 dated 13 August 
2020 of the Reserve Bank of India). 

The Company has not incurred cash losses in the current year and amounting to Rs.268.35 
lakhs in the immediately preceding financial year respectively. 

There has been no resignation of the statutory auditors during the year and accordingly, 
requirement to report on Clause 3(xviii) of the Order is not applicable to the Company. 

On the basis of the financial ratios disclosed in note 36 to the financial statements, ageing 
and expected dates of realization of financial assets and payment of financial liabilities, 
other information accompanying the financial statements, our knowledge of the Board of 
Directors and management plans and based on our examination of the evidence supporting 
the assumptions, nothing has come to our attention, which causes us to believe that any 
material uncertainty exists as on the date of the audit report that Company is not capable of 
meeting its liabilities existing at the date of balance sheet as and when they fall due within a 
period of one year from the balance sheet date. We, however, state that this is not an 
assurance as to the future viability of the Company . We further state that our reporting is 
based on the facts up to the date of the audit report and we neither give any guarantee nor 
any assurance that all liabilities falling due within a period of one year from the balance 
sheet date, will get discharged by the Company as and when they fall due. 

The provisions of Section 135 to the Companies Act, 2013 in relation to Corporate Social 
Responsibility is not applicable to the Company. Accordingly, the requirement to report on 
clause 3(xx)(a) and 3(xx)(b) of the Order is not applicable to the Company. 

For S R BC & CO LLP 
Chartered Accountants 

Tl~~~eg : ~ cffibn umber: 324982E/E300003 

~ ~-=~ 

6t)>~~ 
Partner 
Membership Number: 105754 
UDIN:26105754JHDZPZ8717 
Place of Signature: Pune 
Date: May 05, 2026 
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ANNEXURE 2 TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE FINANCIAL 

STATEMENTS OF BAJAJ AUTO TECHNOLOGY LIMITED (EARLIER KNOWN AS "CHET AK TECHNOLOGY 
LIMITED") 

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies 
Act, 2013 (the "Act") 

We have audited the internal financial controls with reference to financial statements of Bajaj Auto Technology 
Limited (earlier known as "Chetak Technology Limited") (the "Company") as of March 31, 2026 in conjunction 
with our audit of the financial statements of the Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

The Company's Management is responsible for establishing and maintaining internal financial controls based 
on the internal control over financial reporting criteria established by the Company considering the essential 
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over 
Financial Reporting issued by the Institute of Chartered Accountants of India (''ICAI"). These responsibilities 
include the design, implementation and maintenance of adequate internal financial controls that were 
operating effectively for ensuring the orderly and efficient conduct of its business, including adherence to the 
Company's policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the 
accuracy and completeness of the accounting records, and the timely preparation of reliable financial 
information, as required under the Companies Act, 2013. 

Auditor's Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls with reference to these 
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note on 
Audit of Internal Financial Controls Over Financial Reporting (the "Guidance Note") and the Standards on 
Auditing, as specified under section 143(10) of the Act, to the extent applicable to an audit of internal 
financial controls, both issued by !CAI. Those Standards and the Guidance Note require that we comply with 
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether adequate 
internal financial controls with reference to these financial statements was established and maintained and if 
such controls operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial 
controls with reference to these financial statements and their operating effectiveness. Our audit of internal 
financial controls with reference to financial statements included obtaining an understanding of internal 
financial controls with reference to these financial statements, assessing the risk that a material weakness 
exists, and testing and evaluating the design and operating effectiveness of internal control based on the 
assessed risk. The procedures selected depend on the auditor's judgement, including the assessment of the 
risks of material misstatement of the financial statements, whether due to fraud or error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
audit opinion on the Company's internal financial controls with reference to these financial statements. 

Meaning of Internal Financial Controls With Reference to these Financial Statements 

A company's internal financial controls with reference to financial statements is a process designed to provide 
reasonable assurance regarding the reliability of financial reporting and the preparation of financial 
statements for external purposes in accordance with generally accepted accounting principles . A company's 
internal financial controls with reference to financial statements includes those policies and procedures that 
(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the 
transactions and dispositions of the assets of the company; (2) provide reasonable assurance that transactions 
are recorded as necessary to permit preparation of financial statements in accordance with generally accepted 
accounting principles, and that receipts and expenditures of the company are being made only in accordance 
with authorisations of management and directors of the company; and (3) provide reasonable assurance 
regarding prevention or timely detection of unauthorised acquisition, use, or disposition of the company's 
assets that could have a material effect on the financial statements. 
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Inherent Limitations of Internal Financial Controls With Reference to Financial Statements 

Because of the inherent limitations of internal financial controls with reference to financial statements , 
including the possibility of collusion or improper management override of controls, material misstatements 
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the internal 
financial controls with reference to financial statements to future periods are subject to the risk that the 
internal financial control with reference to financial statements may become inadequate because of changes in 
conditions, or that the degree of compliance with the policies or procedures may deteriorate . 

Opinion 

In our opinion, the Company has, in all material respects, adequate internal financial controls with reference to 
financial statements and such internal financial controls with reference to financial statements were operating 
effectively as at March 31, 2026, based on the internal control over financial reporting criteria established by 
the Company considering the essential components of internal control stated in the Guidance Note issued by 
the ICAI. 

For SR BC & CO LLP 
Cha ered Accountants 

~ e~i'. t~r N"mbec 324982E~ 

~ ((::01 ~ 
per Paul Alvares ~.;. ;! 
Partner ~ q, ff 
Membership Number: 105754 1-~0--~ ,-.,.r,.~◊~ 
UDIN : 26105754JHDZPZ8717 '~'lT:fJAi,vv_ 
Place of Signature: Pune 
Date: May 05, 2026 



BAJAJ AUTO TECHNOLOGY LIMITED (earlier known as Chetak Technology Limited) 
BALANCE SHEET AS AT 31 March 2026 

Particulars 

ASSETS 

Non-current assets 

Property, plant and equipment 

Capital work-in-progress 

Intangible assets 

Intangible assets under development 

Financial assets 

Loans 

Other financial assets 

Income tax assets (net) 

Deferred tax asset (net) 

Other non-current assets 

Current assets 

Inventories 

Financial assets 

Investments 

Trade receivables 

Cash and cash equivalents 

Loans 

Other financial assets including fixed deposits 

Other current assets 

Total 

EQUITY AND LIABILITIES 

Equity 

Equity share capital 

Other equity 

Non-current liabilities 

Provisions 

Deferred tax liabilities (net) 

Current liabil ities 

Financial liabilities 

Trade payables 

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

enterprises 

Other financi al liabilities 

Other current liabilities 

Provisions 

Total 

Summary of material accounting policies followed by the Company 

The accompanying notes are an integral part of the financial statements. 

As per our report of even date 

per Paul Alvares 

Partner 

Membership Number: 105754 

Pune: 05 May 2026 

Note No. 

2 

2 

3 

3 

4 

5 

15 

6 

7 

8 

9 

10 

4 

5 

6 

12 

13 

14 

15 

16 

16 

17 

18 

14 

, in lalch 

As at 31 March 2026 As at 31 March 2025 

4,252.57 1,850.88 

767.97 317.99 

4,470.66 1,640. 17 

2,936.28 

13.16 22.53 

103.50 7.68 

2,727.49 640.77 

- 2,595.75 

32.64 -
12,367.99 10,012.05 

72.95 20.83 

33,890.75 25,818.72 

- 2,070.71 

1,046.42 557.37 

9.64 3.90 

5,377.70 4,886.25 

589 01 881.84 

40,986.47 34,239.62 

53,354.46 44,251.67 

47,000.00 47,000.00 

(679.56) (8,636.59) 

46,320.44 38,363.41 

1,127. 11 438.43 

80.43 

1,207.54 438.43 

42.99 67.19 

1,230.0 1 1,297.76 

3,327.57 3,01 I.14 

226.71 254.62 

999.20 819. 12 

5,826.48 5,449.83 

53,354.46 44,251.67 

On behalfof the Board of Directors w 
Rajiv Bajaj 

Chairman (DIN: 00018262) 

Managi 

\./ 

~ 
amJosep&ft 
or (DIN : IO 407) 

. ./ 

fficer 

~aJ, \) ~, c~ ... ~ """2 
~ R:aJIV Gandhi •• • 

Company Secretary 



BAJAJ AUTO TECHNOLOGY LIMITED (earlier known as Chetak Technology Limited) 
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31 MARCH 2026 

Particulars 

Revenue from contracts with customers 

Other operating revenue 

Revenue from operations 

Other income 

Total income 

Expenses 

Employee benefits expense 

Finance costs 

Depreciation and amortisation expense 

Other expenses 

Expenses, included in above items, capitalised 

Tota l expenses 

Profit before exceptional items and tax 

Exceptional items 

Profit/(Loss) before tax 

Tax expense 

Current tax 

Deferred tax 

Total tax expense 

Profit/(Loss) for the year 

Other comprehensive income 

Items that will not be reclassified to profit or loss 

Actuarial gains/(losses) of defined benefit plans 

Tax impact on above 

Other comprehensive income/(loss) for the yea r (net of tax) 

Total comprehensive income/(loss) for the year 

Basic and diluted Earnings/(Loss) per share (int) 

(Nominal value per share t I 0) 

Summary of material accounting policies followed by the Company 

The accompanying notes are an integral part of the financial statements 

As per our report of even date 

For S R B C & CO LLP 

Chartered Accountants 

~slrntio, N•mbe< 324982E/EJOOOOJ 

per Paul Alvares 

Partner 

Membership Number: 105754 

Pune: 05 May 2026 

Note No. 

19 

20 

22 

?' _j 

24 

25 

26 

27 

28 

f in lakh 

Year ended Year ended 
31 March 2026 31 March 2025 

12,725.89 5,745.40 

18,459.39 ?,986.37 

31 ,185.28 8,731.77 

2,162.59 2,461.49 

33,347.87 11,193.26 

13,677.01 10,871.73 

1.97 0.12 

1,485.90 291.33 

8,974.81 5,631.70 

(1 ,831.01) (4,754.79) 

22,308.68 12,040.09 

11,039.19 (846.83) 

508.75 

10,530.44 (846.83) 

- -
2,650.31 (2,519.71) 

2,650.31 (2,5 19.71) 

7,880.13 1,672.88 

102.76 (261.33) 

(25 .86) 76.04 

76.90 (185.29) 

7,957.03 1,487.59 

1.7 0.4 

On behalfofthe Board of Directors 

w 
Rajiv Bajaj 

Chairman (DfN: 000 18262) 

~v 
Abraham :)oseph 

Managin ) 

~\ V ~ .. C~"v\~ 

~ 
Company Secretary 

1 



BAJAJ AUTO TECHNOLOGY LIMITED (earlier known as Chetak Technology Limited) 
STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 MARCH 2026 

A. Equity share capital 

Particulars 

At the beginning of the year 

Changes in equity share capital due to prior period errors 

Restated balance at the beginning of the current reporting period 

Changes in equity share capital during the year (issue of share capital) 

At the end of the year 

B. Other equity 

Particulars 

Balance as at 31 March 2024 

Profit / (Loss) for the year 

Recognition of share based payments to employees 

Other comprehensive income (net of tax) 

Total comprehensive income for the year ended 31 March 2025 

Balance as at 31 March 2025 

Profit / (Loss) for the year 

Other comprehensive income (net of tax) 

Total comprehensive income for the year ended 31 March 2026 

Balance as at 31 March 2026 

Summary of material accounting policies followed by the Company 

The accompanying notes are an integral part of the financial statements 

As per our report of even date 

For S R B C & CO LLP 
Chartered Accountants 

!CAI Firm Registration Number: 324982E/E300003 

' 

per Paul Alvares 
Partner 
Membership Number: I 05754 

Pune: 05 May 2026 

Note No. 

12 

Note No. 

13 

13 

13 

fin lakh 

Year ended Year ended 
31 March 2026 31 March 2025 

47,000.00 47,000.00 

- -
47,000.00 47,000.00 

- -
47,000.00 47,000.00 

Reserves and surplus 
Other 

reserves 
Share 

General reserve 
Retained based 
earnings payments 

reserve 

- (10,124.18) 15.76 

- 1,672.88 -
- - (15.76) 

- ( 185.29) -
- 1,487.59 (15.76) 

- (8,636.59) -
- 7,880.13 -
- 76.90 -
- 7,957.03 -

- (679.56) -

On behalf of the Board of Directors 

w 
RajivBajaj 

Chairman (DIN : 000 I 8262) 

Y.0 --St \) f"\ • • 

~ 
Company Secretary 

fin lakh 

Total other 
equity 

(10,108.42) 

1,672.88 

(15 76) 

( 185.29) 

1,471.83 

(8,636.59) 

7,880.13 

76.90 

7,957.03 

(679.56) 



BAJAJ AUTO TECHNOLOGY LIMITED (earlier known as Chetak Technology Limited) 

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 MARCff2026 

Particulars 

I. Operating activities 

Profit/(Loss) before tax 

Adjustments to reconcile profit before tax to net cash flows: 
Add: 

i) Depreciation and amortisation expense 
ii) Loss/ (Gain) on property, plant and equipment sold, 

demolished, discarded and scrapped 

iii) Recognition / (Derecognition) of share based expense 
iv) Interest expense 

Less: 
i) Investment income included in above: 

Interest income on fixed deposits 
Gain on valuation and realisation of mutual 
funds measured at fair value through profit or loss, net 

Change in assets and liabilities 
i) (Increase)/decrease in inventories 

ii) (Increase)/decrease in trade receivables 

iii) (Increase)/decrease in loans, financial assets, and other assets 
iv) Increase/(decrease) in liabilities and provisions 

Net cash flow from / (used in) op_erating activities before income-tax 

Income-tax paid 

Net cash flow from/ (used inj operating activities 

II. Investing activities 

i) Sale of investments 
ii) Purchase of investments 

iii) Sale/(purchase) of liquid mutual funds , etc., net 
iv) (Increase)/ decrease in other bank balances, net 
v) Purchase of property, plant and equipment (including advances) 

vi) Sale proceeds of property plant and equipment 
vii) Capital expenditure on development of technical know-how 

viii) Intangible assets under development 

ix) Investment income 
Interest income on fixed deposits 

(Increase) / decrease in interest receivable 

Net cash flow from/ (used in) investing activities 

Carried forward 

For the year ended 

31 March 2026 

1,485 .90 

(0.02) 

1.97 

1,887.02 

215.19 
2,102.21 

(52.12) 
2,070.71 

(377.03) 
690.18 

32,611.00 
(40,560.00) 

92.16 

(2,680.33) 
0.08 

(1 , 106.24) 

(11 ,643.33) 

1,887.02 
86.23 

I .973 25 

10,530.44 

1,487.85 

(2,102.21) 
9,916.08 

2,331.74 

12,247.82 

(2,086.72) 

10,161.10 

(9,670.08) 

491.02 

~ in lakh 
For the year ended 

31 March 2025 

291.33 

7.43 
(15.76) 

0.12 

944.41 

1,500.05 
2,444.46 

9.39 
(2 ,070.21) 

(539.78) 
2,619.88 

21 ,780.00 
(30,500.00) 
15,208.82 
2,600.00 

(1,247.57) 

(1,818.51) 
(2,936.28) 
3,086.46 

944.41 
(84615) 

98.26 

(846.83) 

283.12 

(2,444.46) 
(3,008.17) 

19.28 

(2,988.89) 

(213.83) 

(3,202.72) 

3,184.72 

(18.00) 



BAJAJ AUTO TECHNOLOGY LIMITED (earlier known as Chetak Technology Limited) 

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 MARCH 2026 

Particulars 

III. Financing activities 

i) Interest expense 

Brought forward 

Net cash flow from I (used in) financing activities 

Net change in cash and cash equivalents 

Cash and cash equivalents at the beginning of the year 
Cash and cash equivalents at the end of the year [See note IO] 

As per our report of even date 

For S R B C & CO LLP 
Chartered Accountants 
!CAI Firm Registration Number: 324982E/E300003 

per Pau l Alvares 
Partner 
Membership Number: I 05754 
Pune: 05 May 2026 

For the year ended 

31 March 2026 

(1.97) 

491.02 

(1.97) 

489.05 

557.37 
1,046.42 

tinlakh 
For the year ended 

31 March 2025 

(0.12) 

(18.00) 

(0.12) 

(18.12) 

575.49 
557.37 

On behalf of the Board of Directors 

w 
Rajiv Bajaj 

Chairman (DIN . 00018262) 

l\l'<v 
Joseph 

(DIN ;J: 07) 

Th ef" 
ncial mcer 

i~\'vl"\.~~ 
~ 

Rajiv Gandhi 
Company Secretary 



Bajaj Auto Technology Limited (earlier known as Chetak Technology Limited) 

Notes to financial statements for the year ended 31 March 2026 

Corporate information 

Bajaj Auto Technology Limited (earlier known as Chetak Technology Limited) (the "Company") (CIN 
U34105PN202 l PLC204858) is a company limited by shares, incorporated and domiciled in India. The 
Company was incorporated on 04 October 2021 as a wholly owned subsidiary of Bajaj Auto Limited. The 
Company is primarily engaged in the business of research and development of innovative / new and 
disruptive technologies. The company is also engaged in manufacturing and distribution of automobiles. 
and parts thereof. The registered office of the Company is located at Mumbai-Pune Road, Akurdi, Pune 
411035. 

The financial statements were approved for issue in accordance with a resolution of the Board of Directors 
of the Company on 05 May 2026. 

Summary of material accounting policies followed by the Company 

Statement of compliance and basis of preparation 

These financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) 
notified under section 133 of the Companies Act, 2013 (' the Act') read together with the Companies (Indian 
Accounting Standards) Rules, 2015, as amended from time to time and other relevant provisions of the Act, 
on an accrual basis. 

The financial statements have been prepared on a historical cost basis, except for certain financial assets 
and financial liabilities that are measured at fair value (refer accounting policy on financial instruments for 
details). 

The financial statements are presented in INR, which is also the Company's functional currency and all 
values are rounded to the nearest lakh (INR 00,000), except when otherwise indicated. 

All assets and liabilities, other than deferred tax assets and liabilities, have been classified as current or non­
current as per the Company ' s normal operating cycle and other criteria set out in the Schedule Ill (Division 
11) to the Act. Deferred tax assets and liabilities are classified as non-current assets and liabilities. Based on 
the nature of business and the time between the acquisition of assets for processing and their realisation in 
cash and cash equivalents, the Company has ascertained its operating cycle as 12 months for current and 
non-current classification of assets and liabilities. 

The Company has prepared the financial statements on the basis that it will continue to operate as a going 
concern. 

Material accounting policies 

This note provides a list of the material accounting policies adopted in the preparation of these financial 
statements. These policies have been consistently applied to all the years presented, unless otherwise stated. 

1) Use of estimates, judgements and assumptions 

The preparation of the Company ' s financial statements requires the management to make 
judgements, estimates and assumptions that affect the reported amounts of revenues, expenses, assets 
and liabilities, and the accompany ing disclosures, and the disclosure of contingent liabi lities . Actual 
results may differ from these estimates. Estimates and underlying assumptions are reviewed on an 
ongoing basis. Revisions to accounting estimates are recognised in the period in which the estimates 
are revised and in any future periods affected . In particular, information about significant areas of 
estimation unce11ainty and critical judgments in app lying accounting policies that have the most 
significant effect on the amounts recognised in the financial statements is included in the following 
notes and in the relevant notes together with information about basis of calculation for each affected 
line item in the financial statements: 

a) Revenue and trade receivables [Refer para I (2), note 19 and note 9] 
b) Provisions and contingent liabilities [Refer para 1(11), note 14 and note 29] 
c) Residual value and useful life of prope11y, plant and equipment, intangible assets [Refer par 

1(38)] 



Bajaj Auto Technology Limited (earlier known as Chetak Technology Limited) 

Notes to financial statements for the year ended 31 March 2026 

2) Revenue from contracts with customers 

Revenue is recognised when control of goods (vehicles or parts) or services have been transferred 
to the customer; at an amount that reflects the consideration which the Company expects to be entitled 
in exchange for those goods or services. Amounts disclosed as revenue are net of goods and service 
tax (GST). The revenue from operations is entirely on account of sale of services. 

Royalty income: 

Royalty revenue is based on sales and is recognised on an accrual basis in accordance with the 
substance and terms of the relevant agreement. 

Contract liabilities 

Advance received from customers 

A contract liability is the obligation to transfer goods to a customer for which the Company has 
received consideration ( or an amount of consideration is due) from the customer. If a customer pays 
consideration before the Company transfers goods or services to the customer, a contract liability is 
recognised when the payment is received, or the payment is due (whichever is earlier). Contract 
liabilities are recognised as revenue when the Company performs under the contract. 

Other operating revenue 

Income is recognised on accrual basis in accordance with the substance of their relevant agreements. 

3) Property, plant and equipment and depreciation / amortisation 

A. Property, plant and equipment 

i) Capital work in progress is stated at cost, net of accumulated impairment loss, if any. Property, 
plant and equipment except land are carried at historical cost of acquisition, construction or 
manufacturing, as the case may be, less accumulated depreciation and amortisation. 

ii) Cost represents all expenses directly attributable to bringing the asset to its working condition 
capable of operating in the manner intended. Such cost includes the cost of replacing part of 
the plant and equipment, if the recognition criteria are met. When significant parts of plant 
and equipment are required to be replaced at intervals, the Company depreciates them 
separately based on their specific useful lives. Likewise, when a major inspection is 
performed, its cost is recognised in the carrying amount of the plant and equipment as a 
replacement if the recognition criteria are satisfied. All other repair and maintenance costs are 
recognised in the Statement of Profit and Loss as incurred. 

iii) Costs incurred to manufacture/construct property, plant and equipment are reduced from the 
total expense under the head "Expenses, included in above items, capitalised" in the Statement 
of Profit and Loss. 

iv) An item of property, plant and equipment and any significant part initially recognised is 
derecognised upon disposal or when no future economic benefits are expected from its use or 
disposal. Any gain or loss arising on derecognition of the asset (calculated as the difference 
between the net disposal proceeds and the carrying amount of the asset) is included in the 
Statement of Profit and Loss when the asset is derecognised. 

v) The residual values, useful lives and methods of depreciation of property, plant and equipment 
are reviewed at each financial year end and adjusted prospectively, if appropriate. 



Bajaj Auto Technology Limited (earlier known as Chetak Technology Limited) 

Notes to financial statements for the year ended 31 March 2026 

B. Depreciation and amortisation methods, estimated useful lives and residual value 

(a) Other tangible assets 
i. a. Depreciation is provided on a pro rata basis on straight line method to allocate the cost, 

net of residual value over the estimated useful lives of the assets. 

The estimated useful lives are as follows: 
Asset class Useful life 
Plant and machinery I 0-15 years 
Leasehold Improvements 05 years 
Computers and IT Equipment 03-06 years 

Dies and Jigs 03-08 years 

Electric installations and fittings 10 years 
Factory equipment's 10-15 years 

Furniture 10 years 

Office equipment 05-13 years 
Prototype vehicles 1.5 year .. 

b. Where a significant component (in terms of cost) of an asset has an estimated economic 
useful life shorter than that of its corresponding asset, the component is depreciated 
over its shorter life. 

c. The Company, based on technical assessment made by technical expert and 
management estimate, depreciates certain items of property, plant and equipment over 
estimated useful lives which are different from the useful life prescribed in Schedule 
II to the Companies Act, 2013. The management believes that these estimated useful 
lives are realistic and reflect fair approximation of the period over which the assets are 
likely to be used. 

ii . Assets which are depreciated over useful life/residual value different than those indicated 
by Schedule II are as under: 

Asset class As per Schedule II Useful life 
PDC Dies 8 years 3 years 
Factory equipment 15 years 10 years 
Prototype vehicles 10 years 1.5 years 
Plant and machinery 15 years 10 years 

111. Depreciation on additions is being provided on pro rata basis from the date of such month 
of such additions. 

1v. Depreciation on assets sold, discarded or demolished during the year is being provided 
up to the month in which such assets are sold, discarded or demolished. 

4) Intangible assets 

Intangible assets with finite lives are amortised over the useful economic life and assessed for 
impairment whenever there is an indication that the intangib le asset may be impaired. The 
amortisation period and the amortisation method for an intangible asset with a finite useful life are 
reviewed at least at the end of each repo1ting period. Changes in the expected useful life or the 
expected pattern of consumption of future economic benefits em bodied in the asset are considered 
to modify the amortisation period or method, as appropriate, and are treated as changes in 
accounting estimates. The a11101tisation expense on intangible assets with finite li ves is recognised 
in the statement of profit and loss unless such expenditure fonm pait of ca1Tying value of another 
asset. 



Bajaj Auto Technology Limited (earlier known as Chetak Technology Limited) 

Notes to financial statements for the year ended 31 March 2026 

A. Technical know-how developed by the Company 

i) Expenditure incurred by the Company on development of know-how researched, is recognised 
as an intangible asset, if and only if the future economic benefits attributable to the use of such 
know-how are probable to flow to the Company and the costs/expenditure can be measured 
reliably. 

ii) Costs incurred to develop an intangible asset are reduced from total expenses and disclosed 
under the head "Expenses, included in above items, capitalised" in the Statement of Profit and 
Loss. 

iii) The cost of technical know-how developed is amortised equally over its estimated useful life 
i.e. generally three years from the date of commencement of commercial production. 

iv) An intangible asset is derecognised upon disposal (i.e., at the date the recipient obtains control) 
or when no future economic benefits are expected from its use or disposal. Any gain or loss 
arising upon derecognition of the asset (calculated as the difference between the net disposal 
proceeds and the carrying amount of the asset) is included in the statement of profit and loss 
when the asset is derecognised. 

B. Research and development costs 

Expenditure on research and development activities is recognised as an expense in the period in 
which it is incurred unless the recognition criteria are met. Development expenditure on an 
individual project are recognised as an intangible asset when the Company can demonstrate: 

✓ The technical feasibility of completing the intangible asset so that the asset will be 
available for use or sale 

✓ Its intention to complete and its ability and intention to use or sell the asset 
✓ How the asset will generate future economic benefits 
✓ The availability ofresources to complete the asset 
✓ The ability to measure reliably the expenditure during development 

Following initial recognition of the development expenditure as an asset, the asset is carried at cost 
less any accumulated amortisation and accumulated impairment losses. Amortisation of the asset 
begins when development is complete, and the asset is available for use. It is amortised over the 
period of expected future benefit. Amortisation expense is recognised in the Statement of Profit 
and Loss unless such expenditure forms part of carrying value of another asset. 
During the period of development, the asset is tested for impairment annually. 

5) Investments, financial assets and financial liabilities 

A. Investments and financial assets 

(i) Classification 

The company classifies its financial assets at initial recognition in the following measurement 
categories: 

✓ those to be measured subsequently at fair value ( either through other comprehensive 
income, or through profit or loss), and 

✓ those to be measured at amortised cost. 

The classification is done depending upon the Company's business model for managing the 
financial assets and the contractual terms of the cash flows. 

For assets classified as ·•measured at fair value", gains and losses will either be recorded in profi 
or loss or other comprehensive income, as elected. For assets classified as "measured at amorti 
cost", this will depend on the business model and contractual terms of the cash flows. 



Bajaj Auto Technology Limited (earlier known as Chetak Technology Limited) 

Notes to financial statements for the year ended 31 March 2026 

(ii) Measurement 

Initial Measurement 

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, 
fair value through other comprehensive income (FVTOCI), or fair value through profit or loss 
(FVTPL). The classification of financial assets at initial recognition depends on the financial 
asset's contractual cash flow characteristics and the Company's business model for managing 
them. 

At initial recognition, the Company measures a financial asset at its fair value including, in the 
case of "a financial asset not at FYTPL", transaction costs that are directly attributable to the 
acquisition of the financial asset. Transaction costs of financial assets carried at " FVTPL" are 
expensed in the Statement of Profit and Loss, when incurred. 

Trade receivables that do not contain a significant financing component or for which the Company 
has applied the practical expedient are measured at the transaction price determined under Ind AS 
115. Refer accounting policy no.2 "Revenue from contracts with customers". 

For a financial asset to be classified and subsequently measured at amortised cost or FVTOCI 
(excluding equity instruments which are measured at FYTOC[), it needs to give rise to cash flows 
that are ' solely payments of principal and interest (SPPI)' on the principal amount outstanding. 
This assessment is referred to as the SPPI test and is per-formed at an instrument level. Financial 
assets with cash flows that are not SPPI are classified and measured at FVTPL, irrespective of the 
business model. 

The Company ' s business model for managing financial assets refers to how it manages its financial 
assets to generate cash flows. The business model determines whether cash flows will result from 
collecting contractual cash flows, selling the financial assets, or both. 

Subsequent Measurement 

Subsequent measurement of financial assets depends on the Company's business model for 
managing the financial asset and the cash flow characteristics of the financial asset. There are three 
measurement categories into which the Company classifies its financial instruments: 

Subsequently measured at amortised cost: 

A 'debt instrument' is measured at the amortised cost if both the following conditions are met: 
a) The asset is held within a business model whose objective is to hold assets for collecting 
contractual cash flows, and 
b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments 
of principal and interest (SPP[) on the principal amount outstanding. 

Financial assets that are held for collection of contractual cash flows where those cash flows 
represent SPPI are measured at amortised cost e.g. debentures, bonds, fixed maturity plans, trade 
receivables etc. 

This category is the most relevant to the Company. After initial measurement, such financial assets 
are subsequently measured at amortised cost using the effective interest rate (El R) method. 
Amortised cost is calculated by taking into account any discount or premium on acquisition and 
fees or costs that are an integral part of the EIR. Interest income from trade receivables is included 
in Other operating income in the Statement of Profit and Loss; whilst interest income from the 
remaining financial assets is included in Other income in the Statement of Profit and Loss. The 
losses arising from impairment are recognised in the Statement of Profit and Loss. A gain or loss 
on a financial asset that is subsequently measured at amortised cost is recognised in the Statement 
of Profit and Loss when the asset is derecognised or impaired. 



Bajaj Auto Technology Limited (earlier known as Chetak Technology Limited) 

Notes to financial statements for the year ended 31 March 2026 

Subsequently measured at FVTOCI: 

All equity investments in scope of Ind AS I 09 are measured at fair value. Equity instruments which 
are held for trading, if any, are classified as at FVTPL. For all other equity instruments, the 
Company may make an in-evocable election to present in other comprehensive income subsequent 
changes in the fair value. The Company makes such election on an instrument-by-instrument basis. 
The classification is made on initial recognition and is irrevocable. 

Equity instruments included within the FVTOCI category are measured initially as well as at each 
reporting date at fair value. Fair value movements are recognised in the other comprehensive 
income (OCl). If the Company decides to classify an equity instrument as at FVTOCI, then all fair 
value changes on the instrument, excluding dividends, are recognised in OCI. There is no recycling 
of the amounts from OCI to Statement of profit and loss, even on sale of investment. However, the 
Company may transfer the cumulative gain or loss within equity. 

Subsequently measured at FVTPL: Financial assets that do not meet the criteria for amortised 
cost and FVTOCI are measured at fair value through profit or loss e.g. investments in mutual funds. 
A gain or loss on a financial asset that is subsequently measured at fair value through profit or loss 
is recognised in profit or loss .and presented net in the Statement of Profit and Loss within other 
gains/(losses) in the period in which it arises. 

Debt instruments included within the FVTPL category are measured at fair value with all changes 
recognised in the Statement of Profit and Loss . 

(iii) Impairment of financial assets 

The Company assesses on a forward-looking basis, the expected credit losses associated with its 
financial assets can-ied at amortised cost for e.g., debt securities, deposits, trade receivables and 
bank balances. The impairment methodology applied depends on whether there has been a 
significant increase in credit risk and if so, assess the need to provide for the same in the Statement 
of Profit and Loss . 

The Company follows 's implified approach' for recognition of impairment loss allowance on trade 
receivables. The application of simplified approach does not require the Company to track changes 
in credit risk. Rather, it recognises impairment loss allowance based on lifetime expected credit 
losses (ECL) at each reporting date, right from its initial recognition. 

In respect of other financial assets (eg.: debt securities, deposits, bank balances etc), the Company 
generally invests in instruments with high credit rating and consequently low credit risk. In the 
unlikely event that the credit risk increases significantly from inception of investment, lifetime 
ECL is used for recognising impairment loss on such assets. 

Lifetime ECL are the expected credit losses resulting from all possible default events over the 
expected life of a financial instrument. 

ECL is the difference between all contractual cash flows that are due to the Company in accordance 
with the contract and all the cash flows that the entity expects to receive (i.e ., all cash shortfalls), 
discounted at the original EIR. When estimating the cash flows , an entity is required to consider 
all contractual terms of the financial instrument over the expected life of the financial instrument. 

ECL impai1ment loss allowance (or reversal) recognised during the period is recognised as income/ 
expense in the Statement of Profit and Loss. This amount is reflected under the head ' other 
expenses ' in the Statement of Profit and Loss. The balance sheet presentation for various financial 
instruments is described below: 

• Financial assets measured at amo1tised cost and trade receivab les: ECL is presented as an 
a llowance, i.e. , as an integral part of the measurem ent of those assets in the balance she 
The allowance reduces the net carrying amount. Until the asset meets write-off criteria, ti 
Company does not reduce impairment allowance from the gross carry ing amount. 

For assess ing increase in credit risk and impa irment loss, the Company combines financi 
instruments based on shared credit risk characteristics with the objective of facilitating an analys 
that is designed to enable significant increases in credit risk to be identified on a timely basis. 
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6) 

For debt instruments at fair value through OCI, the Company applies the low credit risk 
simplification. At every reporting date, the Company evaluates whether the debt instrument is 
considered to have low credit risk using all reasonable and supportable information that is available 
without undue cost or effort. In making that evaluation, the Company reassesses the internal credit 
rating of the debt instrument. 

However, in certain cases, the Company may also consider a financial asset to be in default when 
internal or external information indicates that the Company is unlikely to receive the outstanding 
contractual amounts in full before taking into account any credit enhancements held by the 
Company. A financial asset is written off when there is no reasonable expectation of recovering 
the contractual cash flows. 

(iv) Derecognition of financial assets 

A financial asset is cierecognised only when Company has transferred the rights to receive cash 
flows from the financial asset or the rights to receive cash flows from the financial asset have 
expired. Where the entity has transferred an asset, the Company evaluates whether it has 
transferred substantially all risks and rewards of ownership of the financial asset. In such cases, 
the financial asset is derecognised. 

(v) Reclassification of financial assets 

The Company determines classification of financial assets and liabilities on initial recognition . 
After initial recognition, no reclassification is made for financial assets which are equity 
instruments and financial liabilities. For financial assets which are debt instruments, a 
reclassification is made only if there is a change in the business model for managing those assets. 
Changes to the business model are expected to be infrequent. The Company's senior management 
determines change in the business model as a result of external or internal changes which are 
significant to the Company's operations. Such changes are evident to external parties. A change in 
the business model occurs when the Company either begins or ceases to perform an activity that is 
significant to its operations. If the Company reclassifies financial assets, it applies the 
reclassification prospectively from the reclassification date which is the first day of the 
immediately next reporting period following the change in business model. The Company does 
not restate any previously recognised gains, losses (including impairment gains or losses) or 
interest. 
The Company applies amortised cost, where it has ability to demonstrate that the underlying 
instruments in the portfolio fulfill the solely payments of principal and interest ('SPPI ' ) test and 
the chum in the portfolio is negligible. 

B. Financial liabilities 

Financial liabilities are class ified, at initial recognition, as financial liabilities at fair value through 
profit or loss, loans and borrowings, payables, as appropriate. All financial liabilities are recognised 
initially at fair value and, in the case of borrowings in nature of bank overdrafts / credit facilities / 
inter-company loans and payables, net of directly attributable transaction costs. 

The Company ' s financial liabilities includes trade and other payables, borrowings in nature of bank 
overdrafts I credit facilities / inter-company loans. For purposes of subsequent measurement, 
financial liabilities are classified at amortised cost. 

..:::, :.L 
~ C 
2 PUNE-35 ~ 

Impairment of non-financial assets 

"B~~cHNol00 

...., ~ 

Assets are tested for impairment whenever events or changes in circumstances indicate that the carry ,a,..* * f51 
amount may not be recoverable. An impairment loss is recognised for the amount by which the asset -4/(lJRO\ 
carrying amount exceeds its recoverable amount. The recoverable amount is the higher of an ~sset's 
fair value less cost of disposal and value in use. In assessing value in use, the estimated future cash 
flows are discounted to their present value using a pre-tax di scount rate that reflects current market 
assessments of the time yalue of money and the risks specific to the asset. For the purposes of assessing 
impairment, assets are grouped at the lowest levels for which there are separately identifiable cash 
inflows which are largely independent of the cash inflows from other assets or group of assets (cash-
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generating units). Impairment loss of non-financial assets, if any are recognised in the Statement of 
profit and loss. 

7) Foreign currency transactions 

i) Items included in the financial statements are measured using the currency of the primary economic 
environment in which the Company operates (' the functional currency'). 

ii) On initial recognition, all foreign currency transactions are recorded at the foreign exchange rate 
on the date of the transaction. 

iii) Monetary assets and liabilities in foreign currency outstanding at the close of the financial year are 
revalorised at the appropriate exchange rates prevailing at the close of the year. 

iv) The gain or loss on decrease/increase in reporting currency due to fluctuations in foreign exchange 
rates, in case of monetary assets and liabilities in foreign currency, are recognised in the Statement 
of Profit and Loss. 

v) Non-monetary items that are measured in terms of historical cost in a foreign currency .are 
translated using the exchange rates at the dates of the initial transactions. 

8) Inventories 

Cost of inventories have been computed to include all costs of purchases (including materials), cost of 
conversion and other costs incurred in bringing the inventories to their present location and condition. 

i) Stores, packing materials and tools which does not meet the recognition criteria of property, plant 
and equipment are valued at cost arrived at on a weighted average basis or net realisable value, 
whichever is lower. 

ii) Raw materials and components are valued at cost arrived at on a weighted average basis or net 
realisable value, whichever is lower. 

iii) Inventory of machinery spares and maintenance materials not being material are expensed in the 
year of purchase. 

iv) Goods in transit are stated at actual cost incurred up to the date of Balance Sheet. Net realisable . 
value is the estimated selling price in the ordinary course of business, less estimated costs of 
completion and the estimated costs necessary to make the sale. 

9) Employee benefits 

a) Privilege leave entitlements 

Privilege leave entitlements are recognised as a liability, in the calendar year of rendering of 
service, as per the rules of the Company. As accumulated leave can be availed and/or encashed at 
any time during the tenure of employment, subject to terms and conditions of the scheme, the 
accumulated leave, which is expected to be utilised within the next 12 months, is treated as short­
term employee benefit. The Company measures the expected cost of such absences as the 
additional amount that it expects to pay as a result of the unused entitlement that has accumulated 
at the reporting date. 

They are therefore measured at the present value of expected future payments to be made in respect 
of services provided by employees up to the end of the reporting period using the projected unit 
credit method. The benefits are discounted using the market yields at the end of the reporting period 
that have terms approximating to the tenns of the related obligation . Rerneasurements as a res 
of experience adjustments and changes in actuarial assumptions are recognised in Statement 
Profit and Loss. 
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b) Gratuity 

Payment for present liability of future payment of gratuity is being made to approved gratuity fund, 
which fully covers the same under Cash Accumulation Policy and Debt fund of the Life Insurance 
Corporation of India (LIC) and Bajaj Allianz Life Insurance Company Ltd. (BALIC). However, 
any deficit in plan assets managed by LIC and BALIC as compared to the liability based on an 
independent actuarial valuation is recognised as a liability. 

The liability or asset recognised in the balance sheet in respect of defined benefit gratuity plans is 
the present value of the defined benefit obligation at the end of the reporting period less the fair 
value of plan assets. The defined benefit obligation is calculated annually by actuaries using the 
projected unit credit method in conformity with the principles and manner of computation specified 
in Ind AS 19. 

Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding 
amounts included. in net interest on the net defined benefit liability and the return on plan assets 
(excluding amounts included in net interest on the net defined benefit liability), are recognised 
immediately in the balance sheet with a corresponding debit or credit to retained earnings through 
OCI in the period .in which they occur. Remeasurements are not reclassified to profit or loss in 
subsequent periods. 

The net interest cost is calculated by applying the discount rate to the net balance of the defined 
benefit obligation and the fair value of plan assets. This cost is included in employee benefit 
expense in the Statement of Profit and Loss. 

Past service cost arising on account of amendments to defined benefit plans, including those 
pursuant to implementation of the new wage code, is recognised in the Statement of Profit and Loss 
in the period of such amendment. The same represents the change in the defined benefit obi igation 
on account of the plan amendment. 

c) Provident fund contributions are made to Regional Provident Fund .. 

10) Taxation 

a) Current income tax assets and liabilities are measured at the amount expected to be recovered from 
or paid to the taxation authorities, in accordance with the Income Tax Act, 1961; and the Income 
Computation and Disclosure Standards prescribed therein. The tax rates and tax laws used to 
compute the amount are those that are enacted or substantively enacted, at the reporting date. 

b) Current income tax relating to items recognised outside profit or loss is recognised outside profit or 
loss ( either in other comprehensive income or in equity). Current tax items are recognised in 
correlation to the underlying transaction either in OCI or directly in equity. Management 
periodically evaluates positions taken in the tax returns with respect to situations in which applicable 
tax regulations are subject to interpretation and establishes provisions where appropriate. 

c) Deferred tax is provided using the liability method on temporary differences arising between the tax 
base of assets and liabilities and their carrying amounts in the financial statements. Deferred tax is 
determined using tax rates that have been enacted or substantially enacted by the end of the reporting 
period and are expected to apply when the related deferred tax asset is realised or the deferred tax 
liability is settled. 

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses 
only if it is probable that future taxable amounts will be available to utili se those temporary 
differences. 

The Company offsets deferred tax assets and deferred tax liabilities if and only if it has a legally 
enforceable right to set off current tax assets and current tax liabilities and the deferred tax assets 
and deferred tax liabilities relate to income taxes levied by the same taxation authority which inten 
either to settle current tax liabilities and assets on a net basis, or to realise the assets and settle ti 
liabilities simultaneously, in each future period in which significant amounts of deferred t 
liabilities ·or assets are expected to be sett led or recovered. 
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Goods and Services Tax (GST) / value added taxes paid on acquisition of assets or on incurring 
expenses 
Expenses and assets are recognised net of the amount ofGST/ value added taxes paid, except: 

• When the tax incurred on a purchase of assets or services is not recoverable from the taxation 
authority, in which case, the tax paid is recognised as part of the cost of acquisition of the asset 
or as part of the expense item , as applicab le 

• When receivables and payables are stated with the amount of tax included 

The net amount of tax recoverable from , or payable to, the taxation authority is included as part of 
other current/non-current assets/ liabilities in the balance sheet. 

11) Provisions and contingent liabilities 

The Company creates a provision when there is present obligation as a result of past events and it is 
probable that an outflow of resources embodying economic benefits will be required to settle the 
obligation and a reliable estimate can be made of the amount of the obligation. A disclosure for a 
contingent liability is made when there is a possible obligation or a present obligation that may, but 
probably will not, require an outflow of resources. When the likelihood of outflow of resources is 
remote, no provision or disclosure is made. 

12) Leases 

The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the 
contract conveys the right to control the use of an identified asset for a period of time in exchange for 
consideration. 

As a lessee 

a) Short term leases and leases of low value assets 

The Company app lies the short-term lease recognition exemption to its short-term leases of office 
spaces and certain equipment (i.e., those leases that have a lease term of 12 months or less from the 
commencement date and do not contain a purchase option). It also applies the lease of low-value assets 
recognition exemption to leases of office equipment that are considered to be low value. Lease 
payments on short-term leases and leases of low-value assets are recognised as expense on a straight­
line basis over the lease term. 

13) Government grant and Incentives 

Grants from the Government are recognised at their fair value where there is a reasonable assurance 
that the grant will be received, and the Company will comply with all attached conditions. 

Government grants relating to income are deferred and recognised in the profit or loss over the period 
necessary to match them with the costs that they are intended to compensate and presented within other 
operating revenue. 

14) Cash and cash equivalents 

For presentation in the Statement of Cash Flows, cash and cash eq uivalents includes cash on hand, 
other short-term. highly liquid investments with original maturities of three months or less that are 
readily convertib le to known amounts of cash and which are subject to an insignificant risk of changes 
in value. 

Earnings per share 

Basic earnings per share is ca lcu lated by dividing the net profit or loss for the period attributab le 
equity shareholders by the weighted average number of equity shares outstanding during the peri 
Earnings considered in asce11aining the Company's earnings per share is the net profit for the period. 
The weighted average number of equity shares outstanding during the period and all periods presented 
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is adjusted for events, such as bonus shares, other than the conversion of potential equity shares that 
have changed the number of equity shares outstanding without a corresponding change in resources. 

For calculating diluted earnings per share, the net profit or loss for the period attributable to equity 
shareholders and the weighted average number of shares outstanding during the period is adjusted for 
the effects of all dilutive potential equity shares. 

16) Segment reporting 

Operating segments are reported in a manner consistent with the internal repo1ting provided to the Core 
Management Committee which includes the Managing Director who is the Chief Operating Decision 
Maker. The Core Management Committee examines performance both from a product as well as from 
a geographical perspective and has identified single operative reportable segment from which 
significant risks and rewards are derived. 

17) Fair value measurement 

The Company measures financial instruments, such as, derivatives at fair .value at each, balance sheet 
date. Fair value is the price that would be received to se ll an asset or paid to transfer a liability in an 
orderly transaction between market participants at the measurement date. 

The fair value measurement is based on the presumption that the transaction to sell the asset or transfer 
the liability takes place either: 

• In the principal market for the asset or liability, or 
• In the absence of a principal market, in the most advantageous market for the asset or liability. 

The principal or the most advantageous market must be access ible by the Company. 

The fair value ofan asset or a liability is measured using the assumptions that market participants would 
use when pricing the asset or liability, assuming that market participants act in their best economic 
interest. 

A fair value measurement of a non-financial asset takes into account a market participant's ability to 
generate economic benefits by using the asset in its highest and best use or by selling it to another 
market participant that would use the asset in its highest and best use. 

The Company uses valuation techniques that are appropriate in the circumstances and for which 
sufficient data are available to measure fair value, maximising the use of relevant observable inputs 
and minimising the use of unobservable inputs. 

All assets and liabilities for which fair value is measured or disclosed in the financial statements are 
categorised within the fair value hierarchy, described as follows, based on the lowest level input that is 
significant to the fair value measurement as a whole: 

• Level I - Quoted (unadjusted) market prices in active markets for identical assets or 
liabilities 

• Level 2 - Valuation techniques for which the lowest level input that is significant to the fair 
value measurement is directly or indirect ly observable 

• Level 3 - Valuation techniques for which the lowest level input that is significant to the fair 
value measurement is unobservable. 

The Company has set policies and procedures for both recurring and non-recurring fa ir value 
measurement of financia l assets, which includes valuation techniques and inputs to use for each case. 

For fair value disclosures, the Company has determined classes of assets and liab ilities based on the 
nature, characteristics and risks of the asset or liab ility and the level of the fair value hierarchy as 
explained above. 
This note summarises accounting policy for fair value . Other fair value related disclosures are given 
the relevant notes. 

• 
• 
• 

Disc losures for valuation methods, significant estimates and assumptions (para I (I)) 
Quantitative disclosures of fair va lue measurement hierarchy (note 31) 
Financial instruments (including those carried at amortised cost) (note 31) 
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18) Other Income 

The Company recognises other income on accrual basis . However, where the ultimate collection 
of the same lacks reasonable certainty, revenue recognition is postponed to the extent revenue is 
reasonably certain and can be reliably measured. 

19) Employee stock compensation cost 

The Company grants its employees stock options under stock options plan of Bajaj Auto Limited (the 
' Holding Company'). The Company grants stock options and records them as per the terms of 
arrangement with the Holding Company. The scheme is managed and administered by the Holding 
Company and the said scheme provides that these options would generally vest ratably over a period 
and are to be exercised based on terms of stock options. The compensation benefit in respect of the 
stock options is assessed, accounted and paid by the Company as per the recharge arrangement with 
the Holding Company which represent the fair value of the options as accounted by Holding Company. 

20) Events after the reporting period 

If the Company receives information after the reporting period, but prior to the date of approved for 
issue, about conditions that ex isted at the end of the reporting period, it will assess whether the 
information affects the amounts that it recognises in its financial statements. The Company will adjust 
the amounts recognised in its financial statements to reflect any adjusting events after the reporting 
period and update the disclosures that relate to those conditions in light of the new information. For 
non-adjusting events after the reporting period, the Company will not change the amounts recognised 
in its financial statements, but will disclose the nature of the non-adjusting event and an estimate of its 
financial effect, or a statement that such an estimate cannot be made, if applicable. 

21) Changes in accounting policies and disclosures 

New and amended standards 

Several amendments and interpretations apply for the first time annual periods beginning on or after 1 
April 2025, but do not have an impact on the financial statements of the Company. The Company has 
not early adopted any standards or amendments that have been issued but are not yet effective. 
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2 Property, plant and equipment 
C'urrcnt year 

Gross block 

Leasehold Improvements 

l'lanl and machinery 

Computers and IT Equipment 

Fleclri, installations 

Faclory equipment 

Furniturl..! 

Offi ce equipment 

l'rululype Vehicles 

Total 

Cap ita l work-in-progress 

(a) All assets are carried at cost. 

As at 
I A_p_ril 2025 

1.098.22 

15 1.57 

2.33 

668.50 

52.85 

54.00 

2,027.47 

317.99 

Additions 

189.36 

417.46 

777. 19 

153 . 12 

697. 11 

120.74 

320.64 

2,675.62 

767.97 

(b) Refer note 1 clause 3 of summary of material accounting policies. 

Deductions I 
adjustments 

1.08 

1.08 

317.99 

As at 
31 March 2026 

189.36 

1,515 .68 

928.76 

155.45 

1,365.6 1 

173.59 

320.64 

52.92 

4,702.01 

767.97 

(c) Nu revaluation has been done during the year with respect to property, plant and equipment. 
~ (d) Nu assets acquired or transferred as part of business combination. 

Age ing Schedule for Capital work-in-progress 

Less than I year 1-2 years 
Projt:1.:ls in Progn:ss 
Projects temporarily suspended 
Total 

There are no del ayed and overrun projects. 

767.97 

767.97 

2-3 rears More than 3 years 

As at 
I A_p_ril 2025 

27.00 

13.71 

0.2 1 

80.39 

4.69 

50.59 

176.59 

Tota l 
767.97 

767.97 

Depreciation 
Deductions For the As al 

year 3 1 March 2026 

0.25 0.25 

75.80 102.80 

107.98 12 1.69 

1.51 1.72 

76.68 157.07 

6.3 1 I 1.00 

5.34 5.34 

1.02 49.57 

1.02 273.87 449.44 

'{ In Lakh 

Net block 
As at 

3 1 March 2026 

189. 11 

1,4 12.88 

807.07 

153.73 

1,208.54 

162.59 

3 15.30 

3.35 

4,252.57 

767.97 
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2 Property, 11lant and eq uipmen t 
Previous yea r 

Gross block 

Plant and machinery 

Computers and IT Equ ipment 

Electric instal l,nions 

Factory equipment 

Furniture 

Vehicles 

Total 

Capital work-in-11rogress 

(a) /\ II assets are carried at cost. 

As at 
I A_p_ri l 2024 

58.86 

442.9 1 

1.87 

75.01 

578.65 

U3 

Additions 

1,039.36 

151.57 

2.33 

225.59 

50.98 

1,469.83 

604.1 8 

( b) Reier note I clause 3 or summary or material accounting po licies. 

Deductions / 
adjustments 

21.0 1 

21.01 

290.42 

As at 
3 1 March 2025 

1,098 22 

151.57 

'" - .-'..> 

668.50 

52.85 

54.00 

2,027.47 

3 17.99 

(c) No revaluation has been done during the year with respect to property, plant anti equipment. 
(d) No assets acquired or transterred as part of business combination. 

-~ 
(t.\ 
\..;.; .... ',\ 

' ) 
'- -~ ~~ 
~ 

Ageing Schedu le for Capita l work-in-progress 

Projct:ts in Progress 
Projects temporarily suspended 
Total 

Less than 1 year 1-2 _xea rs 
317.99 

317.99 

2-3 rears More than 3 rears 

As at 
I A_p_ri\ 2024 

Total 

0.54 

34.69 

1.86 

40 .08 

77.17 

317.99 

317.99 

Depreciation 
Deductions 

13.57 

13.57 

For the 
year 

26.46 

13.7 1 

0.21 

45.70 

2.83 

24.08 

112.99 

~ In Lakh 
Net block 

As at As at 
31 March 2025 3 I March 2025 

27.00 1,071.22 

13.71 137.86 

0.2 1 2.12 

80.39 588. 11 

4.69 48.16 

50.59 341 

176.59 1,850.88 

317.99 



Bajaj Auto Technology Lim ited (earlier know n as Chetak Technology Ltd.) 

Notes to financia l statements for the yea r ended 31 March 2026 

J Intangible assets and Intangible assets under development 
Current year 

Particulars As at 
I April 2025 

Intangible assets 

Technical kno w-ho w developed 1,818.51 

Tota l Intangible assets 1,818.51 

Intangible assets under development 2,936.28 

(a) No revaluation has been dune during the year with respect to intangible assets. 

Previous year 

Particulars As at 

1 Aeril 2024 

Intangible assets 

Technical know-ho w developed 

Tota l Intangible assets 

lntangihle assets under development 

la) No revaluation has been dune during the year with respect to intangible assets . 

. 7" ~ t & C jl\\ 

n

/ .,,\\ 

i ; <J 

- } ~;, i 
/,}/) 

c.,; 
'.> 

Gross block 
Additions Deductions / 

adjustments 

4,042.52 

4,042.52 

1,831.01 4,767.29 

Gross block 
Additions Deductions / 

adjustments 

1,818.51 

1,818.51 

2,936.28 

f In Lakh 
Amortisation Net block 

As at As at Deductions For the As at As at 
31 March 2026 I April 2025 year 3 I March 2026 3 1 March 2026 

5,86103 178.34 1,212.03 1,390.37 4,470.66 

5,861.03 178.34 1,212.03 1,390.37 4,470.66 

f In Lakh 

Amortisation Net block 
As at As at Deductions For the As at As at 

31 March 2025 1 April 2024 ~ear 3 1 March 2025 3 1 March 2025 

1,8 18.5 1 178.34 178.34 1,640. 17 

1,818.5 1 178.34 178.34 1,640.17 

2,936.28 2,936.28 
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4 Loans 
(Uns(•curccJ, guocJ, un/1:H slalccJ olh1:n\·i\1:) 

Emplo~cc loans 

Other financial assets 

Sccurit~ deposits 

Interest recch able on fixed dcposils 
Oihcr ad, anccs 
Deposits I\ i1h residual maturit~ for less 1han Inch c 1110111hs !Sec note I I J 

Other recci, ables I Sec note 3-1- I 

6 Other assets 
(Uns1:cur1:cJ, gnncJ, unkss \l:tlcc.l n1hcn1hc) 

Capitalathanccs 

Adrnnccs rcco, crahlc in cash or in kind 
Othcrad,anccs 

GST crcdi1/rclll11d rccci,ablc 
EV subsid~ rccei,:iblc 
Othcrassc1s 

7 lnventoric-s 

R:i,, matcnal s and componi:nts tincludcs m 1ransu f Ni l (prc\1ous ~car? Nil)) 

Fuushcd goods 
Stores. spares .:md packmg 111,1tcrral 
·Loose tools 

Amount recognised in prnfit and loss 

Non-current 
Asat 

JI March21126 J!Murch2025 

~ in lakh ~ in lakh 

13.1(, 22.53 

13.16 22.SJ 

Non-current 
Asal 

J!March21126 

't' in lakh 

]03 50 

103.50 

JI March21125 

fin lakh 

7.6K 

7.68 

Non-current 
Asal 

Ji March202(, 

fin lakh 

32 6-1-

JI March2025 

't' in lakh 

Current 
As at 

JIM:trch20U, J I Murch 2025 

fin lakh 't' in lakh 

9.(,-1- 3.90 

9.6-1- 3.90 

Current 
Asal 

J!March211U, J!March2025 

't' in lakh 't' in lakh 

79 1.28 

-1-.586.-1-2 

5,377.70 

877.:i J 

3.000.00 
UltJX.7-1-

-1-,886.25 

Current 
Asat 

JI March 21126 

fin lakh 

22() 61 

3(,2.-1-0 

589.0I 

Asat 

JI March2U25 

fin lakh 

12-1- .6.J 
39-UHI 
362.-1-0 

881.8-1 

31 i\-1arch 2026 31 J\,farch 20.25 
fin lakh fin lakh 

7.:! .95 

20.01 
0.62 
0.20 

211.83 

Wn t,::-Jo1\1\S nflll\'<..11ton~ to 11,::1 r.::L1 1sahl.: \·al11,:: I 1.::1.::rs:il ,1fpru,1s11m 1i1r 11nk-,.!011n. r ,::sul!.:J m nd lo,s/(gam ) ,Jf{ NIL ll'r..:11ous 1.::1r - { 26-181.alJ1I 111.::s..: 11,:r,: r<..'i:O~?.m so..-.J as an i:,1x:nsc/( llli:omi:l Junng lhi:1,:::irm 

lh..: s!;1t,:111,::11t ufprolil :inJluss 
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Notes to financial statements for the year ended 31 March 2026 

8 Investments 

In Fixed Deposits: 
Unquoted: 

6. 75% Bajaj Finance Fixed Deposit 
6. 70% Bajaj Finance Fixed Deposit 

7.30% Bajaj Finance Fixed Deposit 
7 .35% Bajaj Finance Fixed Deposit 

8.051% Bajaj Finance Fixed Deposit 

Amortised Cost 

Investment carried at fair value through profit or loss 

In Short term mutual funds 
Quoted: 

2,6 1,49,441 (2,29,4 7,339) Bandhan Ultra Sho11 tem1 Fund - Direct Plan -Growth 

Fair Value 

Total 

Notes to Investments 

Quoted 
Unquoted 

Total 

Book value 

As at 31 March As at 31 March 
2026 
4,211.13 

29,679.62 
33,890.75 

2025 

3,468.72 
22,350.00 
25,818.72 

f In Lakh 

Current Investments 

As at 31 March As at 31 March 
2026 

22,529.62 
2,650.00 

4,500.00 

29,679,62 

4,2 11 . 13 

4,21 1.13 

33,890.75 

2025 

1.350.00 

21.000.00 

22,350.00 

3,468.72 

3,468.72 

25,818.72 

Market Value as at 

As at 31 March As at 31 March 
2026 
4,211.13 

NA 

2025 
3,468 72 

NA 

Investments made by the Company other than those with a maturity of less than one year. are intended to be held for long-tcnn. On an assessment of the expected credit loss 
due to significant changes in ri sk profile. no material provisions are required to be made. 

1 Mutual funds. though unlisted. are quoted on recognised stock exchanges a1 their previous day NA Vs which is the quolc for the day. 

3 Refer note I (5) for accounting policy on investments and note 32 for credit ri sk management related ~o investments. 



Bajaj Au to Technology Limited (earlier known as Chetak Technology Limited} 

Notes to fina ncia l statements for the year ended 31 March 2026 

9 Trade receivables 

Uns..-cur1..'LI. cnns1J.:r1..-J gooJ 

l<1..-cdv,1hlcs 1,luch ha,-..: Sl!;llllicm1l lll Cf<!:IS.: Ill cr,:<l1l n sJ.. 

Ageing schedule : 

As at JI March 2026 
Particulars 

Less than 6 

Current 
Asat 

JI Marrh2026 

tin lakh 

Outstanding for follO\\ mg periods from due dale or pannents 

JIMarrh21125 
tin lakh 

2.07117 1 

::?,070.71 

:?,070.71 

_ __..c"cc'°cc"'cchs'-- 6 months - I ~·car _ _ J_._2~"-'-"- __ 2_-_J _~·ca_,_s_ More than 3 ~cars __ T_o_10_l __ 
i) Undisputed trade rcce1\ables - considered good 
ii) Undisputed tmde rcceh·ablcs - \\h1ch ha,e 
significant increase in credi t nsl.: 
iii) Disputed tmde rcccirnblcs - considered good 
i,) Disputed trade rccei,·ablcs - ,,hich ha,·c signi fi cant 
incrC.1se in credit risk 

As at 31 March :?0:?5 

Particulars 
Less than (i 

iJ Undisputed lradc rcce1Y.1blcs - considered good 
11) Undisputed trade rccei,·ables - ,,hich lrn.,e 
sig11ilica11t increase in credit risk 

iii) Disputed lradc rccei,ables - considered good 
1, ) Disputed trade rccel\ablcs - "luch ha,c significant 
increase in credit risk 

10 Cash and cash cquivalcnls 

Balances with banks 

Bala11c.:s 1111h hanks 

1-L,,.:O l>,:posils 111th m:1tun1, uf h.-ss th;m thrc.: month!! from 

J,11cofacqu1s111on 

l I Other bank balances 

Deposits n 11h origina l matunt~ or more than three months but less than mchc monlhs 
Deposits nith residual maturit~ for less d1a11 l\\chc monlhs 

Amount disclosed under 'other financia l assets' jScc note :i i 

:?.11711.71 

Outstanding for follo,,ing periods from due dntc orparn1ents 

Nun-current 
Asnt 

JI March 202(, JI Murch 21125 

t In lakh C in lakh 

More lhan 3 \C!lrS 

As:11 
J!Ma rch2112<1 

tin lakh 

I.OUll.00 

To1al 
2.070 71 

:?,070.71 

31 Ma rch21125 
tin lakh 

557 37 

1.fl--46.J:? 557.37 

Current 
As a l 

Jll\1arch202(, 
tin lakh 

J I Murch2025 
C in lakh 

3.11011.llll 

3.U!UJ.0ll 
(3.000.1111) 



Bajaj Aulo Technology Limited {e:1rlier known as Chct:ik Tcrhnology Limited) 

Notes !a financial statcmcnls for the year ended 31 March 2026 

12 Equity share capital 

Authorised 

85 0 .000.000 \pre, ious ~~r X50.\UlOJlOO) cquil~ shares of { \O each 

Issued, subscribed anti fully paid-up shurcs 

➔ 711.UIUUIIJU (pfC\ IOUS ~car ➔ 70.0IJIUIOII) eqml~ s hares of~ JU each 

a. Reconciliation of the shares outstanding :11 the be1.:inning ;md :it the end of the )·car 

Ec1uit)· shares 
1\1 thi!h..)!1tmmgof !l1..::,i.:ar 
lssu..::J/c houghl N1d, 1 Jurmg th!! 1 l!:tr 

Outstam.Jini::1tthi:cnJof1hcyc:1r 

h. Tcrms/righls attached to cquit)· sh;1 rcs 

JI 1\,J:irch 21126 
Nos. t In lakhs 

➔ 7 .U0 , 00.0110 .J7.tnlllll0 

➔ 7, lllt.1111,0llfl .J7,oon.oo 

r\s at 
JI M:1rch 2026 JI 1\1.l rch 2025 

tin lakh tin lakh 

85 .000,00 85.01111,00 

➔ 7.0011 .00 H .11011 no 

.J7.IIIHI.OO .J 7.000 .Ull 

31 M:1rch 2025 
Nos. t In lakh s 

..J7.00J )O.OOO -17,UllO 

.J 7 .oo.oo.nnn .t7,t1110.00 

The Comp;m~ has on!~ one class ofcqmt~ shares lmmg a par 1.:iluc of • JO per share Each holder of eqmt~ shares 1s entit led to one \Ole per share. TI1c Comp;m~ dec lares and pa~ s dnidcnds in 
ludian rupees. In the e\enl of liq111da11011 of'the Compan~ . the holders of equu~ shares 11 ill be -:nlitlcd to rccC1\e rcmni111ng assets of the Compau~ . arlcr distribution of al l prefcrc111ml amounts Titc 
distnbutmn \\ill be in proport1011 to the number ofcqu it~ shares held by the shareholders. 

c. Details of shareholders holtlini.: more lhan 5% shares in lhe Com11:1n)· 

Eq uil)' shares of? 111 c:1ch full~· paid 

BajaJ Auto Luuucd 

d. Sh:1rcholding uf Promoters 
Fo r FY 202S-26 

Promoter name 
Ba.1 a.i Auto Linuted 

Promolernamc 
Baia.J Auto Limucd 

13 Other equity 

Rcscncs :md Sllr]IIU S : 

General ren•nc 
Ba lance ns at the bcgm11ing of1he ~car 
Add : Transferred ITom surplus III Srntcmcnt of Prolit and Loss 
Balance as at the end ofthc ~car 

Ret.1ined earnings 
Balance as al 1hc bcgimung of1hc ~car 

Profit/(Loss) for the year 

Items or ot her co111prchcnsn c mcomc rccogmscd direc1l~ 111 rctamcd l.!.1 m111gs 

Actuan.:il g:uns/(losscs) ofdclincd bcnclit plans 

Balance as at the end of the ~car 

Otherresenes: 

Share basetl Jl:t)·ment rcscnc 
Bal,rncc .:is at the bcgmning of the JC:Jr 

Add Recognised / ( DcrccogniscdJ dunng the ~car 

Balance as at the end or the ~car 

:"i:11un: anti 1mri1ust• of rcsene: 

Rl'laincd earnings 

As:11 A s:11 

J I l\l:1rch 202(, J I i\farch :?025 
Nos. 

-17.IHl.00.IJIIU 

% Holding Nos. % Hnltling 

11111 OO" U H .00.00.000 IOO 00°,, 

0;, ch;m gc during 

No of shares " i, oftolal shares the ~car 
-H.OlUJO.Of)() 1011 ou":, 0 00" (, 

"l, change dunng 
No of shares % of lotal shares the ~car 
.J7.00 .00.IIUII 11111 OO":, IIUU)()% 

Asnt 
J I March 21126 31 March 211:?S 

! in lakh t in lakh 

(1U i3 6 5'J) 

7.880 . 13 

(IU. 12-J IH) 
1.672.88 

7U .'JU tlH:i .:?'J J 

--~'6~7~9.~%~•· --~'8~.(•~3'~ ... ~"9~) 

15.76 
( 15 7(11 

Rctamcd cammgs 1s a rrcc rcscnc Tlu s 1s 1hc accumul.ucd prolit/( loss1 ca.med/incurred b~ 1hc Compan~ till d.Jtc. less d1\ 1dc11d and 01hcr d1s1 n bu11011s made 10 1hc shnrcholdcrs 



B:,jaj Auto Technology Liml~ed (e:,rlier known :ts Chetak Technology Limited) 

No tes to financial statements for the yc:tr ended 31 !\'larch 2026 

14 Provisions 

Pro, ision for em11lo~·ee benefits [Sec 1101c 32 1 

PrO\ 1sio11 fo r grmmt~ 
Prm ision for compensated absences 

15 Deferred tax :1ssct / (liabililies) (net) 

Deferred lax liab iliti es 
On account of tin1111g dirfercncc 111 

Pmpert\. p lant and equipment 
Financial instruments 

1\lu1ual funds 

Gross tldcrrctl tax liabililics 

Dcfcrreclt:n: ;issets 
On accoun1 of111ni ni:; d1rfcrcncc 111 

Emplo,ec benefits 

Welfare scheme costs &. others 

Bonus pro , 1s1011s 
Pro, 1sion for prh ilcgc lca,c etc 

Defi ned benefit plans prm1sio11s • P&L 
Defined benefit plans prO\ 1sio11s • OCI 

O1hcr1tems 

Cam cd foma rd losses and unabsorbed dcpn.-ciation as per l:'.1.:-.: records 
T.ixcs. duties. others etc 

Gross deferred I.ix a ssets 

Net deferred tnx assets/ (liabilities) 

l\111\entent in tlefc rrcd tax assels (net) : 

Al 31 March :w2-1 

Char~cd/1crcdi1cd) 
• to profi t and loss 
• 10 01hcr comprchens1, c 111come 

At3 1 (\.forch20:!5 
Chaq;cd/tcrcditcd) 

• to profit a nd loss 
• lo other comprchcnsnc mcomc 

At 3 1 t,. larch :!02(, 

Pruper1:' , J) l:ml 
:inti Ctjuipmcnt 

t in lakh 

[.fi ] 5 3 0 

Nun-current 

As .it 
31 !\l arch .?1126 31 March 102:i 

tin lakh 

1.127 11 

1.1 27. 11 

1.127. 11 

Fin:mcia l 
instrumenl!ii 

tin lakh 

:!3 37 

tin lakh 

-B8.--13 

43KAJ 

-B8.-B 

Emph,~l·e 
bcndi1s 

t in lakh 

Current 

As at 

31 !\lilrch 2026 31 March 20:?:i 

t in lakh t In lakh 

999.20 8.19. 12 
999.20 8PJ. 12 

999.20 81 9. 12 

Asat 
JI M;1rch 21126 JI 1\-l:lrch 2112:i 

===' ;:::":::'•::kh:::: t in lakh 

2. 1811.55 

5.3 1 

2. 185,86 

11.02 

22 0 I 

25 1.-18 

233 -19 
50 .18 

557 18 

1.54 1 90 
{1.35 

l.5-18 25 

2. 105.-13 

Olhcrilcms 
t tn ta kh 

1.6 15.30 

23 .37 

1.638 .67 

1102 

2-195 
20(►. 16 

34 Jo 
7(1.114 

34 1 47 

3.882 03 

3.892.95 

-1.23-1 .-12 

Tolal 

tin lakh 

(3.8'J295 1 (:!.5 l 'J.71l 

---------- -----------'''-'-'°'-'-' · ''-'l➔"-1 ___ l:..c7.::.6 .::.0•cc_l 
1.6 15 30 

565 . .:!5 

:!. 180.55 

:!3 37 

tlXOi,J t:!-1 1 571 
25 86 

14XI 14} 

(3.IJ68 99) (2.5 1)5 75) 

2.34-1.69 

{ 1.624311) 

2.65113 1 
25.86 
80 43 



Bajaj Auto Technology Limited (e:1rlier known :1s Chetak Technology Limited) 

Notes to financial statements for the year ended 31 !\farch 2026 

16 Trade payables 

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

Ageing schc1lulc: 

As al 31 March :?0:?6 

As at 
31 March 111:?6 31 l\farch 211:?5 

==:::::::' ':::"::::'•:::kh::: tin lakh 

-1-2.99 
1.230.01 
1,273.011 

Due - Outstanding for follo\,ing periods from due dale ofparn1cnt 

67.19 
1.297.76 
1.36-1.95 

Unbilled Not due Less than I ~car 1-2 ~cars 
tin lakh 

2-3 ~cars More than 3 years Total 

ti) r-.Iicro enterprises and small enterprises tMSMEl 
(ill Others 
(iiil Disputed dues - MSME 
ti\"I Disputed dues - Others 

As al 31 March :?1125 

(il Micro enterprises and small enterprises (MSMEJ 
(ii)Others 
(iii) Disputed dues - i.,.ISi\.·lE 
(iv) Disputed dues - Others 

17 OthC'r financial liabilities 

Emplo~cc bcnclits pa~ablc 
Pa~·ablc on purchase ofpropcn~ . plant and equipment 
Other pa~ablcs 

===':::':::"::::'":::kh:::::...==:::':::'"::::::'•:::kh::: t in lakh 

➔67.03 

-167.03 

42.99 
62 37 

1115.36 

652 74 

Unbilled Nol due Less than I ~car 

===':::':::"::::'":::kh:::::...===':::'"::::::'•::kh:C: t in lakh 

652-5-1 
67.19 

576...1-1 65 . ..JG 

65.-16 

Refer note 31 for /i11ane1al habili11cs measured at amoniscd cost. 

18 Other currenl liabilitiC's 

Taxes and duties pa~ablc 
Other pa~·ablcs 

t in lakh t in lakh 

47.87 

-17.87 

tin lakh 

42 .99 
1.230.0I 

1,273.110 

Due - Outsta11di111..: for follm\tng periods from due dale ofpavmc11t 

1-2 ~cars 

tin lakh 

3.32 

3.3:? 

2-3 ~cars More limn 3 ~cars 
t in lakh t in lakh 

As at 

Total 

tin lakh 

67. 19 
1.297.7() 

1.36..J.95 

31 March :?0:?6 31 M:1rch :?0:?5 
fin lakh 

2.205 .59 
959.97 
1(,2.0I 

3.3:?7.57 

Asat 

tin lakh 

2A:i5.48 
482 .0(, 

73 .60 
3.1111.U 

31 March :?0:?6 31 l\farch :?11:?5 
t in lakh t in lakh 

122 .7() 

3.95 
2:i0.88 

3 . 7➔ 



Bajaj .-\ulo Technology Limited (earlier kno~n :1s Chelak Technology Limited) 

Notes to financial statements for the year ended 31 March 2026 

19 Revenue from operations 

Rc\.'enue from oi,erntions 
Revenue from contracts with customers 
Ro~nlt~ 

Other opcralinl,! rncnuc 
Busim.-ss support sen ices 
~liscc/1,mcous receipts 
Interest rccc1\cd from others 

Re\Cnue rmm contracts nith customers 
tGoods trnnsforrcd at a point in tame / Sen ices tr.msfcrrcd O\Cr t1111e) 

India 
Outside India 
Tot:11 re\Cnue from cuntrnels n ith customers 

Reconcilini.: the :unount or re, enue recu1:nised in the Statement ur Pnifit and Loss" ith the contracted 11ricc 
Re, cnuc as per contrnctcd pncc 
Adjustments 
Cash discounts & target 111ccn11,cs 
Sales promolmn C\pcnscs 
Rnenue from con tracts,, ith customers 

20 Other income 

Interest mcomc 
Gnm on ,a/u;Umll and rcalisa11m1 of111111ua l fonds measured al FVfPL 

Others 

Interest on Ta\ reli.mds I crcd11s 

2 I Chanecs in inven tories 

lm cntnrics :11 the entl of the ~car 
Work-111-progrcss 

Fimshcd goods 

lmentorics al the bci.:innini.: of the ~c:1r 
Work-m-progrcss 
Fnnshcd goods 

Jll\larch :?112<, 

tin lakh 

ll.<12 

For thc,·c:1rcmlctl 
31 March :?026 31 March :?025 

==::::::::' :::;":::'':::kh::::: t in lakh 

12.725 .8? 
12.725 .89 

I M.-1.:!.5 6(1 

32.58 
1.15 

18.-159 .39 

31.18:UH 

12.72:i .89 

12,725.89 

12.72:i 89 

12.725.89 

5.7-15 .-10 

2.98 1.2(, 
-1.87 

0 .2-1 
2.986.37 

8,731.77 

5.7-ISAO 

For the ~c:1r cntkd 

JI March 20:?6 31 March :?0:?5 
tin lakh ti n lilkh 

1.HX7 02 
21:i 19 

2. 102.21 

(,O 3K 

(,II 38 

2,IG2.S9 

'JH-1 1 
l.;iOOll;i 

17 03 

17.113 

2,-'61.J9 

JI March 21125 (lncn::m:)/ dL•cn:au· 

tin lakh tin lakh 

0.62 

___ ___;;11..::6=--2 ------"" ""'(12=-- ------
___ ___;;ll""_(,=---2 ___ ___;;0-"(,2=-- _____ _ 



Bajaj Auto Ti:chnology Limited (earlier known as Chetak Technology Limited) 

Notes to financial statements for the year ended 31 i\farch 2026 

22 Emplovee benefits expense 

Salaries. \\ages and bonus 10 emplo~ces 

Contribution to prO\·ident and other funds I See note 32] 

Emplo.\cc Siock Compensmion Cost I Sec note 391 
Staff\\clfnrccxpenses 

23 Finance costs 

Interest expe1ise 

2-1 Depreciation and amortisation expense 

Depreciation 011 property. plam and equipment 

Amonisa1io11 or technical knm\•hDI\ 

25 Other expenses 

Stores and tools cousumed 

Other consumables 

Rell\ 
Repairs and Mainte11n11cc 
Repairs to buildmgs 
Insurance 
Rates and ta.-.:es 
Pa.rn1e111 to auditor 
Directors' fees and tr.nclling c.-.:penses 
Tr.nclling expenses 
Legal and professional charges 
Research and DeYelopment expenses 
Rccrnitme111. trnin111g and other maupm\cr related cost 
Soft\\arc related expenses 
Business support sefficcs 
iVliscellnncous expenses 

Loss on exchange Ouctuations 

Freight. fomarding expenses & packing material consumed 

Loss I (GamJ on propen~. plant .ind equipment sold. demolished. d iscarded and scrapped 

Payment to auditor 

Asauilitor 

Audit ICC 
Ta.-.:.:iudit fee 

Other sen ices {cer111icauon fees) 

26 Exceptional items 

Aclurrnl Impact for \\age code changes ( Rdh note 33) 

For the )·c:1r ended 

JI March :?0:?6 31 March :?0:?5 

tin lakh tin lakh 

11.791.30 
705.71 
.. ms . I:! 
774.88 

13,677.01 

9.71856 
393.37 
245 . 17 
514.63 

10,871.73 

For the )·car cntlcd 

31 i\larch :?0:?6 31 !\larch :?0:?5 

fin lakh fin lakh 

1.97 0. 12 
1.97 11.12 

For the year ended 

31 March :?026 JI March :?0:!5 

tin lakh tin lakh 

273.87 
1.212.113 
1.485.911 

112.99 
178.34 
291.33 

For the )·car ended 

31 March :?026 31 i\larch :?025 

tin lakh tin lakh 

12.811 
103.53 
20-1 .68 
')8 13 
2796 
n1 
7 59 
5.50 
4.50 

228.05 
1.018.61 
3.➔ 62 . 25 

384 62 
1.772.97 

1.226 ..r.o 
129 75 
28255 

0.23 
{0.112) 

8.974.81 

.j.'J.55 
283 94 

130.-19 
24 77 
I0.75 
3 ➔6 

2.87 
G.50 

130.-17 
25➔ . 35 

56.-10 
424 33 

l.1 ➔ 1.61 

2.871.01 
231.➔ 7 

2.30 
7 .➔3 

5,631.70 

For the )·car cmlctl 

31 March :?026 31 March :?025 

t in lakh t in lakh 

5.00 

ll.50 

5.50 

2.00 
0.50 
11.37 

2.87 

For thc :rc:ir cndctl 

JI March 1026 31 March 11115 
t in lakh tin lakh 

5118.75 

The GO\cmmenl of India has noulied the Catie 011 Wages. 20PJ . l11d11strral Rda11011s Code. 10211. Code rn1 Social Secu nt~ . 2020. :md Occ11pa11011,1I Sal'i:t~ . Health ;md Worh.mg Cond!lrnns Codc. 
2020 (collec\1\ e]~. ··Labour Codes .. I rn1 21 NO\ ember 2025 Based m1 !he re \ ised dcli1111mn of ,\ages 1111der !he Labour Codes . 1hc Compau~ has rccogm,cd an .:s1i111ated addluonal c ,pensc or~ 
)I IX 75 laJ..h 101\ards grat111t~ and lca\ c cncashment as a11 e, ccptmnal 11e111 m the S1a1c111cnt of Proli l and Loss 



B.ijnj Auto Technology Limited (earlier known as Chctak Tcch •iology Limited) 

Notes to financi:11 statements for the yc:1r ended 31 ~rf:irch 2026 

27 Tax expense 

(a) Tax cx11cnsc 
Current tax 
Current ta \'. 011 prolils for the '.\Car 

Deferred t:.1x 

Dccrcasc/(i11crcasc1111 deferred ta., assets 
tDccrcase)/mcreasc in deferred ta, liab1ht1cs 

Tota l deferred la x cxpcnsc/1bcncli11 

Tax cxpcmcs 

(b) Rc(11ncilialion of lax CXJ}cmcs anti the :1ccoun1in~ llndil mulli11lic1I h'.\ lnlli:i's tax rate 
Profi t before lax 

Ta" effect of amounts nh1ch arc not deductible {la>,;ablc) 111 ca lculatmg ta>,;ab lc mcome 
• Deferred ta>,; assets in respect ofbrought fom:ird 1:1.._ toss and unabsorbed dcprcciatmn 
-Others 

T:1x CXJICmc 

28 Earnings/(Loss) Per Share (EPS) 

a Profi t/I loss ) fo r lhe '.\car i t In lal.h1 

Weighted a,erage number of shares ou\slandmg dunng the '.\C.1rl os) 
Ean1111gs/(LossJ per share tBas1c :111d Odu1cd1 ~ 

Face \ J luc per share { 

29 Contingent liabilities 

111crc arc 110 co11t111gc t11 liabiliucs as 011 JI March :?026 :md J I M:1rch :!11:?5 

30 Capital commitments 

Capita l com1111tmc111s. nc1 ofcapual ad\ anccs 

For the ~·car cmlctl 

J I March 21126 JI March 21125 
t in lakh 

2. JOJ.13 
5-H IX 

:?,650.J I 

111. )Jll,H 

2.b511 J I 

2.6511.31 

t in lakh 

12.:'i l 'J.711 
(2.5 19 71) 

(1,5 19.71) 

t8-l 6 83) 

t:?13 13) 

(2.J0 :?.65) 
(3 .93) 

(2,519.71 ) 

For the '.\·c:ir cmktl 

JI March 20:?li JI M:1rch 2025 

7.880 13 
➔ 7 . 1111 . 00 .000 

1 7 

JU 0 

As al 

1.(,72 88 

47.IJ0.00.000 

114 

10 U 

J I ~l:lrch 21126 J I l\l :1 rch 2025 
t in lakh ( in lakh 

775 OIi 138 35 



Bajaj Auto Technology Limited (rnrlier known as Chetak Technology Limited) 

Notes to financial statements for the year ended 31 March 2026 

31 Fair value measurement 

i) Financial instruments by category 
tin lakh 

31 March 2026 31 March 2025 

FVTPL FVTOCI Amortised Cost FVTPL FVTOCI Amortised Cost 

Financial assets 
Investments 

- Short-term funds 4)11. 13 - - 3,468.7'2 - -
- Fixed Deposits - 29,679.62 - - 22,350.00 

Trade receivables - - - 2,070.7 1 
Loans - - 22.80 26.43 

Other financial assets - - 5,481.20 - - 4;893.93 

Cash and cash equivalents - 1,046.42 - 557.37 

Total financial assets 4,211.13 - 36,230.04 3,468.72 - 29,898.44 

Financial liabilities 
Trade payables - - 1,273.00 - - 1,364.95 

Other financial liabilities - - 3,327.57 - - 3,01 I 14 

Total financial liabilities - - 4,600.57 - - 4,376.09 
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Notes to financial statements for the year ended 31 March 2026 

ii) Fair value hierarchy 

This section explains the _judgements and est imates made in determining the fair val ues of the financial instruments that are (a) recognised and measured at fair 

value and (b) measured at amortised cost and for which fair values are disclosed in the financial statements. To provide an indication about the reliability of the 

inputs used in determining fair value. the Company has classified its financial instruments into the three levels prescribed under the accounting standard. An 

explanation of each level follows underneath the table. 

tin lakh 

Financial assets/liabilities measured at fair value - recurring fair value measurements At 31 March 2026 

Particulars Notes Level I Level2 Level3 Total 

Financial investments at FVTPL 

- Short-term funds 8 4,211.13 - - 4,211.13 

Total financial assets 4,211.13 - - 4,211.13 

tin lakh 
Financial assets/liabilities measured at fair value - recurring fair value measurements At 31 March 2025 

Particulars Notes Level I Level2 Level3 Total 

Financial investments at FVTPL 
- Short-term funds 8 3,468.72 - - 3,468.72 

Total financial assets 3,468.72 - - 3,468.72 

Level I: Level I hierarchy inc ludes financia l instruments measured using quoted prices in active markets. Quotes would include rates/values/valuation 
references published periodically by BSE. NS E etc. basis which trades take place in a linked or unlinked active market. This includes traded bonds and mutual 
funds, as the case may be, that have quoted price/rate/value. 

Level 2: The fair value of financial instruments that are not traded in an act ive market are determined using va luation techniques which maximise the use of 
observable market data (either directly as prices or indirectly derived from prices) and rely as linle as possible on entity-spec ific estimates. If all significant 
inputs required to fair value an instrument are observable. the instrument is included in level 2. 

Level 3: If one or more of the s ignificant inputs is not based on observable market data. the instrument is included in level 3. This is the case for unlisted 
equity securities, contingent consideration and indemnification asset included in level 3. 

Valuation Technigu·es used to determine fair value 
Valuation Techniques used to determine fair value include 

- Open ended mutual funds at NA V's/rates declared and/or quoted 
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Notes to financial statements for the year ended 31 March 2026 

iii) Fair value of financial assets and liabilities measured at amortised cost 

The carrying amounts of fixed deposits, trade receivables, trade payables, other financial assets/liabilities, 
loans, other bank balances and cash and cash equivalents are considered to be the same as their fair values, due 
to their short-term nature. The fair value of non- current financial assets/liabilities also approximate their 
carrying values. 



Bajaj Auto Technology Limited (earlier known as Chetak Technology Limited) 

Notes to financial statements for the year ended 31 March 2026 

Note 32: Financial risk management 

The Company ' s activities expose it to credit risk, liquidity risk and market risk (including foreign exchange risk). 

This note explains the sources ofrisk which the Company is exposed to and how the entity manages the risk. 

Risk Exposure arising from Measurement Management 

Credit Risk Cash and cash equivalents, Credit ratings Diversification of counterparties, 
financial assets measured at diversification of investment 
amortised cost & fair value limits, monitoring of 
through profit or loss counterparties basis credit rating 

Trade receivables Credit Limit & No. of overdue days, monitoring 
Ageing analysis of credit limits 

Liquidity Other liabilities Maturity analysis Maintaining sufficient cash/cash 
Risk equivalents and marketable 

securities 

Market Risk- Highly probable forecast Sensitivity analysis Since foreign exposure is not 
Foreign transactions and financial material, company does not 
Exchange assets and liabilities not hedge this exposure 

denominated in INR 

The Board of Directors provide guiding principles for overall risk management, as well as policies covering 
specific areas, such as foreign exchange risk, credit risk and investment of available funds . The Company ' s risk 
management is carried out by a treasury department as per such policies approved by the Board of Directors. 

A) Credit risk 

Credit risk refers to the risk that a counterparty may default on its contractual obligations leading to a financial 
loss to the Company . Credit risk primarily arises from cash and cash equivalents, derivative financial instruments, 
financial assets measured at amortised cost, financial assets measured at fair value through profit or loss and trade 
receivables. None of the financial instruments of the Company result in material concentration of credit risk. 

Credit risk management 

In regard to Trade receivables, the outstandings are from Holding Company and hence the Credit Risk is very 
low. 

For other financial assets, the Company has an investment policy which allows the Company to invest only with 
counterparties having a credit rating equal to or above AA+ and A I+. The Company reviews the creditworthiness 
of these counterparties on an on-going basis. Counter party limits maybe updated as and when required, subject 
to approval of Board of Directors. 
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Notes to financial statements for the year ended 31 March 2026 

B) Liquidity risk 

The Company's principal source of liquidity are "cash and cash equivalents" and cash flows that are generated 
from operations. The Company believes that its working capital is sufficient to meet the financial liabilities within 
maturity period. The Company has no outstanding term borrowings. Additionally, the Company has invested its 
surplus funds in fixed income securities or instruments of similar profile thereby ensuring safety of capital and 
availability of liquidity as and when required. Hence the Company carries a negligible liquidity risk. 

The Company had(~ In Lakh) 

• Net Working capital funds 
which includes 
i) Cash and Cash equivalents 
ii) Current Investments 

As at 3 I March 2026 

35,159.99 

1,046.42 
33,890.75 

As at 31 March 2025 

28,789.79 

557.37 
25,818.72 

The table below summarises the contractual maturities of financial liabilities as at 31 March 2026 and 
31 March 2025: 

Maturities of financial liabilities 

finlakh 

Less than and More than I 
equal to I year year Total 

As on 3 I March 2026 

Trade payables 1,273.00 - 1,273.00 

Other financial liabilities 3,790.07 - 3,790.07 

Total non-derivative liabilities 5,015.20 - 5,063.07 

As on 3 I March 2025 

Trade payables 1,364.95 - 1,364.95 

Other financial liabilities 3,011.14 - 3,011.14 

Total non-derivative liabilities 4,372.77 - 4,376.09 
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Notes to financial statements for the year ended 31 March 2026 

C) Market risk 

(i) Foreign currency risk 

The Company has no exports and is therefore not exposed to foreign exchange risk arising from foreign currency 
transactions. Foreign exchange risk arises from highly probable forecast transactions and recognised assets and 
liabilities denominated in a currency that is not the Company' s functional currency (INR). The risk is measured 
through sensitivity analysis. The primary objective for forex hedging against anticipated foreign currency risks 
will be to hedge the Company's highly probable foreign currency cash flows arising from such transactions (thus 
reducing volatility of cash flow and profit). Currently, due to nil exports contribution, company doesn ' t need to 
hedge this exposure. 

The Company also imports certain materials. Currently, Company does not hedge this exposure. Nevertheless, 
Company may wish to hedge such exposures. 

Open exposure 

The Company's exposure to foreign currency risk at the end of the reporting period are as follows 

1 USO Million USD Million 
As at As at 

31 March 2026 31 March 2025 

Payables 1.69 0.19 

(ii) Other risks 

The Company has deployed its surplus funds into various financial instruments including units of mutual funds , 
fixed maturity plans etc. The Company is exposed to price risk on such investments, which arises on account of 
movement in interest rates, liquidity and credit quality of underlying securities. 

The Company has invested its surplus funds primarily in mutual funds. The value of investment in these mutual 
fund schemes is reflected though Net Asset Value (NA V) declared by the Asset Management Company on daily 
basis. The Company has not performed a sensitivity analysis on these mutual funds based on estimated fluctuations 
in their NA Vas in management's opinion, such analysis would not display a correct picture. 
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Notes to financial statements for the year ended 3 I March 2026 

33 Employee benefits 

Liability for employee benefits has been detennined by an actuary, appointed for the purpose. in confonnity with the principles set out in the Indian Accounting Standard 19 the details of 
which are as hereunder. 

Funded schemes 
Gratuity: 

ll1e Company provides for gratuity payments to employees. The gratuity benefit payable to the employees of the Company is greater of the provisions of the Payment of Gratuity Act. 
1972 and the Company's gratuity scheme. Employees who are in continuous service for a period of5 years arc eligible for gratuity. 

Amount recognized in Balance Sheet 

Present value of fonded defined benefit ob ligation (D80) 
Fair value of plan assets 
Net funded obligation 
Present value of unfunded defined benefit obligation 
Amount not recognized due to asset ceiling 
Net defined benefit liability/ (asset) recognized in balance sheet 

Expense recognized in the Statement of J>rofit and loss 

Current service cost 
Past service cost 
Interest on net defined benefit liability / ( asset) 
Total expense charged to statement of profit and loss 

Amount recorded as Other Comprehensive Income 

Opening amount recognized in OCI outside statement of profit and loss 
Remeasurcmcnts during the period due to 
Changes in financial assumptions 
Changes in demographic assumptions 
Experience adjustments 
Actual return on plan assets less interest on plan assets 
Adjushncnt to recoi.nize the effect of asset ceiling 

Closing amount recognized in OCI outside statement of profit and loss 

Reconcilhtrion of net liability/ (asset) 

Opening ne1 defined benefit liability / (asset) 
Expense charged to statement of profit and loss 
Amount recognized outside statement of profit and loss 
Employer contributions 

Closing net defined benefit liability / (asset) 

Movement in benefit obligation 

Opening of defined benefit obligation 
Current service cost 
Past service cost 
Interest on defined benefit obligation 
Rcmcasurements due to: 

Actuarial loss / (gain) arising from change in financial asswnptions 
Actuarial loss / (g,ain) arising from change in demographic assumptions 
Actuarial loss / (gain) arising on account of experience changes 

Benefits paid 
Liabilities assumed / (settled) 
Closing of defined benefit obligation 

tin lakh 
As at 31 March As at 31 March 

2026 2025 
Gratuity Gratuity 

1.861.54 1,155.25 
(734.43) (716.82) 

1,127.11 438A3 

-
-

1,127.11 438.43 

239.55 80.85 
508. 75 
43.14 6.46 

791.44 87.31 

302.15 40.8 1 

(95 .93) 45.50 
(37.79) (78.58) 

10.6 1 345.07 
20.35 (50.65) 

199.39 302.15 

As at 31 March As at 31 March 
2026 2025 

438.43 89.78 
791.44 87.31 

(102.76) 261.34 

1,127.1 I 438.43 

As at 31 March As at 31 March 
2026 2025 

' · 155.25 89.78 
239.55 80.85 
508.75 

9 1.82 6.46 

(95.93) -15.50 
(37.79) (78.58) 

10.6 1 3-15.07 
( 10.71) (1.41) 

667.58 
1,861.55 1,155.25 
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Notes to financial statements for the year ended 31 March 2026 

1\'loventent in plan assets 

Opening fair value of plan assets 
Employer contributions (includes ex-gratia payouts from the Company) 
Interest on plan assets 

Remeasurements due to: 
Actllal return on plan assets less interest on plan assets 

Benefits paid 
Assets acq uired / (senled)* 
Closing fair value of plan assets 
* On account of inter group transfer 

Disaggregation of assets 

Category of assets 
Insurer managed funds. 
Others 
Grand Total 

Sensitivity Analysis 

As at 31 March As at 31 March 
2026 2025 

716.82 

48.66 

(20.34) 50.65 
( 10.71) (1.4 1) 

667.58 
734.43 716.82 

As at 31 March As at 31 Ma rch 
2026 2025 

734.43 716.82 

734.43 716.82 

Gratuity is a lump sum plan and the cost of providing these benefits is typically less sensitive 10 small changes in demographic assumptions. The key actuarial assumptions to which the 
benefit obligation results are particularly sensitive to are discount rate and future salary escalation rare. The followi ng table summarizes the impact in percentage tenns on the reported 
defined benefi t obligation at the end of the reporting period arising on account ofan increase or decrease in the reported assumption by 50 basis points. 

Senior staff 
Impact of increase in 50 bps on D8O 
Impact of decrease in 50 bps on DBO 

Junior staff 

Impact of increase in 50 bps on DBO 
Impact of decrease in 50 bps on DBO 

As al 31 March 2026 
Discount 

rate 

-5.45% 
5.9 1% 

-5 .09% 
5.62% 

Salary escalation 
rate 

5.22% 
-4.82% 

4.04% 
-3 .79% 

As at 31 Ma rch 2025 
Discount 

rate 

-5.22% 
5.65% 

-6.12% 
6.78% 

Salary escalation 
rate 

5.45% 
-5 .10% 

-6.55% 
-5 .98% 

These sensitivities have been calculated to show the movement in defi ned benefit obl igation in isolation and assuming there are no other changes in market conditions at the accounting 
date. There have been no changes from the previous periods in the methods and assumptions used in preparing the sensitivity analyses. 
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Funding :trrangemcnt and policy 

The money contributed by the Company to the fund to finan ce the liabilities of the plan has to be invested. 
The trustees of the plan have outsourced the investment management of the fund to insurance companies. The insurance companies in tum man□ge these funds as per the mandate 
provided to them by the trustees and the asset allocation which is within the pennissible limits prescribed in the insurance regulations. 
There is no compulsion on the part of the Company to fully pre fund the liability ~fthe Plan. The Company's philosophy is to fund .the benefit s based on its own liquidity and tax position 
as well as level of under funding of the plan. 

TI1e expected contribution payable to the plan next year is t NIL 

Projected plan cash flow 

TI1e table below shows the expected cash flow profile of the benefits to be paid to the current membership of the plan : 

J I March 2026 

Senior staff 
Junior staff 

3 I March 2025 

Senior staff 
Junior staff 

\Veighted average duration of defined benefit obligation (in years) 

Senior Staff 
Junior Staff 

Principal Actuarial Assumptions (Expressed as Weighted Averages) 

Discount rate (p.a.) 
Salary escalation rate (p.a.) - senior staff 
Salary escalati on rate (p.a.) -_junior staff 

Less than 
Between I - 2 years 

a year 

73. 11 35. I 9 
97.76 92.68 

32.4 6 62. 14 
30.42 31.84 

Between J -5 years 

140.21 
305 .98 

139. 10 
98.85 

Overs 
vears 

2,054. 18 
2,4 11.87 

1,506.96 
1, 182.04 

As at 3 1 March 
2026 

11.35 
10.69 

As at JI March 
2026 

7.30% 
I0.00% 
10.00% 

Tota l 

2,302.69 
2,908 .29 

1,740.66 
1,343.15 

As at 31 March 
2025 

10.85 
12.88 

As at JI March 
2025 

6.85% 
10.00% 
10.00% 

TI1e estimates of future salary increases. considered in actuarial valuation. takes into account. inflation. seniori ty, promotions and other relevant factors. such as demand and supply in the 
employment market. 

Compensated absences -Unfunded Schemes 

TI1c compensated absences cover the Company"s liabi li ty for casual. earned and exigency leave. 

Entire amount of the provision is presented as current. since the Company does not have an unconditional right to defer settlement for any of these obligat ions. However. based on past 
experience. the Company does not expect all employees to take the full amount of accrued leave or require payment within the next 12 months. The fo llowing amounts reflect leave that is 
not expected to be taken or paid within the next 12 months. 

Particula rs 

Present value of unfunded obligations 
Expense recognized in the Statement of profit and loss 
Discount rate (p.a.) 
Salary escalation rate (p.a.) - senior staff 
Sala,y escalation rate (p.a.) - junior staff 

Particulars 

Compensated absences expected to be settled after 12 months 

Amount recognised in the Statement of Profit :1nd Loss 

Particu lars 

Defined contribution plans : 

Superannuation paid to trust 
Pension fund paid to Government authorit ies 
Provident fund paid to Government authorities 
Others 

Defined Benefit Plans : 
Gratuity 
Ex~eption Item - A~turial lmp:1.c1 for wage code changes 

Tota l 

As at 31 March 2026 
Compensated 

Absences 

999.20 

200.72 
7.30% 

I0.00% 
10.00% 

t in lakh 
As at 31 March 2025 

Compensated 
Absences 

81 9. 12 

664.86 
6.85% 

10.00% 
10. 00% 

As at 3 I March 
2026 

842.07 

As at JI March 
2026 

18.97 

46.35 
357.69 

282. 70 
508. 75 

1,21-1..16 

tin lakh 
As at 3 I March 

2025 
• 69 1. 66 

t in lakh 
As at 31 March 

2025 

19.39 

40.38 
246 . .::?3 

0.06 

87.3 1 

393.37 
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34 Disclos ure of t ra nsactions with r ela ted parties as requ ired by the India n Accounting Sta ndard 24 

Na me of related party and 
Natu.-r of relatio nship 

A llolding company: 

13aj aj Auto Limited (BAL) 
( related party where control exists l 

B Fellow Subsidiary 

Ba_jiii Auto Cred it Limited 

13aj i\i Auto (Thail and) Ltd. 

B,tiai Auto Spain SLU 

f~~-
, ~ . .s' ~ ~~ 

'\;b.\ 

\} 
'· d ! ,l~?;J . :;,,,11 

~ ~ ' / 
-~~~~\:,\,\; ~~~rte~ -.:: ... __ ==-

Nature o f transaction 

Investment in equity shares by BAL 
(470000000 shares of ~ IO each) 

Services rendered (including royalty and reimbursement of expenses) 

-B illed 

-Unbi lled 

Services received (including reimbursement of expenses) 

-Bi ll ed 

-Unbi lled 

Purchases ( including capital asset) 

Advance recevied 

Sale or material/components (including capital items) 

Services rendered (trf ofTKH - sale of assets) 

Services rendered 

Services rendered ( Inter-company cost sharing) 

Services received (ED project) 

Services received (Inter-company cost sharing/ desgin projects) 

~ Amount in Lakh 

2025-26 2024-25 

O utstanding amounts Outstandi ng amounts 
Transaction valu e ca rried in the Bala nce Transaction value carried in the Balance 

S heet Sheet 

- (47,000.00) - (47,000.00) 

2 1,746. 15 - 7,695.98 2,0 12.58 

7,498.05 7,498.05 1,065.83 1,065.83 

2,347.9"1 - 2,5 12.36 -
- - 781.75 (78175) 

- - - -
- (3 ,735.2 1) - -

2.56 - 65.0 1 -
2,701.33 794.28 - -

---

- - 0.97 1.1 4 

- - - -
1,267 .59 (393.67) - -

2,285.73 ( 16 1.07) - -
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, Amount in Lakh 

2025-26 2024-25 

Na me of related party and 
Nature of transaction Outstanding amounts Nature of relationship Outstanding amounts 

Transaction value carried in the Balance Transaction value carried in the Balance 
Sheet Sheet 

C Other entities/persons: 

8,~i,ii Allianz General Insurance Co. Premium Paid 152.56 69.62 58.65 30.04 

Bajaj Allianz Lili: Insurance Co. Premium Paid 35.09 (0.78) 25.20 21.85 

Baj,\i Finance Ltd. Services rendered - - - -
Investment in fixed deposit 29,679.62 29,679.62 22,350.00 22,350.00 

Redemption of fixed deposit (22,350.00) - - -
Interest income/(reversal) on fixed deposit 1,767.40 791.18 806.45 756.24 

Services received 33.2 1 - 6.18 ( 1.38) 

Hind Musafir Agency Services received 4.17 - 24.70 -

Bajaj Auto Employees Superannuation Fund Superannuation contribution 18.97 - 19.39 -
Name of the related party and nature of the related party relationship where control exists have been disclosed irrespective of whether or not there have been transactions between the related parties. In other cases disclosure has 
been made only when there have been transactions with those parties. 

Related parties as delined under clause 9 of the Indian Accounting Standard - 24 "Related Party Disclosures" have been identified based on representations made by key managerial personnel and information avai lable with the 
company. 

All a hove transactions are in the ordinary course of business and on am1s' length basis. All outstanding balances are unsecured and are repayable in cash. 

Transaction values are excluding taxes and duties. 

Transactions when; the Company act as an intermediary and passed ihrough Company' s books of accounts are not in nature of related party transaction and hence are not disclosed. 

Outstanding balances denominated in foreign currency are disclosed based on the amounts recorded at the date of the underlying transaction. These disclosures do not include the impact of subsequent foreign exchange 
remeasurement/revaluation, if any, as at the reporting date. 
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Notes to financial statements for the year ended 31 March 2026 

35 Capital management 

Objectives, policies and processes of capital management 

The Company is cash surplus and has no capital other than Equity. The Company is not exposed to any regulatory imposed capital 
requirements. 

The cash surplus~s are currently inves ted in income generating de bt instruments (including through mutual funds) and money market 
instruments depending on economic conditions in line with the guidelines set out by the management. Safety of capital is of prime 
importance to ensure availability of capital fo r operations. Investment objective is to prov ide safety and adequate return on the surplus 
fu nds. 

'The Company does not have any borrowings and does not borrow funds unless circumstances requi re. 

Equity 
Less: Tangible and other assets 

Working capital (excluding investments) 
Investments in mutual fund s and fixed deposits 

31 March 2026 

tin lakh 

46.320.44 
11 , 160.45 

1.269.24 
33,890.75 

No changes were made in the objectives. policies and processes of capital management during the year. 

31 March 2025 

f In lakh 

38,363.4 1 
9,573.62 
2,97 1.07 

25,818.72 
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36 Ratios 

(a)Currcnt ratio 

lb) Debt cqu it~ rni,o 

tel Debi sen ice co,crngc ratio 

(di Retum on cqmt~ ratio 

(I) Tm.de n:.-cei,ablcs 1umo,cr ratio 

(g) Trade pa~ablcs tumO\cr ratio 

(h) Ne, c.ipua l IUmO\er rallo 

(JI Net profit ratio 

\Jl Ret11m on ~apital emplo~ed 

(J..) Rc1umo11 IJ\\CSl111ents 

Remarks 

Not applic;iblc 

Not applicable 
Change is due to 

mcrc.isc in net 
profit. 
Change is due to 

decrease III trade 
rcccnablc ,alucs 
and mcrcase 111 
rc,·cnucfrom 
co111ract ,,ith 

CIISIOLI\Cr 

_Ch;mgeisdueto 
mcrcascm 
purch::ises 

Change 1s due to 
mcreasem 
mcomedunng 
CUITCl\t\ C.'.lr 

_Ch::ing~ 1s due to 
mcrcasc in net 
profit. 

Ch:mge is due 10 

dccrc.isem net 
loss & mcrcasc m 
capita l cmplo~cd 

Ch;rnge i s due lo 
decrease in net 
loss& 111crease 111 
a,eragc 
shareholder's 

equ1t~ 

Numcr:1tor 

Currcn1asscts 

Prolitallcrta.-.; 

Rc,cnuc from 
contracts ,,a th 
customers 

Purchases 

Toial income 

Profit al\erta-.; 

Profit before tax 

Profit before 1a -. 

Dcnomin:tlor 

Currcm liabilities 

A,cragc 

sharcholdcr·s 

equit~ 

A,g. trade 

rCCCl\ablcs 

Trade pa~.iblcs 

Workmg cap11al 

Total mcomc 

C.ip11al 
cmplo~cd 

A,eragc 
sh.ircholder·s 
equ11~ 

JI 1\;\s a~ / for the )·car cmlcd 
i :1rc 21126 JI M:1rch !025 

7113 <, 2K 

19% 

L! 29 

0 .95 II 39 

1-1 .')"~, 

22 7"1, -2 .2";, 

2-1 .9% 

37 MSME disclosure 
Considering 1hc Compan, h 
'Tiic l\.llcro Small and M us been cx1cndcd cred it penod 
tin s regacd ts ' • cd,wu En,crpnscs D" I upto •' d"s b, "' ,cu o ' bas,s ol mtuu,.,,ou ,ccmcd c opmcm Act 21111(,' d"1mg th ' dms aud pa.,ucuts bcmg ,clcasctl ou ,cqucsts made b I , ,ca, TI,cn: ts als • ou a umch ba I ' ' t "Compam tmch,dmg ,ts h:i~:~,t;~:::;:,~:,~utstai"dmg unc,cs~•:u t,;~:c,:g~~/~b,l"' toua,ds """'" ou dcia, ·d ~ •= "'" _ ... ·•-'-"' ' .... ,.,~ , •• ,,.,._: ., •• ,,. •• , cudors under the said Act cars lnlon11a11on m 
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39 Share based payments (Employee stock option plans) 

31 ~larch 2026 

The Company grants i1s employees stock options under stock options plan of Bajaj Auto Limited(the 'Holding Company') . The Company grants stock options and records them as per the 
terms ofarrangcmcnl with the Holding Company. The scheme is managed and administered by the Holding Company and the said scheme provides that these options would generally vest 
rateably over a period and are to be exercised based on terms of stock options The compensation benefit in respect of the stock options is assessed, accounted and paid by the Company as per 

the recharge arrangement with the Holding Company which represent the fair value of the options as accounted by Holding Company 

rhe above scheme is managed and administered by the Holding Company. As per the recharge agreement the Company shall pay Holding Company the cost in relation 10 the said options as 

cross charged to the Firm. Expense recognised on account of"Employee stock compensation costs" is t 405 . 12 lakh and corresponding carrying liability towards the Holding Company is NIL 

3 I March 2025 

The Company grants its employees stock options under stock options plan of Bajaj Auto Limited{the 'Holding Company') The Company grants stock options and records them as per the 
terms of arrangement with the Holding Company The scheme is managed and administered by the Holding Company and the said scheme provides that these options would generally vest 

ratcably over a period and are to be exerc ised based on terms of stock options The compensat ion benefit in respect of the stock options is assessed. accounted and paid by the Company as per 
the recharge arrangement with the Holding Company which represent the fair value of the options as accounted by Holding Company 

The above scheme is managed and administered by the Holding Company. As per the recharge agreement the Company shall pay Holding Company the cost in relation to the said options as 
cross charged to the Firm. Expense recognised on account of··Employee stock compensation costs" is ~ 245 17 lakh and corresponding carrying liability towards the Holding Company is~ 
6-l 80 lakh 
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Notes to financial statements for the yea r ended 31 March 2026 

40 Expenditure incurred on Resea rch and Development 

For the year ended 

a. Revenue expenditure - charged to statement of profit and loss 
b. Revenue expenditu re - capitali sed 
c. Capital expenditure - excluding building 
d. Capital expenditure - bu ilding 

41 Miscellaneous 

a. There have been no events after the reporting date that require disclosure in these financial statements. 

b, The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any Bcnami property. 

31 March 2026 
t In lakh 

22,308.68 

4,231.84 

26,540.52 

c. The Company has performed the assessment to identify transactions with struck off companies as at 3 1 March 2026 and 3 1 March 2025 and identified no company wi th any transactions 

d. The Company has not traded or invested in crypto currency or virtuai currency during the financial year. 

31 March 2025 

t In lakh 

12,040.09 

6,538.38 

18,578.47 

e. The Company has not granted any loans or advances in the nature ofloans to promoters, directors, KMPs and the related parties (as defined under the Companies Act, 20 13), either severally or joint ly 
with any other person. 

No funds have been advanced or loaned or invested either from borrowed funds or share premium or any other sources or kind of funds by the Company to or in any other person or entity, including 
foreign entities ("Intennediaries"), with the understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether, direct ly or indirectly lend or invest in other persons or entities 
identified in any manner whatsoever by or on behalf of the company ("Ultimate Beneficiaries") or pr0vide any guarantee, security or the like on behalf of the Ultimate Beneficiaries. 

g. No funds have been received by the Company from any person or entity, including foreign entities ("Fund ing Parties"), with the understanding, whether recorded in writ ing or otherwise, that the 
Company shall, whether, direct ly or indirectly, lend or invest in other persons or entities ident ified in any manner whatsoever by or on behalf of the Funding Party ("Ult imate Beneficiaries") or provide 
any guarantee, security or the like on behalf of the Ultimate Beneficiaries . 

h. The Company has not been declared wilful defaulter by any bank or financial institution or Government or any Government authority. 

The Company has not been sanctioned work ing capital limits from banks or financial institutions during any point of time of the year on the basis of security of current assets 

j. The Company does not have any transact ion which is not recorded in the books of accounts that has been surrendered or di sclosed as income during the year in the tax assessments under the Income 
Tax Act, 196 1 {such as, search or survey or any other relevan t provisions of the Income Tax Act, 196 1 ). 

k. 31 March 2026 
The Company has used accounting software SAP-S4 HANA for maintaining it s books of account which has a featu re of recording audit tr.i ii (edit log) facility and the same has operated throughout the 
year for all relevant transact ions recorded in the software. Further, aud it trail fea ture has not been tampered with in respect of accounting software where the audit trail has been enabled. Additionally, 
the Company has recorded and preserved audit trail in fu ll compliance with the requirements of section 128(5) of the Companies Act, 2013 . Further, in respect of the FY 2023-24, the Company has 
preserved the requirements of record ing aud it trail to the e.xtent it was enabled and recorded in prior year. 

3 1 March 2025 
The Company has used accounting software SAP-S4 HANA for maintaining its books of account which has a feature of recording audit trail ( edit log) facility and the same has operated throughout the 
year for all relevant transactions recorded in the software. Further, audit trail feature has no1 been tampered with in respect of accounting software where the audit trail has been enabled. Additionally, 
the Company has recorded and preserved audit trail in full compliance with the requirements of section 128(5) of the Companies Act, 20 13. Further, in respect of the FY 2023-24, the Company has 
preserved the requirements of recording audit trail to the extent it was enabled and reco rded in prior year. ....-e:=--=:::c--.. 



Bajaj Auto Technology Limited (earlier known as Chetak Technology Limited) 

Notes to financial statements for the year ended 31 March 2026 

The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period. 

m Figures for previous year I period have been regrouped wherever necessary. 

As per our report of even date 

For S R B C & CO LLP 
Chartered Accountants 

!CAI Finn Registration Number: 324982E/E300003 

per Paul Alvares 

Partner 

Membership Number: I 05754 

Pune: 05 May 2026 

On behalf of the Board of Directors 

L-)_ 
Rajiv Bajaj 

Chainnan (DIN : 000 I 8262) 
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Company Secretary 
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May 05, 2026 

S RB C& CO LLP 

Bajaj Aulll Tecltnolo,y UmfltNI 
Akunli, flune 411035, India. 

Tel +91 20 27472851 
Fax +91 20 27 4 733ff 
Wtblii.: www.lNllf.com 

Ground Floor, Tower C, Panchshil Tech Park, 
Yerwada, Pune - 411006 

Dear Sirs, 

Re: Audit of financial statements as at and for the year ended March 31, 2026 

This letter of representations is provided in connection with your audit of the financial statements of Bajaj Auto 
Technology Limited ("the Company") as at March 31, 2026 and for the year then ended and your audit of the 
Company's internal financial controls with reference to these financial statements as at March 31, 2026. We 
recognize that obtaining representations from us concerning the information contained in this letter is a significant 
procedure in enabling you to form an opinion as to whether: 

(i) the financial statements give a true and fair view, the financial position of the Company as of March 
31, 2026 and of its financial performance (or operations) including other comprehensive income, cash 
flows and changes in equity of the Company for the year then ended in accordance with Indian 
Accounting Standards (Ind AS) notified under the Companies (Indian Accounting Standards) Rules, 
2015 (as amended) and presentation requirements of Division II of Schedule Ill to the Companies 
Act, 2013 as amended ("the Act"), (Ind AS compliant Schedule Ill) /applicable financial reporting 
framework; and 

(ii) the Company had, in all material respects, an adequate internal financial controls with reference to 
these financial statements and the operating effectiveness of such controls as of March 31, 2026 in 
accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting 
("the Guidance Note") issued by the Institute of Chartered Accountants of India ('ICAI') and the 
Standards on Auditing issued by the !CAI and as specified under Section 143(10) of the Act to the 
extent applicable to an audit of internal financial controls with reference to these financial statements. 

We understand that the purpose of your audit of our financial statements is to express an opinion thereon and that 
your audit was conducted i_n accordance with the Standards on Auditing issued by the ICAI, as specified under 
Section 143(10) of the Act, which involves an examination of the accounting system, internal financial controls with 
reference to financial statements and related data to the extent you considered necessary in the circumstances, 
and is not designed to identify - nor necessarily be expected to disclose - all fraud, shortages, errors and other 
irregularities, should any exist. 

Accordingly, we make the following representations, which are true to the best of our knowledge and belief, having 
made such inquiries as we considered necessary for the purpose of appropriately informing ourselves. 

A. FINANCIAL STATEMENTS AND FINANCIAL RECORDS 

1. We have fulfilled our responsibilities, as set out in the terms of the master engagement agreement dated 
February 02, 2023 and service scope letter dated February 02, 2026, along with any amendments made 
thereto, for the preparation of the financial statements in accordance with Ind AS. 

2. We acknowledge, as members of management of the Company, our responsibility for the matters stated 
in Section 134(5) of the Act with respect to the preparation of these financial statements that give a true 
and fair view of the financial position, financial performance including other comprehensive income, cash 
flows and changes in equity of the Company in accordance with Ind AS, and are free of material 
misstatements, including omissions. We have prepared the financial statements and the same have been 
approved by the Board of Directors. 

3. The significant accounting policies adopted in the preparation of the financial statements are appropriately --.: 
described in the financial statements. We believe that the selection and application of accounting policieis· 
are appropriate. .'\ • 1· • • . 

r::~:~1 
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4. As members of management of the Company, we believe that the Company has a system of internal 
controls adequate to enable the preparation and presentation of accurate and complete financial 
statements in accordance with Ind AS that are free from material misstatement, whether due to fraud or 
error. 

5. We acknowledge and are aware of our responsibility: 

- to ensure that the component management and auditors co-operate with you throughout the course 

of the audit to ensure effective communication. 

- to provide you with the required support to discharge your duties as auditors including facilitating 

review of work of component auditors of the Company's components, as applicable. 
- to provide you access to relevant audit documentation of the component auditors, in connection 
with your audit of the consolidated financial statements of the Company, as applicable. 

6. We believe that the effects of any unadjusted audit differences, w.r.t Income statement Rs. 60.76 lakhs, 
Current Assets Rs. 83.84 lakhs, Non-current Assets Rs.190 lakhs and Non-current Liabilities Rs. 213 
lakhs, accumulated by you during the current audit and pertaining to the latest period presented are 
immaterial, both individually and in the aggregate, to the financial statements taken as a whole. 

B. INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO FINANCIAL STATEMENTS 

1. We are responsible for establishing and maintaining adequate and effective internal financial controls 
based on internal control over financial reporting criteria established by the Company considering the 
essential components of internal control stated in the Guidance Note on Audit of Internal Financial 
Controls Over Financial Reporting issued by the ICAI including the use of accounting software that entails 
the requisite features as specified by the Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 
and the preparation and presentation of the financial statements as set out in the terms of the master 
engagement agreement dated February 02, 2023 and service scope letter dated February 02, 2026 along 
with any amendments made thereto. 

2. We have performed an evaluation and made an assessment of the adequacy and effectiveness of the 
Company's internal financial controls including its accounting software in terms of recording audit trail of 
each and every transaction and based on [the essential components of internal control stated in the 
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the ICAI. 

3. We have not used the procedures performed by you during the audit of internal financial controls with 
reference to financial statements as part of the basis for our assessment of the effectiveness of audit trails 
of accounting software and internal financial controls. 

4. Based on the assessment carried out by us and the evaluation of the results of the assessment, we 
conclude that the Company: 

a) has adequate internal financial controls that was operating effectively as at March 31, 2026 

b) The company has used accounting software SAP-S4 HANA for maintaining its books of account 
which has a feature of recording audit trail (edit log) facility and the same has been operated throughout 
the year for all relevant transactions recorded in the software. Further, the audit trail feature has not 
been tampered with respect to the accounting software where the audit trail has been enabled. 
Additionally, the company has recorded and preserved audit trail in full compliance with the requirements 
of section 128(5) of the Companies Act, 2013. Further, in respect of FY 2024-25, the Company has 
preserved the requirements of recording audit trail to the extent it was enabled and recorded in respect 
of those years. 

5. There are no deficiencies in the design or operation of internal financial controls identified as part of 
management's evaluation, including separately disclosing to you all such deficiencies that we believe to 
be significant deficiencies or material weaknesses in internal financial controls in paragraph 3 above. 

6. There are no changes in the accounting software from March 31, 2026 till the date of this representation 
letter. 

7. We have provided you with: 
all information, such as records and documentation, and other matters that are relevant to your 
assessment of internal financial controls; 
all internal audit reports for the year that were issued to management till dateJh§J,~~~d-.!'ess internal 
financial controls with reference to financial statements. 8 ~·-i·-_ i1 p, 1;> -~ 
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other additional information that you have requested from us; 
unrestricted access to those within the entity. 

C. NON-COMPLIANCE WITH LAW AND REGULATIONS, INCLUDING FRAUD 

1. We acknowledge that we are responsible to determine that the Company's business activities are 
conducted in accordance with laws and regulations. We are responsible to identify anq address any non­
compliance with applicable laws or regulations, including fraud and that we are responsible for the design, 
implementation and maintenance of internal controls to prevent and detect fraud. 

2. We have disclosed to you the results of our assessment of the risk that the financial statements may be 
materially misstated as a result of fraud. 

3. We have no knowledge of any identified or suspected non-compliance with laws or regulations including 
fraud that may have affected the Company (regardless of the source or form and including without 
limitation. any allegations by "whistleblowers"), including non-compliance matters: 

• involving financial improprieties 
• related to laws and regulations that have a direct effect on the determination of material 

amounts and disclosures in the Company's financial statements 
• related to laws and regulations that have an indirect effect on amounts and disclosures in the 

financial statements, but compliance with which may be fu11dc:1me11lc:1I lo lhe operations of tl,e 
Company's business, its ability to continue in business, or to avoid material penalties 

• involving management, or employees who have significant roles in internal control, or others 
• in relation to any allegations of fraud, suspected fraud or other non-compliance with laws and 

regulations communicated by employees, former employees, analysts, regulators or others. 
• there are no whistle blower complaints received by the Company during the year. 

There were no instances of fraud resulting in a material misstatement to the Company's financial 
statements and any other fraud that does not result in a material misstatement to the company's financial 
statements but involves management or employees who have a significant role in the Company's internal 
financial controls. 

4. We are aware, in accordance with Section 143(12) of the Act read with Rule 13 of the Companies (Audit 
and Auditors) Rules, 2014, as amended that the Board or the Audit Committee is required to consider the 
report of the auditor and respond on the matter reported within 45 days of the date of the report of the 
auditor. We have not withheld from you any relevant information that we are aware of and would have an 
implication on the process of your responsibilities to report fraud under the statute. 

5. During the year, no report under section 143(12) of the Companies Act, 2013 has been filed in Form ADT 
- 4 as prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central 
Government. 

6. We are unaware of any known or probable instances of non-compliance with the requirements of 
regulatory or governmental authorities, including their financial reporting requirements, and there have 
been no communications from regulatory agencies or government representatives concerning 
investigations or allegations of non-compliance or deficiencies in financial reporting practices including 
accounting software. 

7. To the best of our knowledge and belief, the Company has not made any improper payments or payments 
which are illegal or against any regulations. 

8. The Company has complied with all aspects of contractual agreements which could have a material effect 
on the financial statements in the event of non-compliance. There has been no non-compliance with 
requirements of regulatory authorities that could have a material effect on the financial statements in the 
event of non-compliance. 

9. We are unaware of any violations or possible violations of laws or regulations the effects of which should 
be considered for disclosure in the financial statements or as the basis of recording a contingent loss. 

D. INFORMATION PROVIDED AND COMPLETENESS OF INFORMATION AND TRANSACTIONS 

1 . We have provided you with: 
• access to all information, of which we are aware that is relevant to the gf~§fc!tion of the financial 

statem~nts such as records, documentation and other matters ~ ,:y~~-'.oc;·~ 
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• • all information, such as records (including SOC report) and documentation, and other matters that are 
relevant to your assessment of accounting software 

• additional information that you have requested from us for the purpose of the audit and 
• unrestricted access to persons within the entity from whom you determined it necessary to obtain audit 

evidence. 

2. All transactions have been recorded in the accounting records and are reflected appropriately in the 
financial statements. 

3. We have disclosed to you the use of all applications or tools using artificial intelligence, including 
generative artificial intelligence, that are reasonably likely to have a direct or indirect material effect on the 
financial statements. 

4. From the date of our last management representation letter through the date of this letter we have 
disclosed to you to the extent that we are aware, any (1) unauthorized access to our information 
technology systems that either occurred is reasonably likely to have occurred, including of reports 
submitted to us by third parties (including regulatory agencies, law enforcement agencies and security 
consultants), to the extent that such unauthorized access to our information technology systems is 
reasonably likely to have a material effect on the financial statements in each case or in the aggregate, 
and (2) ransomware attacks when we paid or are contemplating paying a ransom, regardless of the 
amount. 

5. We have disclosed to you, and provided you full access to information and any internal investigations 
relating to, unauthorized access to our information technology systems that has a material effect on the 
financial statements, including disclosures. 

E. ACCOUNTING POLICIES: 

1. The accounting policies and practices which are material or critical in determining the results of operations 
for the year or financial position are disclosed in the financial statements. These accounting policies, 
except for changes disclosed in note 1 to the financial statements, are consistent with those adopted in 
the financial statements for the previous year. The financial statements are prepared on accrual basis. 

2. We have no plans or intentions that may materially affect the carrying value or classification of assets and 
liabilities. 

F. REGISTERS, MINUTES AND CONTRACTS: 

1. The Minutes of the meetings of the Shareholders and Directors and the Registers required to be 
maintained under the Act are complete and authentic. All matters required to be recorded in the registers 
and minute books of the Company have been, and are, recorded correctly. 

2. We have made available to you all significant registers, contracts and agreements. Further we have made 
available to you all minutes of the meetings of shareholders, directors and committees of directors (or 
summaries of actions of recent meetings for which minutes have not yet been prepared) held through the 
April 01, 2025 to the most recent meeting on the following date: 

Sr No Meeting Description Date of Meeting 

1 Board Meeting 1 28-04-2025 

2 Board Meeting 2 17-07-2025 

3 Annual General Meeting 17-07-2025 

4 Board Meeting 3 06-11-2025 

5 Board Meetinq 4 29-01-2026 

6 Board Meetino 5 17-03-2026 

G. OWNERSHIP AND PLEDGING OF ASSETS INCLUDING INVESTMENTS: 

1. The Company has satisfactory title to all assets including investments appearing in the balance sheet(s), 
and there are no liens or encumbrances on the Company's assets and investments, nor any asset and 
investment has been pledged as collateral. All assets and investments to wh1cl:i,~ttie Company has 
satisfactory title appear in the balance sheet. ~ ~ \-f\\i'l ii'{ 
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2. There is no immovable property (other than properties where the Company is the lessee and the lease 
agreements are duly executed in favor of the lessee), held by the Company. 

H. RELATED PARTY DISCLSOURES: 

1. We confirm the completeness of the list of related parties and relationships as stated in note 34 of the 
financial statements, and information provided regarding the identification of such related parties. We 
have disclosed to you the identity of the Company's related parties and all related party relationships and 
related party transactions of which we are aware, including sales, purchases, loans, transfers of assets, 
liabilities and services, leasing arrangements, guarantees, non-monetary transactions and transactions 
for no consideration for the period ended, as well as related balances due to or from such parties at the 
March 31 , 2026 end. All transactions are at arm's length and have been appropriately accounted for in 
accordance with applicable Ind AS requirements. All related party transactions have been appropriately 
accounted for and disclosed in the financial statements in accordance with Ind AS 24 'Related Party 
Disclosures and Section 186(4) of the Companies Act, 2013, as applicable. 

2. All transactions with the related parties are in compliance with section 188 of the Act, where applicable 
and the details have been disclosed in the notes to the financial statements, as required by the applicable 
accounting standards. 

3. The Company has obtained necessary approvals in respect of all transactions or contract or arrangement 
with related parties, in accordance with relevant provisions of the Act, wherever applicable. 

4. There are no undisclosed side agreements with the related parties with respect to any related party 
transactions other than those disclosed by us. 

5. We have designed and implemented appropriate controls to ensure that the transactions with related 
parties are carried out at arms-length. 

6. We have provided to you the reports and results of independent experts appointed by us to determine 
/access arm's length criterion for Royalty and Business Support Service transactions with Bajaj Auto 
Limited related parties undertaken during the year. 

I. PROPERTY, PLANT & EQUIPMENT (PPE) AND INTANGIBLES: 

1. 

2. 

3. 

4. 

5. 

No events or changes in circumstances have occurred that indicate the carrying amounts of PPE and 
other intangible assets may not be recoverable. Items of PPE and intangible assets have been reviewed 
for impairment whenever events or changes in circumstances have indicated that their carrying amounts 
may not be recoverable. If the recoverable amount of an asset is less than its carrying amount, the carrying 
amount of the asset is reduced to its recoverable amount. The impairment loss is recognized as an 
expense in the statement of profit and loss. 

The management uses a useful life or residual value which is different from the useful life or residual value 
indicated in Schedule II of Act, the basis of estimation and justification for the same, duly supported by 
technical advice. 

Asset Class As per Schedule II Useful life 

PDC Dies 8 years 3 years 

Factory Equipment 15 vears 10 years 

Prototype Vehicles 10 years 1.5 year 

Plant and Machinery 15 years 10 years 

There were no outstanding commitments for capital expenditure excepting those disclosed in Note No. 
30 to the financial statements. 

The Company has maintained proper records showing full particulars, including quantitative details and 
situation of Property, Plant and Equipment. 



6. Property, Plant and Equipment disposed off during the year have not affected the going concern basis of 
accounting of financial statements. 

7. The Company has maintained proper records showing full particulars of intangibles assets. 

8. There are no proceedings initiated or are pending against the Company for holding any benami property 
under the Prohibition of Benami Property Transactions Act, 1988 and rules made thereunder. 

9. The Company has not revalued its Property, Plant and Equipment (including Right of use assets) or 
intangible assets during the year ended March 31, 2026. 

10. We have appropriately disclosed in note 2 and note 3 to the financial statements, project wise details of 
ageing of Capital Work in Progress and/or Intangibles Assets under Development along with completion 
schedule including overruns from the expected date of completion and/or original cost of completion. 

J. INVESTMENTS: 

1. All the investments recorded in the financial statements belong to the Company and do not include any 
investments held on behalf of any other person. 

2. The Company has a clear title to all its investments including such investments which are in the process 
of being registered in the name of the Company or which are not held in the name of the Company and 
there are no charges against the investments. 

3. Current investments consist of only such investments as are readily realizable and intended to be held for 
not more than one year from the respective dates on which they were made. All other investments are 
treated as long term investments. Investments in short term mutual funds are generally held by the 
Company with an object of holding them over a period of 3 to 4 years; to avail tax indexation benefits; in 
addition to the normal returns. However, as they are short term in nature, the Company classifies them 
are "current investments" and subsequently measures them at fair value through profit or loss. 

4. We have not traded or invested in any crypto currency or virtual currency during the financial year ended 
March 31, 2026. 

K. INVENTORIES: 

1. The Company follows perpetual method for physical count of inventory. 

2. No item of inventory has a net realisable value in the ordinary course of business which is less than the 
amount at which it is included in inventories. If any, adequate provision has been made for anticipated 
losses in the financial statements. We have no plans to abandon lines of product or other plans or 
intentions that will result in any excess or obsolete inventory. 

3. The management has conducted physical verification of inventory including inventory lying with third 
parties at reasonable intervals during the year. No Discrepancies of 10% or more in aggregate for each 
class of inventory were noticed on such physical verification. 

4. We have performed physical verification of inventories as at April 01, 2026 and reconciled the physical 
quantities with the books of accounts, noting no discrepancies. 

5. We confirm that the carrying value of finished goods inventory is lower than the net realizable value less 
costs to sell. We have recorded the required accounting adjustments to reflect the inventories at their net 
realizable value less costs to sell. We confirm that the inventories are in saleable condition and 
marketable. 

L. TRADE RECEIVABLES, OTHER ASSETS AND LOANS AND ADVANCES: 

1. There are no loans, investments, guarantees, and securities granted in respect of which provisions of 
sections 185 and 186 of the Act are applicable, other than to its employees as follows: 

Particulars 

Aqqreqate amount ranted durina the vear* 

Balance outstanding as at balance sheet date 

Loans to emolovees (Rs. in Lakhs 

$/\"" '., I' • 
/ ~,/ 
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20.63 

22.80 
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2. The Company has not made any investments and has not given any loans /guarantees/ provided security 
to which the provisions of section 186 of the Act are applicable, other than as mentioned in point 1 above. 

3. The company has disclosed to the members in the financial statement the full particulars of the loans 
given, investment made or guarantee given or security provided and the purpose for which the loan or 
guarantee or security is proposed to be utilized by the recipient of the loan or guarantee or security. 

4. No loans have been given under section 186 of the Act, at a rate of interest lower than the prevailing yield 
of one year, three year, five year or ten year Government Security closest to the tenor of such loan. 

5. During the year the investments made, guarantees provided, security given and the terms and conditions 
of the grant of all loans and advances in the nature of loans to its employees, are not prejudicial to the 
Company's interest. 

6. In respect of loan(s) granted to employees, the schedule of repayment of principal amount and payment 
of interest has been stipulated. 

7. There are no amounts of loans and advances in the nature of loans granted to companies, firms, limited 
liability partnerships or any other parties which are overdue for more than ninety days. 

8. There were no loans or advances in the nature of loan granted to companies, firms, Limited Liability 
Partnerships or any other parties which has fallen due during the year, that have been renewed or 
extended or fresh loans granted to settle the overdues of existing loans given to the same parties. 

9. The Company has not granted any loans or advances in the nature of loans, either repayable on demand 
or without specifying any terms or period of repayment to companies, firms, Limited Liability Partnerships 
or any other parties. 

10. The Company has maintained adequate records and documents in the register, in respect of loans and 
advances given, guarantee given or securities provided, and acquisitions made under section 186 of the 
Act and such register has been updated on periodical basis with required particulars and has been 
maintained in such manner as prescribed under the Act. 

11. We have property disclosed in note 9 to the financial statements, details of ageing of the trade receivables 
including unbilled receivables as at Ma!ch 31, 2026. 

12. Details of all the disputed and undisputed trade receivables have been appropriately disclosed in note 9 
to the financial statements. 

13. We have appropriately classified security deposits as financial assets as disclosed in note 5 to the financial 
statements. 

14. No funds have been advanced or loaned or invested (either from borrowed funds or share premium or 
any other sources or kind of funds) by the company to or in any other person(s) or entity(ies), including 
foreign entities ("Intermediaries"), with the understanding, whether recorded in writing or otherwise, that 
the Intermediary shall, whether, directly or indirectly lend or invest in other persons or entities identified in 
any manner whatsoever by or on behalf of the company ("Ultimate Beneficiaries") or provide any 
guarantee, security or the like on behalf of the Ultimate Beneficiaries. 

M. EQUITY: 

1. 

2. 

3. 

4. 

5. 

We have properly recorded or disclosed in the financial statements the share/capital stock repurchase 
options and agreements, and shares/capital stock reserved for options, warrants, conversions and other 
requirements. 

The Company has not made any preferential allotment or private placement of shares /fully or partially or 
optionally convertible debentures during the year ended March 31, 2026. 

Shares 'held by holding as on the balance sheet date have been disclosed in Note 12 of the financial 
statements. 

There are no shareholders holding more than 5% shares in the Company as on the balance sheet date 
except as disclosed in note 12 of the financial statements. The said information has been furnished based 
on the legal ownership of the shares. 

In respect of each class of shares, we have appropriately disclosed in note 12 to the financial statements,.~'-<: ~1 :, ->·· 
details of shareholding of Promoters as at March 31, 2026. Further, we have appropriately dis~losed .. (f ,. ',,.- Jo 
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you number and percentage of shares at the beginning of the year and percentage change in Promoter 
shareholding during the year. 

N. BORROWINGS: 

1. The Company has neither accepted any deposits from the public nor accepted any amounts which are 
deemed to be deposits within the meaning of sections 73 to 76 of the Companies Act, 2013 and the rules 
made thereunder, to the extent applicable. 

2. We have disclosed to you, and the Company has complied with, all aspects of contractual agreements 
that could have a material effect on the financial statements in the event of non-compliance, including all 
covenants, conditions or other requirements of all outstanding debt. There has been no breach of any 
covenant attached to the borrowings. 

3. There are no formal or informal compensating balance arrangements with any of our cash and investment 
accounts. 

4. The Company has not raised any money during the year by way of initial public offer I further public offer 
(including debt instruments). 

5. The Company did not have outstanding loans or borrowings or interest thereon due to any lender during 
the year. 

6. The Company has not been declared wilful defaulter by any bank or financial institution or government or 
any government authority. 

7. The Company did not raise any funds during the year 

8. The Company does not have any subsidiary, associate or joint venture. 

9. The Company has not been sanctioned working capital limits from banks or financial institutions during 
any point of time of the year on the basis of security of current assets. 

10. No funds have been received by the Company from any person(s) or entity(ies), including foreign entities 
("Funding Parties"), with the understanding, whether recorded in writing or otherwise, that the company 
will, whether, directly or indirectly, lend or invest in other persons or entities identified in any manner 
whatsoever by or on behalf of the Funding Party ("Ultimate Beneficiaries") or provide any guarantee, 
security or the like on behalf of the Ultimate Beneficiaries. 

0. TRADE PAYABLES AND OTHER LIABILITIES: 

1. Alf liabilities and contingencies, including those associated with guarantees, whether written or oral, have 
been disclosed to you and are appropriately reflected in the financial statements in accordance with the 
applicable Ind AS requirements. 

2. The Company is regular in depositing undisputed statutory dues including Provident Fund, Employees' 
State Insurance, Income-tax, Safes-tax, Wealth tax, Service tax, Duty of Customs, Duty of Excise, Value 
added tax, cess, goods and service tax and any other statutory dues with appropriate authorities. 

3. There are no dues of goods and services tax, provident fund, employees' state insurance, income tax, 
sales-tax, service tax, customs duty, excise duty, value added tax, cess, and other statutory dues which 
have not been deposited on account of any dispute. 

4. We have disclosed in note 16 to the financial statements, details of ageing of the trade payables including 
unbilled dues as at March 31, 2026. 

5. Details of all the disputed and undisputed trade payables have been disclosed in note 16 to the financial 
statements. 

P. PROVISIONS, CONTINGENT LIABILITIES AND COMMITMENTS: 

1. 

2. 

The Company has incrurred losses in previous years. Hence, the Company is not required to provide for 
Income-tax in respect of its assessable incomes up to and for the year March 31, 2026 in terms with the 
Indian Accounting Standard 12 - Income Taxes. Demands 

There are no Contingent Liablities as on March 31, 2026. 
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3. The Company has recognised deferred tax liabilities arising from net of unused tax losses or tax credits 
as it believes that there is convincing evidence as stated in note 15 of the financial statements. 

4. There are no non-cancellable commitments, which are either material to the financial statements or are 
relevant in understanding the financial statements or may impact the decision making of the users of the 
financial statements, other than those disclosed in note 30 of the financial statements. 

5. Losses arising from purchase and sales commitments have been properly recorded and adequately 
disclosed in the financial statements. 

6. The Company has made adequate provision in regard to the amount of expenses incurred during the 
current year ended March 31, 2026 but for which bills and invoices are pending to be received. 

7. The Company has provided for gratuity liability as at March 31, 2026, determined under projected unit 
credit method based on the actuarial valuation reports received from the external valuation firms 
"Thanawala Consultancy". The management has provided the data and assumptions based on the actual 
conditions existent as on December 31, 2025. The assumptions for actuarial valuation have been 
appropriately applied for considering the actual conditions existing as on the balance sheet date. The 
following are major actuarial assumptions: 

Assumptions Details 

Salary increment rate 10% 

Discount rate 7.30% 

Withdrawal rate (attrition) 
21-40 13% 
41 & above 1% 

8. The Government of India has notified the Code on Wages, 2019; Industrial Relations Code, 2020; Code 
on Social Security, 2020; and Occupational Safety, Health and Working Conditions Code, 2020 
(collectively, "Labour Codes") on 21 November 2025. Based on the revised definition of wages under the 
Labour Codes, the Company has recognized an estimated additional expense oft 508. 75 lakh towards 
gratuity and leave encashment as an exceptional item in the Statement of Profit and Loss. 

Q. STATEMENT OF PROFIT & LOSS: 

1. All materials transactions have been adequately disclosed and full provision has been made in the 
financial statements for all claims and losses of material amount which have resulted or may be expected 
to result from events which occurred or from commitments which were entered into on or before the date 
of balance sheet, including losses resulting from forward purchase and/or sale contracts. 

2. No personal expenses have been charged to revenue accounts. 

3. The transactions of the company which are represented merely by book entries are not prejudicial to the 
interests of the company. 

4. No managerial remuneration has been paid by the Company during the year. 

R. GENERAL: 

1. The .Company has determined its operating cycle to be of less than twelve months. 

2. The Central Government has not specified the maintenance of cost records under section 148 of the 
Companies Act, 2013, for the products/services of the Company. 

3. The Company has not entered into any non-cash transactions with directors or persons connected with 
the directors. 

4. The Company is not a Nidhi Company. 

5. The provisions of section 45-IA of the Reserve Bank of India Act, 1934 are not applicable to the Company. 
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6. The Company is not engaged in any Non-Banking Financial or Housing Finance activities without obtained 
a valid Certificate of Registration (CoR) from the Reserve Bank of India as per the Reserve Bank of India 
Act, 1934. 

7. The Company is not a Core Investment Company as defined in the regulations made by Reserve Bank of 
India. 

8. All disclosures as required by Micro, Small and Medium Enterprises Development (MSMED) Act, 2006 
relating to Micro, Small and Medium enterprises have been appropriately disclosed in the financial 
statements. Payments to Micro, Small and Medium undertakings have been made within the prescribed 
time limiUdate agreed upon with the supplier and hence no interest is payable for delayed payments. The 
Company has established necessary controls and policies with respect to the identification of MSMED 
parties as per the applicable thresholds, as notified by the Government from time to time, and we have 
complied with the other applicable laws and regulations with respect to procurements from Micro, Small 
and Medium enterprises under the Micro, Small and Medium Enterprises Development (MSMED) Act, 
2006, as amended. 

9. The Company has structured its operations into one reportable segment i.e. Automotive service. 

10. At the March 31, 2026 end, the Company had no unusual commitments or contractual obligations of any 
sort which were not in the ordinary course of business and which might have an adverse effect upon the 
company 

11 . The Company did not have any long-term contracts, including derivative contracts, for which there were 
any material foreseeable losses. 

12. There are no amounts which are required to be transferred to the Investor Education and Protection Fund 
by the Company 

13. We confirm that the public domain email addresses of lawyers/ professionals are their bonafide email 
addresses. These have been communicated by these lawyers / professionals as the official mode of 
communication, which is part of our vendor master records and we have communicated with these lawyers 
/ professionals on these email addresses. 

14. During the year, no forensic audit has been initiated by a regulatory or enforcement agencies on the 
Company. 

15. The Company has not incurred cash losses in the current financial year and Rs. 268.35 lakhs in the 
immediately preceding financial year. 

16. There is 20 Core Investment Company as a part of the Group. 

17. The Company does have an internal audit system commensurate with its size and nature of its business. 

18. No dividend has been declared or paid during the year by the Company. 

19. No Scheme of arrangement has been filed by the Company with the National Company Law Tribunal 
during the financial year ended March 31, 2026. 

20. We have not entered into any transaction and no amount is outstanding from/to companies struck off 
under section 248 of the Companies Act, 2013 or section 560 of the Companies Act, 1956. 

21 . The company has disclosed analytical ratios with an explanation of the items included in numerator and 
denominator for computing the ratios as disclosed in note 36 to the financial statements. Further, we have 
provided explanation for any change in the ratio by more than 25% as compared to the ratio of preceding 
financial year in note 36. 

S. CORPORA TE SOCIAL RESPONSIBILITY (CSR): 

1. The provisions of Section 135 to the Act in relation to Corporate Social Responsibility is not applicable to 
the Company. 

2. ENVIRONMENTAL LIABILITIES 

1. There are no liabilities or contingencies arising from environmental matters in ..!f!1z-b.oo s of the Company. 
,✓, ;;,--; I 
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3. INCOME AND INDIRECT TAXES 

1. We acknowledge our responsibility for the tax accounting methods adopted by the Company, which have 
been consistently applied in the current period, and for the current year income tax provision calculation. 

2. We also acknowledge our responsibility for the plans with respect to future taxable income, which 
represent our estimates as to the outcome of those plans, based on available evidence, and for the 
significant assumptions used in our analysis. We would implement such strategies as necessary to 
prevent a tax operating loss or credit carryforward from expiring. 

3. We have disclosed to you all tax opinions, correspondence with tax authorities, or other appropriate 
information that served as support for the accounting for potentially material matters. 

4. The Company has not surrendered or disclosed any transaction, previously unrecorded in the books of 
account, in the tax assessments under the Income Tax Act, 1961 as income during the year. 

4. ESTIMATES 

1. We believe that the measurement processes, including related assumptions and models, used to 
determine the accounting estimate(s) pertaining to residual value and useful life of assets; provision for 
employee benefits; tax expenses; estimation of fair value of derivative instruments; provision for warranty 
claims and vehicle service charges; and provision for diminution in value of investments have been 
consistently applied and are appropriate in the context of Ind AS and presentation requirements of Ind AS 
compliant Schedule Ill. We believe that the significant assumptions we used in making accounting 
estimates (including those measured at fair value), are reasonable. 

2. We confirm that the disclosures made in the financial statements with respect to the accounting 
estimate(s), including those describing estimation uncertainty are complete and are reasonable in the 
context of Ind AS and Ind AS compliant Schedule II. 

3. We confirm that no adjustments are required to be made to the accounting estimate(s) and disclosures in 
the financial statements due to subsequent events. 

4. We confirm that the significant judgments made in making the accounting estimates have taken into 
account all relevant information of which we are aware. 

5. We have disclosed to you the significant changes made to the methods, assumptions and data used and 
rationale behind such changes with respect to the accounting estimate mentioned in point 1. 

6. We confirm that appropriate specialized skills or expertise have been applied in making the accounting 
estimate in point 1. 

5. SUBSEQUENT EVENTS: 

1. There have been no events or transactions which have occurred since the date of Balance Sheet or are 
pending that would have a material effect on the financial statements and requires adjustment to the 
accounting estimates and disclosures included in the financial statements at that date or for the period 
then ended, other than those reflected or fully disclosed in the financial statements. 

2. No events have occurred that are of such significance in relation to the Company's affairs to require 
mention in a note to the financial statements in order to make them not misleading regarding the financial 
position, results of operations, or cash flows or changes in equity of the Company. 

3. Subsequent events in relation to your opinion on Internal financial controls with reference to the financial 
statements: 

3.1. There are no changes in the internal financial controls from March 31, 2026 till the date of this 
representation letter including any corrective actions taken by us with regard to significant 
deficiencies and material weaknesses or other factors that might significantly affect internal financial 
controls with reference to the financial statements. -.,; C" 
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6. GOING CONCERN: 

1. On the basis of the financial ratios disclosed in note 36 to the financial statements, ageing and expected 
dates of realization of financial assets and payment of financial liabilities, other information accompanying 
the financial statements, and the Board of Directors and management plans, nothing has come to our 
attention, which causes us to believe that any material uncertainty exists and as on the date of the audit 
report that Company is not capable of meeting its liabilities existing at the date of balance sheet as and 
when they fall due within a period of one year from the balance sheet date. 
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