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Bajaj Holdings & Investment Limited 
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Statement of standalone audited financial results for the quarter and year ended 31 March 2020 
(t In Crore) 

Particulars Quarter ended Year ended 
31.03.2020 31.12.2019 31.03.2019 31.03.2020 31.03.2019 
(Auoneo (Rev1ewe1o1 {AUulLe\.l \MUCll18CI \AUoneo 

1 Income 
Interest income 55.37 57.22 77.56 231.01 360.98 
Dividend income 1,228.43 8.79 2.16 1,884.94 608.85 
Rental income 4.66 4.66 4.26 17.99 18.10 
Net gain on fair value changes 11.14 6.98 (1.39) 29.85 5.70 
Total revenue from operations 1,299.60 77.65 82.59 2,163.79 993.63 
Other income 10.53 10.50 1.17 42.07 4.64 
Total income 1,310.13 88.15 83.76 2,205.86 998.27 

2 Expenses 
Employee benefits expenses 9.38 8.90 7.51 35.90 28.13 
Finance costs• interest on operating lease liability (See note 4) 4.80 2.58 . 12.54 . 

Depreciation, amortisation and impairment (See note 4) 8.06 7.82 0.88 31.51 4.10 
Other expenses 24.02 17.49 29.40 77.82 56.40 
Total expenses 46.26 36.79 37.79 157.77 88.63 

3 Profit before tax (1·2) 1,263.87 51.36 45.97 2,048.09 909.64 
4 Tax expense 

Current tax 24.09 18.24 22.58 84.66 129.95 
Deferred tax (See note 7) 133.59 1.86 (0.60) 136.56 (8.50) 

Total tax expense 157.68 20.10 21.98 221.22 121.45 

5 Profit after tax (3-4) 1,106.19 31.26 23.99 1,826.87 788.19 
6 Other comprehensive income, net of tax 

(a) Items that will not be reclassified to profit or loss (1,128.54) 138.85 339.88 (1,195.71) 515.99 
(b) Items that will be reclassified to profit or loss 19.22 9.99 . 34.70 . 

Total other comprehensive income, net of tax (1,109.32) 148.84 339.88 (1,161.01) 515.99 
7 Total comprehensive Income (5+6) (3.13) 180.10 363.87 665.86 1,304.18 

8 Paid-up equity share capital (Face value of, 10) 111.29 111.29 111.29 111.29 111.29 

9 Other equity 10,581.20 10,878.13 

10 Basic and diluted earnings per share (f) (not annualised) 99.4 2.8 2.2 164.1 70.8 
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1. 

A 

1 

2 

8 

1 

2 

3 

Disclosure of standalone assets and liabilities (Balance Sheet) as per Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 for the year ended 31 March 2020 

Particulars 

Assets 

Financial assets 

Cash and cash equivalents 
Bank balances other than cash and cash equivalents 
Investment in subsidiary, associates and joint venture 
Other investments 
Other financial assets 

Sub-total • Financial assets 

Non-financial assets 

Current tax assets (net) 
Deferred tax assets (net) 
Investment property 
Right-of-use asset 
Property, plant and equipment 

Other non-financial assets 

Sub-total • Non-financial assets 

Total - Assets 

Liabilities and equity 

l='in;:rinci;:ril li;:rihilitiec:: 

Trade payables 
Total outstanding dues of micro enterprises and small 

enterprises 

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

Lease liability 
Other financial liabilities 

Sub-total • Financial liabilities 

Non-financial liabilities 

Current tax liabilities (net) 
Provisions 
Other non-financial liabilities 

Sub-total• Non-financial liabilities 

Equity 

Equity share capital 

Other equity 

Sub-total - Equity 

Total - Liabilities and Equity 
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As at 

31.03.2020 
(Audited; 

20.09 
10.15 

2,913.35 
7,421.60 

121.03 

10,486.22 

34.67 

45.17 
183.87 
167.94 

7.24 
1.27 

440.16 

10,926.38 

. 

3.92 

167.77 
39.62 

211.31 

12.78 
6.01 
3.79 

22.58 

111.29 
10,581.20 

10,692.49 

10,926.38 
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(� In Crore) 

As at 

31.03.2019 
(Auanea 

3.30 
6.71 

2,674.10 
7,620.76 

126.74 

10,431.61 

34.67 
139.39 
187.19 

. 

6.24 
246.41 

613.90 

11,045.51 

. 

1.12 
. 

34.52 

35.64 

12.78 
5.52 
2.15 

20.45 

111.29 

10,878.13 

10,989.42 

11,045.51 



Notes (contd) 

2. Disclosure of standalone statement of cash flows as per Regulation 33 of the SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015 for the year ended 31 March 2020 -
(� In Crore) 

Particulars Year ended 

31.03.2020 31.03.2019 

(Audited) (Audited) 

I. Operating activities

Profit before tax 2,048.09 909.64 

Adjustments to reconcile profit before tax to net cash flows:
Depreciation, amortisation and impairment 31.51 4.10 

Interest on operating lease liability 12.54 -

Unrealised foreign exchange loss on revaluation 6.85 -

Profit on sale of investments, net (18.80) (3.52) 

Income from units of mutual fund (11.05) (2.18) 

Amortisation of premium/discount on acquisition of debt securities (0.99) (13.37) 

2,068.15 894.67 

Change in assets and liabilities
(lncrease}/decrease in loans and other assets 228.08 (199.69) 

(lncrease)/decrease in other bank balances (3.44) (0.63) 

lncrease/(decrease) in liabilities and provisions 5.52 4.91 

(Purchase)/ sale of money market mutual funds, etc., net (375.85) 26.23 

Net cash flow from / (used in) from operating activities before income-tax 1,922.46 725.49 

Income-tax paid (73.59) (98.14) 

Net cash flow from operating activities 1,848.87 627.35 

II. Investing activities

Purchase of property, plant and equipment (1.20) (0.04) 

Investment in subsidiary, associates and joint venture (239.25) (1,598.71) 

Sale of investments 2,479.54 2,774.23 

Purchase of investments (3,082.88) (1,338.72) 

Net cash used in investing activities (843.79) (163.24) 

Ill. Financing activities 

Dividend paid (803.43) (444.54) 

Corporate dividend tax paid (155.92) (91.33) 

Cash payment for principal portion of operating lease liability (16.40) -

Cash payment for interest portion of operating lease liability (12.54) -

Net cash used in financing activities (988.29) (535.87) 

Net change in cash and cash equivalents 16.79 (71.76) 

Cash and cash equivalents as at the beginning of the year 3.30 75.06 

Cash and cash equivalents as at the end of the year 20.09 3.30 



Notes: 

3. The Company is essentially a holding and investment company focussing on earning income through dividends, interest
and gains on investments held. Hence, the Company's business activity falls within a single business segment i.e.
investments.

4. Effective 1 April 2019, the Company has adopted Ind AS 116 - Leases and applied the standard to its lease
arrangements using the Modified Retrospective Approach. Based on the same and as permitted under the specific
transitional provisions in the standard, the Company has not restated the comparative figures.
On transition, the adoption of the new standard resulted in recognition of a right-of-use asset of � 195.93 crore and a
corresponding lease liability of� 179.64 crore (net of payments made) as at 1 April 2019. Consequently, the lease rent
expense, in respect of operating lease, is now partially reflected under Depreciation, on right-of-use asset, and partially
under Finance costs as interest on operating lease liability.

5. The Company has on 17 June 2019 acquired 30,85,712 equity shares representing 27% stake in Maharashtra Scooters
Limited (MSL) from Western Maharashtra Development Corporation Limited (WMDC), pursuant to the Supreme Court
Order dated 9 January 2019 for a total consideration of �239.25 crore, comprising of a price of � 232 per share
aggregating � 71.59 crore along with interest at 18% p.a. from the date of the arbitral award i.e. 14 January 2006 up to
the date of payment amounting to� 167.66 crore (gross of TDS).Upon this acquisition, the Company holds 51% of the
share capital of MSL and MSL has since become a subsidiary.

6. From 1 April 2019, the Company has, changed it's business objective of holding investments in Fixed income securities
from 'collecting contractual cash flows' to 'both collecting contractual cash flows and selling financial assets when
required' to re-align with changing interest rates and tenors. Consequently, the fair value gain/(loss) on these securities
has been recognised in 'Other Comprehensive Income" (OCI) that will be reclassified to profit and loss on sale.

7. Deferred tax expense for the quarter and year ended 31 March 2020 includes provision for possible non-utilisation of
MAT credit of� 140.00 crore.

8. An interim dividend of� 40 per equity share (400%) was declared on 21 February 2020 and paid on 9 March 2020. The
said amount has been declared as final dividend for the year ended 31 March 2020 (previous year- 325%).

9. The figures of the last quarter are the balancing figures between the audited figures in respect of the full financial year
and the published year to date figures upto the third quarter of the current financial year, which were subjected to a
limited review.

10. The above results have been reviewed by the Audit Committee and approved by the Board of Directors in the meeting
held on 21 May 2020.

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

Pune 
21 May 2020 
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By order of the Board of Directors 
For Bajaj Holdi

a:
e
t �

led 

--- . 

Sanjiv Bajaj 
Managing Director and CEO 



Ground floor, Tower C Unit 1, 
Panchshil Tech Park One, Loop road, 
Near Don Bosco School, Yerwada 
Pune - 411 006, India

Tel: +91 20 6603 6000

Chartered Accountants

           S R B C & CO LLP, a Limited Liability Partnership with LLP Identity No. AAB-4318
Regd. Office : 22, Camac Street, Block ‘B’, 3rd Floor, Kolkata-700 016

Independent Auditor’s Report on the Quarterly and Year to Date Audited Standalone Financial
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended

To
The Board of Directors of
Bajaj Holdings & Investment Limited

Report on the audit of the Standalone Financial Results

Opinion

We have audited the accompanying statement of quarterly and year to date standalone financial
results of Bajaj Holdings & Investment Limited (the “Company”) for the quarter and year ended March
31, 2020 (“Statement”), attached herewith, being submitted by the Company pursuant to the
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (the “Listing Regulations”).

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

i. is presented in accordance with the requirements of the Listing Regulations in this regard;
and

ii. gives a true and fair view in conformity with the applicable accounting standards and
other accounting principles generally accepted in India, of the net profit and other
comprehensive loss and other financial information of the Company for the quarter and
year ended March 31, 2020.

Basis for Opinion

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

Management’s Responsibilities for the Standalone Financial Results

The Statement has been prepared on the basis of the standalone annual financial statements. The
Board of Directors of the Company are responsible for the preparation and presentation of the
Statement that gives a true and fair view of the net profit and other comprehensive loss of the
Company and other financial information in accordance with the applicable accounting standards
prescribed under Section 133 of the Act read with relevant rules issued thereunder and other
accounting principles generally accepted in India and in compliance with Regulation 33 of the Listing
Regulations. This responsibility also includes maintenance of adequate accounting records 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 Statement that give a true and fair view and are free from
material misstatement, whether due to fraud or error.



Chartered Accountants

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

The Board of Directors are also responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Standalone Financial Results

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is 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 the Statement.

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 Statement, 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 the Board of Directors.

· Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the 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 results or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

· Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represents 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.
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Other Matter

The Statement includes the results for the quarter ended March 31, 2020 being the balancing figure
between the audited figures in respect of the full financial year ended March 31, 2020 and the
published unaudited year-to-date figures up to the third quarter of the current financial year, which
were subjected to a limited review by us, as required under the Listing Regulations.

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

per Arvind Sethi
Partner
Membership No.: 89802
UDIN: 20089802AAAACE3908

Place of Signature: Pune
Date: May 21, 2020
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Statement of consolidated audited financial results for the quarter and year ended 31 March 2020 
('I lnCrore) 

Particulars Quarter ended Year ended 

31.03.2020 31.12.2019 31.03.2019 31.03.2020 31.03.2019 
\AUuheu, ln.ev1eweu \l''IUUI 81.J l"'umteu, l"udrtea 

1 Income 
Interest income 60.25 60.84 77.57 247.19 360.99 
Dividend income 26.38 8.79 2.16 79.11 40.36 
Rental income 4.66 4.67 4.27 18.01 18.12 
Net gain on fair value changes 12.71 7.78 (0.98) 33.69 7.23 
Revenue from contracts with customers - Sale of goods 6.46 4.65 . 15.38 . 

Total revenue from operations 110.46 86.73 83.02 393.38 426.70 
Other income 8.01 10.70 1.18 42.31 4.65 
Total Income 118.47 97.43 84.20 435.69 431.35 

2 Expenses 
Employee benefits expense 11.66 11.10 7.51 44.54 28.13 
Finance costs - Interest on operating lease liability (See note 5) 4.80 2.58 . 12.54 . 

Cost of raw materials consumed 2.70 3.34 - 9.39 
Changes in inventories offinished goods, work-in-progress 0.53 (0.51) - (1.73) 
Depreciation, amortisation and impairment (See note 5) 8.55 8.28 0.88 33.33 4.10 
Other expenses 25.24 18.51 29.41 81.76 56.43 
Total expenses 53.48 43.30 37.80 179.83 88.66 

3 Share of profits of associates and joint venture 518.10 900.04 766.92 3,057.81 2,827.33 

4 Profit before tax (1-2+3) 583.09 954.17 813.32 3,313.67 3,170.02 

5 Tax expense 

Current tax 26.59 18.36 22.61 87.44 129.98 
Deferred tax (See note 10) 142.54 2.10 (0.73) 146.04 (8.34) 

Tota! tax expense 169.13 20.46 21.88 233.48 121.64 

6 Profit after tax (4-5) 413.96 933.71 791.44 3,080.19 3,048.38 

7 Profit attributable to non-controlling interests 52.55 1.06 - 88.19 

8 Profit for the period (6-7) 361.41 932.65 791.44 2,992.00 3,048.38 

9 Other comprehensive income, net of tax 
(including share of associates and joint venture) 
(a) Items that will not be reclassified to profit or loss (See note 6) (4,684.67) 502.18 534.68 47.12 1,100.71 
(b) Items that will be reclassified to profit or toss (See note 7) 257.13 9.99 70.01 272.61 27.24 
Total other comprehensive Income, net of tax (4,427.54) 512.17 604.69 319.73 1,127.95 

10 Total comprehensive Income (6+9) (4,013.58) 1,445.88 1,396.13 3,399.92 4,176.33 

11 Profit attributable to: 
Owners of the company 361.41 932.65 791.44 2,992.00 3,048.38 
Non-controlling interests 52.55 1.06 . 88.19 

12 Total comprehensive Income attributable to: 
Owners of the company (2,407.53) 1,289.82 1,396.13 4,339.89 4,176.33 
Non-controlling interests (1,606.05) 156.06 . (939.97) . 

13 Paid-up equity share capital (Face value of� 10) 111.29 111.29 111.29 111.29 111.29 

14 Other equity 27,652.25 26,841.01 

15 Basic and diluted earnings per share (f) (not annualised) 32.5 83.8 71.1 268.8 273.9 
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Notes: 

1. The consolidated financial results include consolidated results of the following companies:
Name of the company % shareholding and voting Consolidated 

power of Bajaj Holdings & as 
Investment Limited and its 

subsidiaries 
a. Bajaj Auto Limited 35.77% Associate* 
b. Bajaj Finserv Limited 41.63% Associate 

c. Bajaj Auto Holdings Limited 100% Subsidiary 
d. Maharashtra Scooters Limited (See note 6) 51% Subsidiary 

* Equity pickup of BHIL share in BAL's profit is net of elimination of cross-holdlng of BAL in BHIL of 3.14%

2. Disclosure of consolidated assets and liabilities (Balance Sheet) as per Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 for the year ended 31 March 2020-

(t In Crore) 

Particulars 
As at As at 

31.03.2020 31.03.2019 

(Audited (Audited 

Assets 

1 Financial assets 
Cash and cash equivalents 95.40 3.48 

Bank balances other than cash and cash equivalents 16.91 6.71 

Trade receivables 4.70 -

Investment in associates and a joint venture 20,236.98 18,618.26 
Other investments 11,830.77 7,638.60 
Other financial assets 126.78 126.74 

Sub-total• Financial assets 32,311.54 26,393.79 

2 Non-financial assets 
Current tax assets (net) 37.03 36.32 
Deferred tax assets (net) 45.17 139.39 
Investment property 183.87 187.19 
Right-of-use asset 167.94 
Property, plant and equipment 22.63 6.30 
Inventories 3.36 -

Other non-financial assets 2.36 246.41 

SutJ.total • Non-financial assets 462.36 615.61 

Total - Assets 32,773.90 27,009.40 

B Liabilities and equity 

1 Financial liabilities 
Trade payables 

Total outstanding dues of micro enterprises and small 
enterprises 0.34 
Total outstanding dues of creditors other than micro 
enterprises and small enterprises 4.65 1.13 

Lease liability 167.77 -

Other financial liabilities 50.89 34.53 
Sub-total • Financial liabilities 223.65 35.66 

2 Non-financial liabilities 
Current tax liabilities (net) 14.13 12.78 
Deferred tax liabilities (net) 225.37 0.99 
Provisions 6.89 5.52 
Other non-financial liabilities 4.24 2.15 

Sub-total• Non-financial liabllltles 250.63 21.44 

3 Equity 
Equity share capital 111.29 111.29 
Other equity 27,652.25 26,841.01 

Equity attributable to owners of the Company 27,763.54 26,952.30 
Non-controlling interest 4,536.08 -

Sub-total• Total equity 32,299.62 26,952.30 

Total• Liabilities and Equity 32,773.90 27,009.40 
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Notes (contd) : 

3. Disclosure of consolidated statement of cash flows as per Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 for the year ended 31 March 2020 -

(o!' In Crore) 

Particulars Year ended 

31.03.2020 31.03.2019 

(Audited) (Audited) 

I. Operating activities

Profit before tax 3,313.67 3,170.02 

Less: Share of profits of associates and joint venture 3,057.81 2,827.33 

Add: Dividend from associates 1,912.70 567.67 
2,168.56 910.36 

Adjustments to reconcile profit before tax to net cash flows:
Depreciation, amortisation and impairment 33.33 4.10 

Finance costs - interest on operating lease liability 12.54 . 

Unrealised foreign exchange loss on revaluation 6.85 . 

Profit on sale of investments, net (25.44) (5.05) 
Income from units of mutual fund (11.21) (2.18) 
Amortisation of premium/discount on acquisition of debt securities (0.71) (13.37) 

2,183.92 893.86 
Change in assets and liabilities
(lncrease)/decrease in loans and other assets 225.50 (199.58) 

(lncrease)/decrease in trade receivables (0.97) . 

(lncrease)/decrease in inventories (1.85) . 

(lncrease)/decrease in other bank balances (3.44) (0.63) 
lncrease/(decrease) in liabilities and provisions 3.69 4.92 
(Purchase)/ sale of money market mutual funds, etc., net (413.68) 27.33 
Net cash flow from/ (used in) from operating activities before income-tax 1,993.17 725.90 
Income-tax paid (73.34) (98.26) 
Net cash flow from I (used in) operating activities 1,919.83 627.64 

II. Investing activities

Purchase of property, plant and equipment (3.71) (0.04) 
Sales proceeds of assets 0.04 . 

Acquisition of a subsidiary, net of cash acquired (238.85) . 

Investment in subsidiary, associate and joint venture . (1,598.71) 
Sale of investments 2,633.53 2,774.23 
Purchase of investments (3,190.64) (1,338.72) 
Net cash flow from / (used in) investing activities (799.63) (163.24) 

Ill. Financing activities 

Dividend paid (823.92) (444.54) 
Corporate dividend tax paid (175.42) (91.51) 
Cash payment for principal portion of operating lease liability (16.40) . 

Cash payment for interest portion of operating lease liability (12.54) . 

Net cash from / (used in ) financing activities (1,028.28) (536.05) 

Net change in cash and cash equivalents 91.92 (71.65) 

Cash and cash equivalents as at the beginning of the year 3.48 75.13 
Cash and cash equivalents as at the end of the year 95.40 3.48 



, 

Notes (Contd.): 

4. The Company is essentially a holding and investment company focussing on earning income through dividends, interest and gains on 
investments held. Hence, the Company's business activity fa!ls within a single business segment i.e. investments. 

5. Effective 1 April 2019, the Company has adopted Ind AS 116 • Leases and applied the standard to its lease arrangements using the Modified 
Retrospective Approach. Based on the same and as permitted under the specific transitional provisions in the standard, the Company has not 
restated the comparative figures.
On transition, the adoption of the new standard resulted in recognition of a right-of-use asset oft 195.93 crore and a corresponding lease liability
off 179.64 crore (net of payments made) as at 1 April 2019. Consequently, the lease rent expense, in respect of operating lease, is now 
partially reflected under Depreciation, on right-of-use asset, and partially under Finance costs as interest on operating lease liability. 

6. The Company has on 17 June 2019 acquired 30,85,712 equity shares representing 27% stake in Maharashtra Scooters Limited (MSL) from 
Western Maharashtra Development Corporation Limited (WMDC), pursuant to the Supreme Court Order dated 9 January 2019 for a total 
consideration of t239.25 crore, comprising of a price of t 232 per share aggregating t 71.59 crore along with interest at 18% p.a. from the 
date of the arbitral award i.e. 14 January 2006 up to the date of payment amounting tot 167.66 crore (gross of TDS).Upon this acquisition, the 
Company holds 51% of the share capital of MSL and MSL has since become a subsidiary. Consequently, the Company has recognised, during
the quarter ended 30 June 2019, a net gain amounting tot 3,152.62 crore in Other Comprehensive Income; as a part of acquisition accounting
for MSL in accordance with Ind AS 103 - Business Combinations.

7. From 1 April 2019, the Company has, changed it's business objective of holding invesbnents In Fixed income securities from 'collecting
contractual cash flows' to 'both collecting contractual cash flows and selling financial assets when required' to re-align with changing interest rates 
and tenors. Consequently, the fair value gain/(loss) on these securities has been recognised in "Other Comprehensive Income" (OCI) that will be 
reclassified to profit and loss on sale. 

8. The COVID-19 pandemic has resulted in a significant decrease in the economic activities across the counby, on account of lock.down that started 
on 25 March 2020, which inler alia affected the business operations of our associate companies, including their subsidiaries, which impact these
consolidated financial results. 

A)Bajaj Finance Limited (BFL), a subsidiary of Bajaj Finserv Limited an associate company, has continued to make certain estimates and 
associated assumptions especially for determining the impairment allowance of its financial assets (Loans) on a consolidated basis, based on 
historical experience and other emerging/ forward looking factors on account of the pandemic. BFL has also made an additional Expected credit
loss provision of Rs 900 Crores in view of the potential stress caused by the COVID 19 situation based on certain assumptions around probability
of defaults. The Group believes that the factors considered are reasonable under the current circumstances.
Given the dynamic nature of the pandemic situation, these estimates are subject to uncertainty and may be affected by the severity and duration
of the pandemic, which could have a corresponding impact on the financial position and performance of the Group. 

B)Similarfy, Bajaj Auto Limited, an associate company, has considered the possible effects that may result from the global health pandemic
relating to COVI0-19 on its operations. In developing the assumptions relating to the possible future uncertainties in the economic conditions
because of this pandemic, Bajaj Auto Limited has used internal sources of information and market based intelligence to arrive at its estimates.

9. Key standalone financial information is given below:

Partlculars

Total income 
Profit before tax 
Profit after tax 

31.03.2020 
(Audited 
1,310.13 

1,263.87 

1,106.19 

Quarter ended 
31.12.2019 
fRevlewed 

88.15 

51.36 

31.26 

(f In Crore} 

Year ended 
31.03.2019 31.03.2020 31.03.2019 

(Audited (Audited (Audited 
83.76 2,205.86 998.27 

45.97 2,048.09 909.64 

23.99 1,826.87 788.19 

10. Deferred tax expense for the quarter and year ended 31 Marcil 2020 includes provision for possible non-utilisation of MAT credit oft 149.00 
crore. 

11. An Interim dMdend oft 40 per equity share (400%) was declared on 21 February 2020 and paid on 9 March 2020. The said amount has been 
declared as final dMdend for the year ended 31 March 2020 (previous year-325%). 

12. The figures of the last quarter are the balancing figures between the audited figures in respect of the full financial year and the published year to
date figures upto the third quarter of the current financial year, which were subjected to a limited review.

13. The above results have been reviewed by the Audit Committee and approved by the Board of Directors in the meeting held on 21 May 2020.

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

Pune 
21 May 2020 

By order of the Board of Directors 
For Bajaj rr;_t 

�
ed

•-

vanJIV Bajaj 
�ing Director and CEO 
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Chartered Accountants

           S R B C & CO LLP, a Limited Liability Partnership with LLP Identity No. AAB-4318
Regd. Office : 22, Camac Street, Block ‘B’, 3rd Floor, Kolkata-700 016

Independent Auditor’s Report on the Quarterly and Year to Date Consolidated Financial Results of
the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended.

To
The Board of Directors of
Bajaj Holdings & Investment Limited,

Report on the audit of the Consolidated Financial Results

Opinion

We have audited the accompanying statement of quarterly and year to date consolidated  financial
results of Bajaj Holdings & Investment Limited  (“Holding Company”) and its subsidiaries (the Holding
Company and its subsidiaries together referred to as “the Group”), its associates for the quarter and
year ended March 31, 2020 (“Statement”), attached herewith, being submitted by the Holding
Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (“Listing Regulations”).

In our opinion and to the best of our information and according to the explanations given to us and
based on the consideration of the reports of the other auditors on separate audited financial
statements of the subsidiaries and associates, the Statement:

i. includes the results of the following entities;
a) Bajaj Auto Limited (including the results of KTM AG, PT Bajaj Auto Indonesia, Bajaj

Auto (Thailand) Limited and Bajaj Auto International Holdings B.V.)
b) Bajaj Finserv Limited (including the results of Bajaj Allianz Life Insurance Company

Limited; Bajaj Allianz General Insurance Company Limited; Bajaj Finance Limited; Bajaj
Housing Finance Limited; Bajaj Financial Securities Limited; Bajaj Finserv Direct
Limited; Bajaj Allianz Financial Distributors Limited; Bajaj Allianz Staffing Solutions
Limited; and Bajaj Finserv Health Limited)

c) Maharashtra Scooters Limited
d) Bajaj Auto Holdings Limited

ii. is presented in accordance with the requirements of the Listing Regulations in this regard;
and

iii. gives a true and fair view in conformity with the applicable accounting standards, and
other accounting principles generally accepted in India, of the consolidated net profit and
other comprehensive loss and other financial information of the Group for the quarter
ended March 31, 2020 and of the consolidated net profit and other comprehensive
income and other financial information of the Group for the year ended March 31, 2020.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs), as specified under
Section 143(10) of the Companies Act, 2013, as amended (“the Act”). Our responsibilities under
those Standards are further described in the “Auditor’s Responsibilities for the Audit of the
Consolidated Financial Results” section of our report. We are independent of the Group and its
associates in accordance with the ‘Code of Ethics’ issued by the Institute of Chartered Accountants of
India together with the ethical requirements that are relevant to our audit of the financial statements
under the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the
audit evidence obtained by us and other auditors in terms of their reports referred to in “Other
Matter” paragraph below, is sufficient and appropriate to provide a basis for our opinion.
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Emphasis of Matter

a) We draw your attention to Note 8A to the Statement, which describes the uncertainty caused
by Novel Coronavirus (COVID-19) pandemic with respect to Bajaj Finance Limited’s (BFL)
estimates of impairment of loans to its customers and that such estimates may be affected by
the severity and duration of the pandemic.

b) We draw your attention to Note 8B to the Statement, which describes the impact of Novel
Coronavirus (COVID-19) pandemic on the operations of Bajaj Auto Limited.

Our opinion is not modified in respect of these matters.

Management’s Responsibilities for the Consolidated Financial Results
The Statement has been prepared on the basis of the consolidated annual financial statements. The
Holding Company’s Board of Directors are responsible for the preparation and presentation of the
Statement that give a true and fair view of the net profit and other comprehensive income/loss and
other financial information of the Group including its associates in accordance with the applicable
accounting standards prescribed under section 133 of the Act read with relevant rules issued
thereunder and other accounting principles generally accepted in India and in compliance with
Regulation 33 of the Listing Regulations. The respective Board of Directors of the companies included
in the Group and of its associates are responsible for maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Group and its
associates 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 Statement that give a true and fair view and are free from
material misstatement, whether due to fraud or error, which have been used for the purpose of
preparation of the Statement by the Directors of the Holding Company, as aforesaid.

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

The respective Board of Directors of the companies included in the Group and of its associates are
also responsible for overseeing the financial reporting process of the Group and of its associates.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results
Our objectives are to obtain reasonable assurance about whether the Statement as a whole is 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 the Statement.

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 Statement, 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.
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· 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 the Board of Directors.

· Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the ability of the Group and
its associates 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 Statement or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Group and its associates to cease to continue as a
going concern.

· Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represent the underlying transactions and events in a
manner that achieves fair presentation.

· Obtain sufficient appropriate audit evidence regarding the financial results of the entities
within the Group and its associates of which we are the independent auditors and whose
financial information we have audited, to express an opinion on the Statement. We are
responsible for the direction, supervision and performance of the audit of the financial
information of such entities included in the Statement of which we are the independent
auditors. For the other entities included in the Statement, which have been audited by other
auditors, such other auditors remain responsible for the direction, supervision and
performance of the audits carried out by them. We remain solely responsible for our audit
opinion.

We communicate with those charged with governance of the Holding Company and such other entities
included in the Statement of which we are the independent auditors 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.

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD1/44/2019 dated
March 29, 2019 issued by the Securities Exchange Board of India under Regulation 33 (8) of the
Listing Regulations, to the extent applicable.

Other Matter

The accompanying Statement includes the audited financial statements and other financial
information, in respect of:

1. a) One subsidiary, whose financial statements include total assets of Rs. 8,225.78 crore as at
March 31, 2020, total revenues of Rs. 6.35 crore and Rs. 15.38 crore, total net profit after
tax of Rs. 107.14 crore and Rs. 179.94 crore, total comprehensive loss of Rs. 6,035.57 crore
and Rs. 2,998.09 crore, for the quarter and the year ended on that date respectively, and net
cash inflows of Rs. 74.46 crore for the year ended March 31, 2020, as considered in the
Statement which have been audited by its independent auditor.

b) Three companies forming part of the Group, whose statements include Group’s share of net
profit of Rs. 48.88 crore and Rs. 105.11 crore and Group’s share of total comprehensive
income of Rs. 49.66 crore and Rs. 101.41 crore, for the quarter and for the year ended
March 31, 2020 respectively, as considered in the Statement, whose financial statements and
other financial information have been audited by their respective independent auditors.
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The independent auditor’s report on the financial statements of these entities have been
furnished to us by the Management and our opinion on the Statement in so far as it relates to
the amounts and disclosures included in respect of these subsidiaries, joint operations, joint
ventures and associates is based solely on the reports of such auditors and the procedures
performed by us as stated in paragraph above.

2. a) The auditors of Bajaj Allianz Life Insurance Company Limited (‘BALIC’), a company forming
part of the Group, 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 March 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 March 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 company
forming part of the Group, have reported that the actuarial valuation of liabilities for Incurred
but not reported and Incurred but not enough reported claims of BAGIC as at March 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 opinion on the Statement is not modified in respect of the above matters with respect to our
reliance on the work done and the reports of the other auditors.

The Statement includes the results for the quarter ended March 31, 2020 being the balancing figures
between the audited figures in respect of the full financial year ended March 31, 2020 and the
published unaudited year-to-date figures up to the end of the third quarter of the current financial
year, as required under the Listing Regulations.

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

per Arvind Sethi
Partner
Membership No.: 89802
UDIN: 20089802AAAACF9778

Place of Signature: Pune
Date: May 21, 2020














