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20 January 2021 

To To 
Corporate Relations Department. Corporate Listing Department. 
BSE Limited National Stock Exchange of India Ltd
1 st Floor, New Trading Ring, Exchange Plaza, 5th Floor 
Rotunda Building, P J Tower, Plot No.C-1, G Block 
Dalal Street, Mumbai 400 001 Bandra-Kurla Complex 

- - - -- . Sandra (East}, MUMBAI 400 051 
- ·  

SSE Code: 532978 NSE Code: BAJAJFINSV

Subject: Intimation of unaudited standalone and consolidated financial results for the· 
third quarter and nine-months ended 31 December 2020 - Regulation 30 

-- · Dear Sir/Madam, 

· In tenns of the provisions of Regulation 30 {read with Part A of Schedule Ill) and Regulation
33 of SEBI (Listing Obligations and Disclosure Requirements} Regulations, 2015, we enclose
the following statements for the third quarter and nine-months ended 31 December 2020,
which were approved and taken on record at the meeting of the Board of Directors held today,
20 January 2021:

. . 

a) Unaudited standalone and consolidated financial results of the Company;
·. _ .• , .  . -. . 

b) Limited Review Reports for unaudited standalone and rorliolidated financial results for
the third quarter and nine-months ended 31 December 2020; and

c) Press release.

The meeting commenced at 5.00 p.m. and concluded at 5.30 p.m. 

Thanking you, 

Yours faithfully, 

r--oajaj Finserv Limited

--�&RT� 
Sonat Tiwari 
Company Secretary

Encl: as above 
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Independent Auditor's Review Report on the Quarterly Unaudited Standalone Financial Result s of t he 
Company pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirement s) 
Regulat ions, 2015, as amended 

Review Report to 
The Board of Directors 
Bajaj Finserv Limited 

1. We have reviewed the accompanying statement of unaudited standalone financial results of Bajaj Finserv 
Limited (the "Company") for the quarter ended December 31, 2020 and year to date from April 1, 2020 
to December 31, 2020 (the " Statement") attached herewith, being submitted by the Company pursuant 
to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (the "Listing Regulations"). 

2. This Statement, which is the responsibility of the Company's Management and approved by the Company's 
Board of Directors, has been prepared in accordance with the recognition and measurement principles laid 
down in Indian Accounting Standard 34, 'Interim Financial Reporting' ( "Ind AS 34") prescribed under 
Section 133 of the Companies Act, 2013, as amended, read with relevant rules issued thereunder and 
other accounting principles generally accepted in India. Our responsibility is to express a conclusion on 
the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410, "Review of Interim Financial Information Performed by the Independent Auditor of the Entity" 
issued by the Institute of Chartered Accountants of India. This standard requires that we plan and perform 
the review to obtain moderate assurance as to whether the Statement is free of material misstatement. 
A review of interim financ ial information consists of making inquiries, primarily of persons responsible for 
financial and accounting matters, and applying analyt ical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with Standards on Auditing and 
consequently does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identif ied in an audit. Accordingly, we do not express an audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe that 
the accompanying Statement, prepared in accordance with the recognition and measurement principles 
laid down in the aforesaid Ind AS 34 prescribed under Section 133 of the Companies Act , 2013, as 
amended, read with relevant rules issued thereunder and other accounting principles generally accepted 
in India, has not disclosed the information required to be disclosed in terms of the Listing Regulations, 
including the manner in which it is to be disclosed, or that it contains any material misstatement. 

For S R B C & CO LLP 

umber: 324982E/E300003 

per Vaibhav Kumar Gupta 
Partner 
Membership No.: 213935 
UDIN: 21213935AAAAAL3432 

Pune 
January 20, 2021 

SR 8 C & CO LLP, a Limited Liability Partnership with LLP ldC,>nlil y No. AAB-4318 
Regd. Office : 22, Camac Street . Block 'B', 31d Floor. Kolkata-700 01 6 
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Bajaj Finserv Limited 

CIN: L65923PN2007PLC130075 

Registered Office : Mumbai - Pune Road, Akurdi, Pune 411 035 

Corporate Office; Off Pune - Ahmednagar Road, Vlman Nagar, Pune • 411 014 

Website: www.baJajfinserv.in; E-mail : lnvestors@bajajfinserv.in ; Telephone: +91 20 27472851 

Statement of standalone unaudited financial results for the quarter and nine months ended 31 December 2020 
(~ In Crore) 

Particulars Quarter ended Nine months ended Year ended 
31 .12.2020 30.09.2020 31.12.2019 31.12.2020 31.12.2019 31.03.2020 
(Rev1eweaJ (Reviewed) (Reviewed (Reviewed) (Reviewed) (Audited) 

1 Income 
Interest income 15.15 14.76 17.53 47.69 50.17 67.28 
Dividend income . . . . 350.33 668.14 
Rental income 0.48 0.49 0.53 1.50 1.62 2.16 
Windpower income 3.88 9.87 11.79 21.57 32.10 39.23 
Net gain on fair value changes 0.22 0.55 0.74 2.27 2.06 3.05 
Total revenue from operations 19.73 25.67 30.59 73.03 436.28 779.86 
Other income 26.94 13.96 8.94 51.21 25.81 35.30 
Total income 46.67 39.63 39.53 124.24 462.09 815.16 

2 Expenses 
Employee benefits expenses 25.66 26.19 21 .28 74.32 63.65 84.72 
Depreciation, amortisation and impainnenl 1.17 1.13 0.94 3.43 1.81 2.90 
Other expenses 9.76 11.38 11.20 32.29 35.51 45.66 
Total expenses 36.59 38.70 33.42 110.04 100.97 133.28 

3 Profit before tax (1-2) 10.08 0.93 6.11 14.20 361.12 681.88 

4 Tax expense 
Current tax 1.44 0.02 2.76 3.08 12.79 13.94 
Deferred tax 0.24 0.27 0.16 1.04 (0.38) 1.08 

Total tax expense 1.68 D.29 2.92 4.12 12.41 15.02 

5 Profit after tax (3-4) 8.40 0.64 3.19 10.08 348.71 666.86 

6 Other comprehensive income, net of tax 
(a) Items lhat will not be reclassified to profit or loss (0.07) (0.07) (0.07) (0.21) (0.21) (2.30) 
(b) Items that will be reclassified to profit or loss . . . . . . 
Total other comprehensive Income, net of tax (0.07) (0.07) (0.07) (0.21) (0.21) (2.30) 

7 Total comprehensive Income (5+6) 8.33 0.57 3.12 9.87 348.50 664.56 

8 Paid-up equity share capital (Face value of , s) 79.57 79.57 79.57 79.57 79.57 79.57 

9 Other equity 3,455.86 

10 Earnings per share(,) (notannuallsedf 

Basic 0.5 0.0 0.2 0.6 21.9 41.9 
Diluted 0.5 0.0 0.2 0.6 21.9 41.9 
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Notes : 

1. The above results have been reviewed by the Audit Committee, approved by the Board of Directors in the meeting held on 
20 January 2021 and subjected to a limited review by the statutory auditors. 

2. The Company, being a Core Investment Company (CIC), has invested its surplus funds primarily in money market 
instruments and debt instruments of its subsidiary with CRISIL AAA & STABLE A 1 + rating. Hence, temporary market shocks 
(such as those due to pandemics/epidemics like COVID) are not considered to have a material impact on the carrying value 
of these Investments. 

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

Pune 
20 January 2021 

t 
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By order of the Board of Directors a:r:••d 
~ajaj 

Chairman and Managing Director 
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Chartered Account ants 
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Independent Auditor's Review Report on t he Quarterly and Year to Date Unaudited Consolidated Financial 
Results of the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirement s) Regulat ions, 2015, as amended 

Review Report to 
The Board of Directors 
Bajaj Finserv Limited 

1. We have reviewed the accompanying statement of unaudited consolidated financial results of Bajaj Finserv 
Limited (the "Holding Company") and its subsidiaries (the Holding Company and its subsidiaries together 
referred to as "the Group"), and joint venture for the quarter ended December 31, 2020 and year to date 
from April 1, 2020 to December 31, 2020 (the "Statement") attached herewith, being submitted by the 
Holding Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulations"). 

2. This Statement, which is the responsibility of the Holding Company's Management and approved by the 
Holding Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, 'Interim Financial Reporting' ("Ind AS 
34") prescribed under Section 133 of the Companies Act, 2013, as amended, read with relevant rules 
issued thereunder and other accounting principles generally accepted in India. Our responsibility is to 
express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 
2410, "Review of Interim Financial Information Performed by the Independent Auditor of the Entity" issued 
by the Institute of Chartered Accountants of India. This standard requires that we plan and perform the 
review to obtain moderate assurance as to whether the Statement is free of material misstatement. A 
review of interim financial information consists of making inquiries, primarily of persons responsible for 
financial and accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with Standards on Auditing and 
consequently does not enable us to obtain assurance that we would become aware of all significant matters 
that might be identified in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the Circular No. CIR/CFD/CMDl/44/2019 dated March 
29, 2019 issued by the Securities and Exchange Board of India under Regulation 33(8) of the Listing 
Regulations, to the extent applicable. 

4. The Statement includes the results of the following entities: 

a. Bajaj Allianz Life Insurance Company Limited 
b. Bajaj Allianz General Insurance Company Limited 
c. Bajaj Finance Limited 
d. Bajaj Housing Finance Limited (wholly owned subsidiary of Bajaj Finance Limited) 
e. Bajaj Financial Securities Limited (wholly owned subsidiary of Bajaj Finance Limited) 
f. Bajaj Finserv Direct Limited (formerly known as Bajaj Financial Holdings Limited) 
g. Bajaj Allianz Financial Distributors Limited (Joint Venture, including its wholly owned subsidiary Bajaj 

Allianz Staffing Solutions Limited) 
h. Bajaj Finserv Health Limited 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above, nothing has 
come to our attention that causes us to believe that the accompanying Statement, prepared in accordance 
with recognition and measurement principles laid down in the aforesaid Ind AS 34 prescribed under Section 
133 of the Companies Act, 2013, as amended, read with relevant rules issued thereunder and other 
accounting principles generally accepted in India, has not disclosed the information required to be disclosed 
in terms of the Listing Regulations, including the manner in which it is to be disclosed, or that it contains 
any material misstatement. 

6. We draw attention to note 3 to the Statement, relating to the consolidated financial results of Bajaj Finance 
Limited, a subsidiary of the Holding Company, which describes the uncertainty caused by COVID-19 
pandemic with respect to its estimates of impairment of loans to its customers and that such estimates 
may be affected by the severity and duration of the pandemic. Our conclusion is not modified in respect of 
this matter. 

SR BC & CO LLP, a Limited Liability Partnership with LLP Identity No. AAB·4318 
Regd. Office : 22, Camac Street , Block ·s·, 3rd Floor, Kolkata-700 016 
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7. a) The auditors of Bajaj Allianz Life Insurance Company Limited ('BALIC'), a subsidiary, have reported that 
the actuarial valuation of liabilities of BALIC for life policies in force and for policies in respect of which 
premium has been discontinued but liability exists as at December 31, 2020 is the responsibility of BALIC's 
Appointed Actuary. The actuarial valuation of these liabilities for life policies in force and for policies in 
respect of which premium has been discontinued but liability exists as at December 31, 2020 has been duly 
certified by the BALIC's Appointed Actuary and in his opinion, the assumptions for such valuation are in 
accordance with Ind AS 104 "Insurance Contracts", Ind AS 109 "Financial Instruments", the guidelines and 
norms issued by the Insurance Regulatory and Development Authority of India ('IRDAI') and the Institute 
of Actuaries of India in concurrence with IRDAI. BALIC's auditors have relied upon the BALIC's Appointed 
Actuary's certificate for expressing their conclusion in this regard. 

b) The auditors of Bajaj Allianz General Insurance Company Limited ('BAGIC'), a subsidiary, have reported 
that the actuarial valuation of liabilities for Incurred but not reported and Incurred but not enough reported 
claims of BAGIC as at December 31, 2020 is the responsibility of BAGIC's Appointed Actuary. The actuarial 
valuation of these liabilities has been duly certified by the BAGIC's Appointed Actuary and in his opinion, 
the assumptions for such valuation are in accordance with the guidelines and norms issued by the IRDAI 
and the Institute of Actuaries of India in concurrence with IRDAI, Ind AS 104 "Insurance Contracts" and 
Ind AS 109 "Financial Instruments". BAGIC's auditors have relied on the BAGIC's Appointed Actuary's 
certificate for expressing their conclusion in this regard. 

Our conclusion is not modified in respect of these matters. 

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

• two subsidiaries, whose interim financial results and other financial information reflect total revenues 
of Rs.36.54 crore and Rs.65.81 crore, total net loss after tax of Rs.28.93 crore and Rs.79.44 crore 
and total comprehensive loss of Rs.28.94 crore and Rs.79.47 crore, for the quarter ended December 
31, 2020 and the period ended on that date respectively; and 

• one joint venture, whose interim financial results include Group's share of net loss of Rs.0.02 crore 
and Rs.0.36 crore and Group's share of total comprehensive loss of Rs.0.02 crore and Rs.0.36 crore 
for the quarter ended December 31, 2020 and for the period ended on that date respectively. 

The unaudited interim financial results and other unaudited financial information of these subsidiaries and 
joint venture have not been reviewed by their auditors and have been approved and furnished to us by the 
Management and our conclusion on the Statement, in so far as it relates to the affairs of these subsidiaries 
and joint venture is based solely on such unaudited interim financial results and other unaudited financial 
information. According to the information and explanations given to us by the Management, these interim 
financial results are not material to the Group. 

Our conclusion on the Statement in respect of matters stated in para 8 above is not modified with respect 
to our reliance on the financial results certified by the Management. 

For S R B C & CO LLP 
Chartered Accountants 

per Vaibhav Kumar Gupta 
Partner 
Membership No.: 213935 

er: 324982E/E300003 

UDIN: 21213935AAAAAM9547 

Pune 
January 20, 2021 
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Statement of consolidated unaudited financial results for the quarter and nine months ended 31 December 2020 
(' In Crora) 

tl'arucuIars 1.1uarter ended Nine months ended Year ended 
31.12.2020 30.09.2020 31.12.2019 31.12.2020 31.12.2019 31.03.2020 
\KBVlewedJ (Rev1eweC1J (Kev1eweaJ lKevieweaJ lKev1cwea1 (AU011eoJ 

1 Income 
lnleresl income 6,598.53 6,720.86 6,698.72 19,934.08 18,585.06 26,504.37 
Dividend income 25.91 27.84 7.51 66.65 44.39 60.84 
Rental income 0.99 1.74 1.11 4.13 3.12 4.17 
Fees and commission income 666.30 562.43 594.42 1,795.29 1,811 .80 2,476.34 
Net gain on fair value change (See note 4) 2,060.60 735.B6 818.24 4,690.33 2,406.87 333.37 
Sale of energy generaled and Services 118.58 28.97 51.61 171.69 142.70 187.69 
Premium and olher operating Income from Insurance business 6,394.22 6,888.82 6,248.82 18,327.02 17,847.57 24,498.56 
Other.; 93.40 83.06 138.49 208.91 210.93 281.35 
To1al revenue !tom operations 15,958.53 15,049.58 14,558.92 45,198.10 41,052.44 54,346.69 
Other income 2.19 2.01 1.82 6.22 4.76 4.78 
Total Income 15,960.72 15,051.59 14,560,74 45,204.32 41,057.22 54,351.47 

2 Expenses 
Employee benefits expenses 1,230.38 1,013.91 1,293.28 3,237.85 3,637.35 4,755.11 
Finance costs 2,258.42 2,340.20 2,419.41 6,993.85 6,786.20 9,338.53 
Fees and commission expense 719.36 613.67 557.29 1,774.47 1,533.02 2,206.10 
lmpainment of financial insll\lments - lending assels 1,351.67 1,700.41 830.73 4,737.81 1,975.70 3,929.48 
lmpainnenl of financial instl\lmenls - investments 24.67 (40.34) (1.84) (19.59) 164.73 190.89 
Claims paid 3,094.50 2,802.93 3,198.44 8,003.19 8,473.40 12,512.17 
Reinsurance ceded 1,274.25 1,715.21 1,163.51 3,762.42 3,605.20 4,520.67 
Nel change in insurance / investment conlracl liabilities [See note 4) 2,306.95 1,884.74 1,378.32 6,649.12 4,186.16 4,353.87 
Depreciation, amortisation and impainnent 123.84 114.01 116.19 363.23 329.70 456.79 
Other expenses 797.50 749.96 978.44 2,197.77 2,856.53 3,786.86 
Total expenses 13,181.54 12,894.90 11,933.77 37,700.12 33,547.99 46,050.47 

3 Share of profits of joint venture (0.02) (0.09) 0.19 (0.36) (0.47) 0.66 

4 Proflt before tax (1•2+3) 2,779.16 2,156.60 2,627.16 7,503.84 7,508.76 8,301.66 

5 Tax expense 
Current lax 222.50 737.27 615.15 1,912.60 1,945.19 2,557.12 
Dererred lax 474.81 (198.94) 33.96 (31.10) 110.08 (249.06) 

Total lax expense 697.31 538.33 649.11 1,881.50 2,055.27 2,308.06 

6 Profit after tax (4-5) 2,081.85 1,618.27 1,978.05 5,622.34 5,453.49 5,993.60 

7 Profit aunbulable lo non-conlrolling interesls 791.89 631.98 852.41 2,130.94 2,278.79 2,624.47 

8 Profit for the perlod (6-7) 1,289.96 986.29 1,125.64 3,491.40 3,174.70 3,369.13 

9 Other comprehensive Income, net of tax 
(a) llems lhal v.ilf not be reclassified to profit or loss 26.97 (3.47) 1.79 23.34 0.70 (99.02) 
(b) llems that v.ill be reclassified lo profit or loss 427.74 {426.66) 42.88 479.15 445.58 760.54 
Total other comprehensive Income, net of tax 454.71 (430.13) 44.67 502.49 446.28 661.52 

10 Total comprehensive Income {6+9) 2,536.56 1,188.14 2,022.72 6,124.83 5,899.77 6,655.12 

11 Profit attrtbulable to: 
ONners of lhe company 1,289.96 986.29 1,125.64 3,491.40 3,174.70 3,369.13 
Non-controlling interests 791.89 631.98 852.41 2,130.94 2,278.79 2,624.47 

12 Total comprehensive Income attrlbulable to: 
OM!em of lhe company 1,617.28 670.74 1,157.89 3,868.18 3,501.94 3,882.47 
Non-con1rolling interests 919.28 517.40 864.83 2,256.65 2,397.83 2,m.ss 

13 Paid-up equity share capilal (Face value 01, s) 79.57 79.57 79.57 79.S7 79.57 79.57 

14 Olherequity 31,221.68 

15 Earnings por share (,) (not ,nnu,llsudl 
Basic 81.1 62.0 70.7 219.4 199.5 211.7 
DIiuted 81.0 62.0 70.7 219.3 199.5 211.7 
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Segment-wise revenue, results and capital employed 
(f In Crore} 

Particulars Quarter ended Nine months ended Year ended 
31.12.2020 30.09.2020 31.12.2019 31.12.2020 31.12.2019 31.03.2020 
(Rev1ewea: (Rev1ewe11J (Kev1ewed: (Reviewed] (Rev1eweai \AUdlted] 

1 Segment revenue 
Insurance 

Gross written premium 
Life insurance 3,146.72 2,677.12 2,551.89 7,523.52 6,624.22 9,752.53 
General insurance 3,392.27 4,155.57 3,054.99 9,836.96 10,177,57 12,833.06 

6,538.99 6,832.69 5,606.88 17,360.48 16,801.79 22,585.59 
Less: Premium for investment contracts of life insurance 491.43 420.47 344.24 1,206.13 849.41 1,055.86 

Reserve for unexpired risk of general insurance 304.77 478.77 (242.95) 503.57 394.62 180.24 
5,742.79 5,933.45 5,505.59 15,650.78 15,557.76 21,349,49 

Investment and other income(exdudlng accretions to unit linked 
holders) 3,659.09 2,592.73 2,126.13 9,918.62 6,516.19 6,790.77 

Insurance total 9,401.88 8,526.18 7,631.72 25,569.40 22,073.95 28,140.26 
Investments and others 79.33 47,56 60.49 168,48 522.52 903.88 
Retail financing 6,655.08 6,523.29 7,025.93 19,828.11 19,156.77 26,385.66 
Windmill 3.88 9.87 11.79 21 .57 32.10 39.23 

16,140.17 15,106.90 14,729.93 45,587.56 41,785.34 55,469.03 
Less : Inter-segment revenue 179.45 55.31 169.19 383.24 72B.12 1,117.56 
Total 15,960.72 15,051.59 14,560.74 45,204.32 41,057.22 54,351.47 

2 Segment profit before tax 
Insurance 

Life insurance 470.69 288.86 163.93 1,220.53 487.58 40.08 
General insurance 707.49 587.16 305.05 2,004.02 1,018.70 1,033.25 

Insurance total 1,178.18 876.02 468.98 3,224.55 1,506.28 1,073.33 
Investments and others (79.31) (63.21) (65.75) (201.49) (188.68) (233.85) 
Retail financing 1,680.64 1,340.75 2,216.36 4,474.54 6,174.91 7,442.35 
Windmill (0.35) 3.04 7.57 6.24 16,25 19.83 
Total profit before tax 2,779.16 2,156.60 2,627.16 7,503.84 7,508.76 8,301.66 

3 Capita! employed 
Segment assets 
Insurance 

Life Insurance 73,616.42 67,401.29 63,461 .79 73,616.42 63,461.79 59,427.17 
General insurance 31,675.89 29,530.25 27,282.31 31,675.89 27,282.31 26,273.99 

Insurance total 1,05,292.31 96,931.54 90,744.10 1,05,292.31 90,744.10 85,701.16 
Investments and others 842.92 645.33 550.23 642.92 550.23 508,43 
Retail financing 1,62,241.61 1,61,687.15 1,57,509.51 1,62,241.61 1,57,509.51 1,64,232.89 
Windmill 34,68 37.13 34.02 34,68 34.02 31.63 
Unallocable 55.65 38.62 23.49 55.65 23.49 24.61 
Subtotal 2,68,467.17 2,59,539.77 2,48,861.35 2,68,467.17 2,48,861.35 2,50,498.72 
Segment liabilities 
Insurance 

Life insurance 63,432.07 57,677.56 53,952.66 63,432.07 53,952.66 50,353.18 
General insurance 24,389.50 23,038.65 21,796.15 24,389.50 21,796.15 21 ,124.16 

Insurance total 87,821.57 80,716.21 75,748.81 87,821.57 75,748.81 71,477.34 
Investments and others 92.59 65.34 97.50 92,59 97.50 87.26 
Retail financing 2,995.62 3,251.15 2,826.22 2,995.62 2,826.22 2,253.34 
Wlndmill 1.30 1.65 1.99 1.30 1.99 1.02 
Unallocable 17.41 17.41 18.98 17.41 18.98 17.41 
Subtotal 90,928.49 84,051.76 78,693.50 90,928.49 78,693.50 73,836.37 
Capital employed 
Insurance 

Life insurance 10,184.35 9,723.73 9,509.13 10,184.35 9,509.13 9,073.99 
General insurance 7,286.39 6,491.60 5,486.16 7,286.39 5,486.16 5,149.83 

Insurance total 17,470.74 16,215.33 14,995.29 17,470.74 14,995,29 14,223.82 
Investments and others 750,33 779.99 452.73 750,33 452.73 421.17 
Retail financing 1,59,245.99 1,58,436.00 1,54,683.29 1,59,245.99 1,54,683,29 1,61,979.55 
Wfndmlll 33.38 35.48 32.03 33.38 32,03 30.61 
Unallocable 38.24 21.21 4.51 38.24 4.51 7.20 
Total 1,77,538.68 1,75,488.01 1,70,167.85 1,77,538.68 1,70,167.85 1,76,662.35 
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Notes: 

1. The consolidated financial results include results ol lhe lollowina companies: 
Name of the company % shareholding and voting 

power of Bajaj Flnserv Limited 
Segment Con~olidated as 

(a) Bajaj Allianz Life Insurance Company Limited 74% Insurance - life Subsidiary 
(b) Bajaj Allianz General Insurance Company Limited 74% Insurance . general Subsidiary 
(c) Bajaj Finance Limited* 52.74% Retail financing Subsidiary 
(d) Bajaj Finserv Direct Limited (formerly Bajaj Financial Holdings Limited) 100% Others Subsidiary 
(e) Bajaj Finserv Heallh Limtted 100% Others Subsidiary 
(f) Bala! Alllanz Financial Distributors Limited" 50% Others Joint venture 

2. 

• The consolidated financial results of Bajaj Finance Limited include 100% interest in both, Bajaj Housing Finance Limited and Bajaj Financial Securities Limited as a subsidiary. 
"'The consolidated financial results of Bajaj Allianz Financial Distributors Limited include 100% Interest in Bajaj Allianz Staffing Solutions Limited. 

Key standalone financial lnfonnatlon Is given below: 
(f In Crore) 

Particulars Quarter ended Nine months ended Year ended 
31.12.2020 30.09.2020 31.12.2019 31.12.2020 31.12.2019 31.03.2020 
(Reviewed (Reviewed] (Reviewed (Reviewed' (Reviewed' (Audited 

Total income 46.67 39.63 39.53 124.24 462.09 815.16 
Profit before lax 10.08 0.93 6.11 14.20 361.12 681.88 
Profrt after tax 8.40 0.64 3.19 10.08 348.71 666.86 

3. The COVID-19 pandemic has affected several countries across the world, including India. The pandemic and consequent lockdown imposed by the governmental authorities has 
considerably impacted the Group's business operations for nine months ended 31 December 2020, in respect of subsidiaries engaged in the business of lending (i.e. Bajaj Finance Limited, 
together with its subsidiacy, Bajaj Housing Finance Limited). Apart from olher adverse effects, the pandemic has also resulled in a significantly lower business acquisition and put 
constraints on recovecy of overdues from customers of aforesaid subsidiaries. Further, in accordanc:e with the RBI guideline relating to 'COVID-19 Regulalocy Package' dated 
27 March 2020 and subsequent guideflnes on EMI moratorium dated 17 April 2020 and 23 May 2020, the Group offered moratorium to its customers based on requests as well as on a 
suo-moto basis betwee!l 1 March 2020 to 31 August 2020. 

During the quarter, the aforesaid subsidiaries, as a matter of prudence, have written-off prinicipal and inlerest amounts (including capitalised interest) of z 1,970 crore and z 365 crore 
respectively, of potentially unrecoverable book under moratorium, by utilislng the available expected credit loss provision (including management overlay). Post such write off, the Group 
holds a management overlay ofz 800 crore as at31 December 2020. 

Given the dynamic and evolving nature of !he pandemic, these estimates are subject to uncertainty and may be affected by the severity, duration of the pandemic and other variables. 

4. Income representing mark-to-market gain on investmenls held under the Participating Life Insurance (Par) business included under the income head 'Net gain on fair value change' 
aggregating to~ 989.69 crore for the quarter and f 1,701.11 crore for the nine months ended 31 December 2020 respectively, flows to the corresponding liabillties held for Par business 
and therefore does not directly impact net profit for the period. 

5. The Indian Parliament has approved the Code on Social Security, 2020 which subsumes !he Provident Fund Act, the Gratuity Act and rules there under. The Minislry of Labour and 
Employment has also released draft rules thereunder on 13 November 2020 and has invited suggestions from stakeholders which are under active consideration by lhe Ministry. The 
Company and Its subsidiaries will evaluate the rules, assess the impact, if any, and account for the same once the rules are notified and become effective. 

6. The above resulls have been reviewed by the Audit Committee, approved by the Board of Directors in the meeting held on 20 January 2021 and subjected to a limned review by the 
statulory auditors. 

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

Pune 
20 January 2021 r 
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By order of the Board of Directors 
For Bajaj Finserv Limited 

~i~ 
~jaj 

Chairman and Managing Director 



Press release 

Financial results - Q3 FY21 

t=\BA.JA.J 
\lii1 FINSERV 

A meeting of the Board of Directors of Bajaj Finserv Limited {BFS} was held today i.e. 20 January 2021 to consider 
and approve the results for Q3 FY21. 

Details about BFS, the businesses carried by its subsidiaries, its group structure and GAAP followed, are indicated 
separately at the end of this release. 

After extremely difficult conditions in H1 FY21, on the back of negative GDP growth in Q1 of 23.9%, narrowing to 
negative 7.5% in Q2, business conditions and mobility improved significantly in Q3 although still below pre-COVID 
levels. under these challenging times, our businesses have shifted focus to regaining growth while continuing to 
tightly manage risk. 

• New loans booked by BFL during Q3 FY21 were 6.04 Mn as against 3.62 Mn in Q2 FY21 - a significant
increase of 67% sequentially, though lower compared to 7.67 Mn loans booked in Q3 FY20. BFL moved to
balance growth vis a vis risk and collections, while maintaining strong liquidity and capital adequacy.

• BAGIC recorded growth in GWP and continued to deliver robust improvement in its underwriting result
and profit after tax.

• BALIC recorded market beating growth of 14% in individual rated new business premium in Q3 FY21.
BALIC's Assets Under Management reached an all-time high level of f 70,295 crore as at quarter end.

1. Highlights - 03 FY21 v/s 03 FY20*

✓ Consolidated total income - f 15,961 crore v/s f 14,561 crore
✓ Consolidated profit after tax

(see note below)

- f 1,290 crore v/s f 1,126 crore

✓ Bajaj Finance, consolidated profit after tax - � 1,146 crore v/s f 1,614 crore

✓ General insurance, profit after tax - � 330 crore v/s f 191 crore

✓ Life insurance, shareholders' profit after tax - f 118 crore v/s f 143 crore

Bajaj Finserv Limited 

Corporate Office: 6th Floor, Bajaj Finserv Corporate Office, Off Pune-Ahmednagar Road, 
Viman Nagar, Pune - 411 014, Maharashtra, India 
Registered Office: Mumbai - Pune Road, Akurdi, Pune - 411 035, Maharashtra, India 

Tel: +91 20 30405700 

Fax, +91 20 30405792 

www.bajajfinserv.in 

Corporate ID No: l65923PN2007PLC130075 



Highlights - 9M FY21 vb 9M FY20* 

✓ Consolidated total income - t 45,204 crore v/s t 41,057 crore

✓ Consolidated prof it after tax -t 3,491 crore v/s t 3,175 crore

(see note below)

✓ Bajaj Finance, consolidated profit after tax - t 3,073 crore v/s t 4,316 crore

✓ General insurance, profit after tax - t 1,057 crore v/s t 695 crore

✓ Life insurance, shareholders' profit after tax - t 346 crore v/s t 412 crore

"' All figures under Ind AS except for general and life insurance which are as per Indian GAAP 

Summary of consolidated results is given in Annexure A. 

Note on consolidated profit after tax: 

The consolidated profit figures for the current quarter and nine months ended may not be directly comparable 
with those of the corresponding p revious periods for the reasons mentioned below. 

i) Under Ind AS, the insurance subsidiaries have chosen to hold equity securities as Fair Value Through Profit
and Loss Account. The spread of the COVID-19 pandemic resulted in a significantly larger than normal fall
in the value of shares traded on the stock exchanges in Q4 FY20. As on 31 December 2020, the Nifty 50
index and BSE 200 index have rebounded by over 60% from 31 March 2020 levels, resulting in higher than
normal mark-to-market gain on investments of insurance subsidiaries during the current quarter and nine
months ended. This has resulted in an increase of t 384 crore and t 896 crore in consolidated profit after
tax for Q3 FY21 and 9M FY21, respectively.

ii) Consequent to the ongoing pandemic, BFL has as a matter of prudence, written off/provided for principal
and interest of potentially unrecoverable loans, which were under moratorium, by also utilising the
available expected credit loss provision. BFL continues to hold a management overlay of t 800 crore in
provisions, given the dynamic and evolving nature of the pandemic along with other variables. overall
credit costs for BFL were higher by t 521 crore and t 2,762 crore for Q3 FY21 and 9M FY21, respectively.

2. Performance of material subsidiaries

A synopsis of the quarterly performance of the individual companies is given below: 

A. Bajaj Finance Limited (BFL) - Consolidated - Ind AS

i) Total income for Q3 FY21 stood at f 6,659 crore v/s t 7,024 crore in Q3 FY20.

ii) Profit after tax for Q3 FY21 contracted by 29% YoY to t 1,146 crore after taking pre-tax provision on

standard assets oft 1,352 crore and interest income reversal of t 450 crore. Pre-provision profitability

remained strong and adequate to cover expected credit losses.

iii) Ratio of operating expenses to net interest income for Q3 FY21 improved to 32.3% v/s 33.8% in

Q3 FY20.

iv) Assets Under Management (AUM) as at 31 December 2020 wast 143,550 crore v/s t 145,092 crore as

at 31 December 2019. This includes AUM of � 35,492 crore of its housing finance subsidiary, BHFL,

which recorded a growth of 18% over the AUM as on 31 December 2019.

v) Gross NPA and Net NPA (ECL Stage 3), recognized as per extant RBI prudential norms and provisioned

applying the expected credit loss (ECL) method prescribed in Ind AS, as of 31 December 2020 stood at

0.55% and 0.19% respectively. Stage 1 and 2 assets provisioning stood at 1.90% including additional

provision for COVID-19 as against approximately 1% during pre-pandemic condition.



Hon'ble Supreme Court, in a public interest litigation (Gajendra Sharma Vs. Union of India & Anr), vide 

an interim order dated 3 September 2020, has directed that accounts which were not declared NPA 

till 31 August 2020 shall not be declared as NPA till further orders. Accordingly, BFL has not classified 

any of the accounts which were not NPA as of 31 August 2020, as per RBI norms, as NPA after 

31 August 2020. However, if BFL had classified borrower accounts NPA after 31 August 2020 as per 

RBl's prudential norms, the Company's Gross NPA and Net NPA ratio would have been 2.86% and 
1.22% respectively. 

vi) Capital adequacy ratio {including Tier-II capital) as of 31 December 2020 was very strong at 28.18%.

The Tier-I capital stood at 24.73%.

For Bajaj Housing Finance Limited (BHFL), a 100% mortgage subsidiary of BFL, the capital adequacy
ratio {including Tier-II capital) stood at 24.94%.

Summary of financial results is given in Annexure B. 

B. Bajaj Allianz General Insurance Company Limited (BAGIC) - Indian GAAP

i) Gross written premium for Q3 FY21 increased by 11% tot 3,392 crore v/s � 3,055 crore in Q3 FY20.

BAGIC wrote crop insurance of, 655 crore in Q3 FY21 v/� � 392 crore in Q3 FY20.

Gross written premium excluding crop insurance for Q3 FY21 was , 2,737 crore v/s f 2,663 crore in
Q3 FY20.

ii) Net earned premium for Q3 FY21 was, 1,838 crore v/s f 2,156 crore in Q3 FY20.

iii) Claim ratio reduced to 66.6% in Q3 FY21 v/s 72.6% in Q3 FY20, despite higher claims in health segment
from COVID.

iv) Combined ratio improved to 96.1% in Q3 FY21 v/s 103.6% in Q3 FY20.

v) Underwriting result improved significantly with a profit of , 27 crore for Q3 FY21 v/s a loss of f 87
crore in Q3 FY20. The higher underwriting profit was due to the lower claim and expense ratios.

vi) Investment and other income (net) for Q3 FY21 increased by 15% to t 413 crore v/s f 359 crore in

Q3 FY20. Profit on sale of investments was higher by f 29 crore (before tax).

vii) Profit after tax for Q3 FY21 increased by 73% to, 330 crore v/s f 191 crore in Q3 FY20.
viii) As on 31 December 2020, the solvency ratio was 330%, which is well above the minimum regulatory

requirement of 150%.

ix) Assets Under Management (AUM}, represented by cash and investments as on 31 December 2020

stood at , 21,873 crore v/s � 18,604 crore as on 31 December 2019 - an increase of 18%.

Summary of financial results and key ratios is given in Annexure C. 

C. Bajaj Allianz Life Insurance Company Limited (BALIC} - Indian GAAP

i) New business premium for Q3 FY21 was f 1,706 crore v/s i 1,411 crore in Q3 FY20 - an increase of
21%,

a) Individual rated new business premium was f 613 crore in Q3 FY21 v/s f 539 crore in Q3 FY20

- an increase of 14%.

b) Group protection new business was � 431 crore in Q3 FY21 v/s f 492 crore in Q3 FY20. The fall in
growth was due to lower disbursements by banks and NBFCs.

ii) Renewal premium for Q3 FY21 was, 1,441 crore v/s f 1,141 crore in Q3 FY20 - a healthy increase of

26%.



" ®  

iii) Gross written premium increased by 23% to f 3,147 crore in Q3 FY21 v/s f 2,552 crore in Q3 FY20.

iv) Shareholders' profit after tax during Q3 FY21 stood at f 118 crore v/s f 143 crore in Q3 FY20, impacted
mainly due to higher new business strain.

v) Solvency ratio stood at a healthy 708% as on 31 December 2020 as against the minimum regulatory
requirement of 150%.

vi) Assets Under Management {AUM), represented by total investments stood at f 70,295 crore as on
31 December 2020 v/s f 60,789 crore as on 31 December 2019 - an increase of 16%.

Summary of financial results is given in Annexure D. 

3. BES approach on COVID-19

As earlier mentioned, faced with COVID-19 and its impact on economic activity, the Company and its
subsidiaries have well managed through this once in a life·time situation.

The Company and its subsidiaries remain focused on balancing growth with profitability. With strong solvency,
well above the required capital as well as healthy liquidity, continued focus on risk and collections, digitised
processes, improved cost structures, all our businesses have strong foundation to grow from hereon. With
normalcy restored, all our businesses are seeking to grow with a more confident outlook while maintaining a
disciplined approach to risk.

S Sreenivasan 
CFO 
20 January 2021 



About BFS: 

Bajaj Finserv Limited (BFS} is the holding company for the various financial services businesses under the Bajaj group. It serves 

millions of customers in the financial services space by providing solutions for asset acquisition through financing, asset 

protection through general insurance, family protection and income protection In the form of life and health insurance and 

retirement and savings solutions. 

BFS participates in the financing business through its 5274% holding in Bajaj Finance limited (BFL) and In the protection 

business through its 74% holding in two unlisted subsidiaries, Bajaj Allianz General Insurance Company limited (BAGI{} and 

Bajaj Allianz life Insurance Company limHed (BALI(}. Bajaj Housing Finance limited (BHFL), which does mortgage business, is 

a whol/y·owned subsidiary of Bajaj Finance Limited. 

Both BFS and BFL are included in the benchmark BSE Sensex and Nifty 50 index of large cap stocks. 

The results of these subsidiaries are reflected in the consolidated results of the Company. 

As required by regulation, BFS has adopted Indian Accounting standards (Ind AS) from FY19 and the previous period figures are 

comparable. 

The insurance companies are not covered under Ind AS. They have prepared Ind AS financials only for the purpose of 

consolidation. Accordingly, standalone numbers relating to BA GIC and BAl!C reported below are based on non·lnd AS accounting 

standards (Indian GAAP) as applicable to insurance companies. 
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Annexure A - Consolidated results of BFS - (Ind AS) 

, In Crore) 

1 Income 
Interest income 
Dividend income 
Rental income 
Fees and commission income 
Net gain on fair value change 
Sale of energy generated and Services 
Premium and other operating income from insurance business 
Others 
Total revenue from operations 
Other income 
Total income 

2 Expenses 
Employee benefits expenses 
Finance costs 
Fees and commission expense 
lmpa irment of financial instruments - lending assets 
Impairment of financial instruments - investments 
Claims paid 
Reinsurance ceded 
Net change in insurance/ investment contract liabilities 
Depreciation, amortisation and impairment 
Other expenses 
Total expenses 

3 Share of profits of joint venture 

4 Profit before tax (1-2+3) 

5 Tax expense 
Current tax 
Deferred tax 

Total tax expense 

6 Profit after tax (4-5) 

7 Profit attributable to non-controlling interests 

8 Profit for the period (6-7) 

9 Other comprehensive income, net of tax 
(a) Items that will not be reclassified to profit or loss
(b) Items that will be reclassified to profit or loss
Total other comprehensive income, net of tax

10 Total comprehensive income (6+9) 

11 Profit attributable to: 
Owners of the company 
Non-controlling interests 

12 Total comprehensive income attributable to: 
Owners or the company 
Non-controlling interests 

13 Paid-up equity share capital (Face value of� 5) 

14 Other equity 

15 Earnings per share (,) (not annualised) 
Basic 

Diluted 

Q3 FY21 

6,598.53 
25.91 
0.99 

666.30 
2,060.60 

118.58 
6,394.22 

93.40 
15,958.53 

2.19 
15,960.72 

1,230.38 
2,258.42 

719.36 
1,351.67 

24.67 
3,094.50 
1,274.25 
2,306.95 

123.84 
797.50 

13,181.54 

(0.02) 

2,779.16 

222.50 
474.81 
697.31 

2,081.85 

791.89 

1,289.96 

26.97 
427.74 
454.71 

2,536.56 

1,289.96 
791.89 

1,617.28 
919.28 

79.57 

81.1 

81.0 
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Q3 FY20 9M FY21 9M FY20 FY20 

6,698.72 19,934.08 18,585.06 26,504.37 
7.51 66.65 44.39 60,84 
1.11 4.13 3.12 4.17 

594.42 1,795.29 1,811.80 2,476.34 
818.24 4,690.33 2,406.87 333.37 
51.61 171.69 142.70 187.69 

6,248.82 18,327.02 17,847.57 24,498.56 
138.49 208.91 210.93 281.35 

14,558.92 45,198.10 41,052.44 54,346.69 
1.82 6.22 4.78 4.78 

14,560.74 45,204.32 41,057.22 54,351.47 

1,293.28 3,237.85 3,637.35 4,755.11 
2,419.41 6,993.85 6,786.20 9,338.53 

557.29 1,774.47 1,533.02 2,206.10 
830.73 4,737.81 1,975.70 3,929.48 

(1.84) (19.59) 164.73 190.89 
3,198.44 8,003.19 8,473.40 12,512.17 
1,163.51 3,762.42 3,605.20 4,520.67 
1,378.32 6,649.12 4,186.16 4,353.87 

116.19 363.23 329.70 456.79 
978.44 2,197.77 2,856.53 3,786.86 

11,933.77 37,700.12 33,547.99 46,050.47 

0.19 (0.36) (0.47) 0.66 

2,627.16 7,503.84 7,508.76 8,301.66 

615.15 1,912.60 1,945.19 2,557.12 
33.96 (31.10) 110.08 (249.06) 

649.11 1,881.50 2,055.27 2,308.06 

1,978.05 5,622.34 5,453.49 5,993.60 

852.41 2,130.94 2,278.79 2,624.47 

1,125.64 3,491.40 3,174.70 3,369.13 

1.79 23.34 0.70 (99.02) 
42,88 479.15 445.58 760.54 
44.67 502.49 446.28 661.52 

2,022.72 6,124.83 5,899.77 6,655.12 

1,125.64 3,491.40 3,174.70 3,369.13 
852.41 2,130.94 2,278.79 2,624.47 

1,157.89 3,868.18 3,501.94 3,882.47 
864.83 2,256.65 2,397.83 2,772.65 

79.57 79.57 79.57 79.57 

31,221.68 

70.7 219.4 199.5 211.7 

70,7 219.3 199.5 211.7 



Annexure B - Summary financial results of BFL(consolidated) - (Ind-AS) 

if In Crore Q3 FY21 Q3 FY20 9M FY21 9M FY20 FY20 

Total income 6,659 7,024 19,828 19,155 26,386 

Interest expenses 2,363 2,489 7,218 6,926 9,473 
Net interest income 4,296 4,535 12,610 12,229 16,913 

Operating expenses 1,389 1,534 3,702 4,209 5,662 

Loan losses and provisions 1,352 831 4,738 1,976 3,929 

Profit before tax 1,555 2,170 4,170 6,044 7,322 

Profit after tax 1,146 1,614 3,073 4,316 5,264 

Annexure C - Summary financial results of BAGIC - (Indian GAAP) 

if In crore Q3 FY21 Q3 FY20 9M FY21 9M FY20 FY20 
Gross written oremium 3,392 3,055 9,837 10,178 12,833 

Net earned premium 1,838 2,156 5,642 6,234 8,206 

Underwritinq result 27 (87) 230 (169} (11) 

Investment and other income (net) 413 359 1,180 1,131 1,387 
Profit before tax 440 272 1,410 962 1,376 

Profit after tax 330 191 1,057 695 999 

Ke ratios 
Claim ratio 66.6% 72.6% 69.8% 73.5% 70.7% 
Combined ratio 96.1% 103.6% 96.8% 103.1% 100.8% 

Annexure D - summary financial results of BALIC - (Indian GAAP) 

f In Crore Q3 FY21 Q3 FY20 9M FY21 9M FY20 FY20 
New business premium 1,706 1,411 3,820 3,660 5,179 

Individual rated new business oremium" 613 539 1,479 1,321 1,927 

Gr,oup protection new business oremium 431 492 858 1,318 1,872 

Renewal premium 1,441 1,141 3,704 2,964 4,574 
Gross written oremium 3,147 2,552 7,524 6,624 9,753 

Shareholders' profit 148 133 460 433 460 
Amount transferred from the policyholders' 

(30) 10 (114) (21) (10) account to the shareholders' account (net) 
Total shareholders' profit after tax 118 143 346 412 450 

* Individual rated new business premium = 100% of Regular premium + 10% of Single premium policies sold.




