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For Bajaj Auto Limited,

Dr. J Sridhar

Company Secretary

Encl: as above

Registered Office Akurdi Pune 411035 India CIN L45993PN2007PLCT30076




o ﬂﬂwof’lngE
* FAVO A
> "INDI
Bajaj Auto Limited
CIN : L65993PN2007PLC130076 .
Registered Office : Mumbai - Pune Road, Akurdi, Pune 411 035
Website : www.bajajauto.com ; E-mail : investors@bajajaufo.co.in; Telephone : +91 20 27472851 ; Fax : +91 20 27407380
Statement of standalone unaudited financial results for the quarter and half year ended 30 September 2019
& In Crore)|
Particulars Quarter ended Half year ended Year ended )
‘. 30.09.2019] 30.06.2019) 30.08.2018 30.09.2019 30.09.2018 31.03.2019}
: {Unaudited) {Unaudited)| (Unaudited) {Unaudited) (Unaudited) {Audited)|
Sales in numbers 1,173,591 1,247,174 1,339,444 2,420,765 2,566,085 5,019,503
1 JRevenue from operations
(a) Revenue from contracis with customers 7,499.21 7,565.01 . 7.831.79 15,064.22 15,088.98 29,567.25
{b) Other operaling revenue 208.11 180.81 204.55 398.92 402.25 790.32
Total revenue from operations 7,707.32 7,755.82 8,036.34 15,463.14 15,501.23 306,357.57
2 |Other income 393.44 441.25 310,40 834,69 657.31 1,438.85
3 |Total income {1+2) 8,100.76 8,197.07 8,346.74 16,257.83 16,158.54 31,796.42
4 |Expenses
(&) Cost of raw materials and components consumed 5,265.18 5,001.27 5,416.24 10,266.45 10,221.57 20,274.72
() Purchase of raded goods 400.21 33817 413.93 738.38 768.49 1,579.38
(c) Changes in inventories of finished goods, work-in-progress and fraded goods {228.39) 224.33 {46.33) {4.08) 88.09 (56.42)
(d) Employee benefits expense 338.35 360.54 311.94 £98.89 625.98 1,255.40
() Finance cosis 1.24 0.54 0.31 178 0.62 448
(f) Depreciation and amortisation expense 61.34 60.14 71.51 121.48 14148 265.69
(g} Other expenses 662.67 838.77 532,69 1,301.44 1,054.67 2,142.11
(h} Expenses capitalised (8.75) {547) {6.20% (i4.22) {10.56) (30.10)
Total expenses 6,491.85 6,618,290 6,694.09 13,110.14 12,890.34 25,435.26
5 |Profit before exceptional items and tax {3-4) 1,608.91 1,578.78 1,652.65 3,187.69 3,268.20 6,361.16
6 |Exceptional items (See note 3) e — - - - - - {342.00)
7 {Profit before tax (5-6) 5 AUTAN 1,608.91 1,578.78 1,652.65 3,187.69 3,268.20 6,703.16
8 |Tax expense /ARSI
{a) Current fax 17 =l 267.93 440.83 522.29 708.76 1,012.86 1,818.59
(b) Deferred tax | jx] (61.44) 12.28 22.12) {49.16) (12.37) 209.39
Total tax expense {See note 4) AN L/ 206.49 453.11 500.17 659.60 1,000.49 2,027.98
9 |Profit for the period (7-8) N/ 1,402.42 1,125.67 1,152.48 2,528.09 2,261.71 4,675.18
16 |Other comprehensive income, net of tax W
(a) Items that will not be reclassified to profit or loss TR (9.39) 57.27 (3.90) 47.83 {7.80) 70.95
{b) Items that will be reclassitied to profit or loss 7.8~ N\, {46.16) (7.02) {171.42) (53.18) (349.53) 3.60
Total other comprehensive income, net of tax Je/ AN {55.55) 50,25 (175.32) 5.30)| (357.33) 74.55
11_|Total comprehensive income (9+19) (=] Gopr | 1,346.87 1,175.92 977.16 2,522.79 1,910.38 4,749.73
12 _|Paid-up equity share capital {Face value of  10) NN Jx, 280.37 289.37 289.37 280.37 289.37 289.37
13 [Other equity N g2 21,490.53
14 [Basic and diluted earnings per share (¥} (not annualised) \W 48.5 389 39.8 874 78.4 161.6
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Notes :

1. Disclosure of slandalone assets and Iisbililies {Bafance Shest} as per Regulation 33 of the SEB (Listing Cbligalians and Disclosure Requirements) Regulations,
2015 for the half year ended 30 Seplember 2019 -

& In Crare)
As at As at As at
Partlculars 30002019 30.09.2018 31.03.2019
{Unaudited) {Unaudited) {Audited)
A | Assets
1 | Hon-cument assets
{al Property, plant and equipment 1,616.15 1,734.4% 1,688.69
{b} Capital work-in-progress 1847 10.06 11.54
(c) Invesiment property B4.70 56.31 §6.80
(d) Intangible assels 14.81 24.68 19.756
[¢] Intangible assels under development 4488 20.59% 36.48
[f} Investment in subsidiaries 1,222.72 1,22272 1.222.72
{9) Financial assets
nvestmenls 15,448.52 12,929.77 16,360.16
Loans .48 .33 31.63
Other financial assels 002 0.02 0.02
{i} income tax assels (net) 605.39 438,66 ‘ 584.41
{i) Other nor-Gurrent assels 16216 344.15 ‘ 306.83
Sub-total - Non-current assets 19,249.30 16,812,718 20,317.73
2§ Cument assets
{a) Inventories 903.14 B77.97 G61.51
(b) Financial assels
Investments 313618 3,889.05 157648
Frads receivables 2,085.97 2,282.16 2,559.69
Cash and cash equivalents 547.40 485.57 905.38
Other bank balances 18.48 20.23 17.43
Loans 7.93 744 6.34
Other financiaf assets 4297 44.63 112.94
(c} Other current assets 1,227.79 804.71 922.89
‘Sub-total - Current assels 7,969.46 8,311.76 7,062,66
Total - Assets 27,218.76 25,124.54 27,380.39
B } Equity and liabilities
1 | Equity
{a) Equity share capital 289.37 289.37 289.37
{b) Other equity 21,941.57 18,651.16 21,490.53
’ Sub-total - Equity 22,230.94 18,940.53 21,779.90
2 | Mon-current Habllities
{8) Financial Fiabilities
Sales lax deferral 125.05 121.25 124.52
(b} Provisions 32.56 140.20 14.56
(c} Defemed tax liabilities (net) 47783 119.10 542.66
(d) Gavernment grant 42.63 45.28 43.95
(e) Other non-current liabilities 0.85 1.20 112
Sub-total - Non-cument liabilities 679.12 427.03 726.84
3 | Cument liabliitles
(a) Finangial liabifilies .
Trade payables
Total outstanding dues of micra erterprises and small enterprises 2.66 7.58 2.65
Total ovtstanding dues of creditors other than micro enterprises and small entel 3,510.04 414551 3,784.08
Othar firancial liabilities 367.60 826.43 370.97
{b} Other gurrent liabilities 240.94 350.70 556.97
(c) Provisions 169.07 146.41 140,62
{d} Govemment grant 265 265 265
(e} Current tax liabilites (net) 16.74 271.70 15.74
Sub-tolal - Current liabilities - 4,308.70 5,756.98 4,873.68
Total - Equity and liabilities 27.218.76 25,424.54 27,380.39
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Notes {contd.) :

2. Disclosure of standalone Statement of Cash Flows as per Regulation 33 of the SEBI {Lisling Obligations and Disclosure Requirements) Regulalions, 2015 for the half year

ended 30 September 2019 -
& In Crore)
Particulars Half year ended Half year ended Year ended
30.08.2019 30.09.2018 31.03.2019
{Unaudited) {Unaudited) {Audited)
I. | Operating activitles
Profit before tax 3,187.69 3,268.20 6,703.16
Adjustmeals to reconcile profit before tax to net cash flows:
Acd:
i) Depreciation and amorlisation 121.48 141.48 265.69
iy Losson property, plant ard equipment sold,
demolished, discarded and scrapped 11.63 4.22 841
iy  Provision for doubtful debls and advances 20.00 - .19
iv)  Exchange rale differences on cash and cash equivalents 4.11 2706 26.96
¥)  Exchange loss/{gain} on lrade receivables 1.67 {1.70) 294
vi)  Exchange loss/{gain} on import payables - - {0.02)
vil)  Interest adjustment on Gavemment grant 053 0.48 086
viiiy  Interest expense 1.25 0.14 352
160.67 171.68 309.65
Less:
i) investmenl! income included in above:
Interest income on fixed income securities 7.23 542 2433
Interestincome on fixed maturity plans 449.15 393.40 829.65
Profit on sale of other investments, net .34 0.88 192
Gain on valuation and gain on realisation of mulual funds measured at fair 229.96 101.53 38119
value through profil or loss
Dividend income on investments in subsidiaries 103.80 94.36 84.35
Dividend income on other siralegic invesiments 11.38 - -
Amortisalion of premium/idiscount on acquisition of fixed income 14,82 380 481
securities
816.68 633.60 1,359.66
i) Provision for doubtful debts and advances wrillen back (net) - - 1.22
iy Liabilities no longer required written-pack 7.70 29.86 89.5t
iv)  Govemment grants 1.33 1.33 265
v)  Exceptional item - NCCD reversal - - 34200
vi)  Surplus on sale of properly, plant and equipment 4.18 0.898 55.05
’ (829.89) {665.67) (1,850.09)
251847 2,774 5,162.72
Change in assels and liabilfies
i {Increase)/decrease in inventories 58.37 64.81 (218.93)
i) (Increase)decrease in trade receivables 452.05 (786.59) {1,070.47)
iy (Increase)idecrease in loans and cther assels {176.43) {520.95) {167.67)
ivl  Increasel/(decrease} in liabilities and provisions {557.16) 955.09 754.06
{223.17) (289.84) (703.1)
Annuity payments {net) to YRS/Welfare scheme cptees {0.16) (579) 5.84
Net cash from operating activities before income-tax 2,295.14 2478.58 445387
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& In Crore)

Particulars Half year ended Half year ended Year ended
30.08.2019 30.09.2018 31.03.2019
{Unaudited) {Unaudited) {Audited)

Income-tax refund / (paid) for earlier years {nef) - - {10.00)

Income-tax paid (726.74) {750.90) {1,954.34)
Net cash flow from [ (used in) operating activities 1,565.40 1.727.68 2,489.53

l. | Investing activities
] 5ale of investments 2,075.51 6,721.28 9,140.38
i)  Purchase of investments {1,008.73) {6,859.05) (9,600.95)
iy Salef{purchase) of liquid mutval funds, etc., net {958.75) {781.65) 21481
iv)  (Increase) / decrease in other bank balances {1.05) (3.17) (0.37)
v)  Purchase of properly, plant and equipment {including advances) (84.86) [80.70) (163.53)
vi}  Sale proceeds of property plant and equipment 7.84 4.49 76.16
vii)  Capital expenditure on development of technical know-how (8.40) (4.89) {20.78)
21.56 (3.69) {354.26)

ix}  invesimentincome

tnterest income on fixed income securilies 7.23 542 24.33

Dividend income on investments in subsidiaries 103.80 94,36 94.36

Dividend inceme on olher stralegic investments 11.38 - -

122.41 99.78 118.69
{Increase) / decrease in interest receivable a7 (142 (849)
13112 98.36 110.20
Net cash flow from / (used in) investing activities 152.68 94.67 (244.08)
Ill. | Financlng activities

i Interest expense {1.25) {0.14) (3.52}
i) Deferal of sales tax deferral liability - . 279
i) Dividend paid (1,735.15} {1,733.03) (1,735.83)
vy Corporate dividend lax paid (335.55) (337.49) {337.49)
Net cash flow from / {used in) financing activities (2,071.95) (2,070.66) {2,074.05)
Net change in cash and cash equivalents {353.87) {248.31) 171.40
Cash and cash equivalents al the beginning of the year 905.38 760.94 760.94
Add/{Less) : Effects of exchange rale differences on cash and cash equivalents {4.11) (27.06) (26.96)
Cash and eash equivalents at the end of the year 547.40 485.57 905.38
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Notes (contd.) :

3 The Company, during the year ended 31 March 2015, had expensed off the payments made towards deposit of 'National Calamity Contingent Duty' (NCCD)
and applicable education cess and secondary and higher education cess thereon, together with interest and penalty amounting to ¥ 342.00 crore for the
period from 1 April 2007 to 30 September 2014, pursuant to an order from the Honourable High Court of Uttarakhand on 9 October 2014 that the levy of
NCCD is out of the purview of exemptions granted to the Company under the scheme of incentives for industries in certain identified growth areas in
Uttarakhand. '

In the previous year, pursuant to a special leave petition filed by the Company, the Honourable Supreme Court vide its judgement dtd. 27 March 2019 has
held that the Company is not liable to pay NCCD, education cess and secondary and higher education cess; and set aside the orders of Division Bench of
Nainital High Court and quashed the show cause notices. The Company has accordingly reversed the charge of ¥ 342.00 crore as an exceptional item in
2018-19; and has disclosed the corresponding amount in the Balance Sheet as “Deposits receivable from the Government”.

4 Pursuant fo The Taxation Laws {Amendment) Ordinance 2019, promulgated on 20 September 2019, the Company intends to exercise the option permitted
u/s 115BAA of the Income Tax Act, 1961 to compute income tax at the revised rate (i.e 25.17%) from the current financial year.
Arising out of this change, fotal tax expense (current & deferred tax) for current quarter includes reversal of ¥ 182.38 crore for the previous quarter of the
current financial year.

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

6 The above results have been reviewed by the Audit Committee, approved by the Board of Directors in the meeting held on 23 October 2019 and subjected to
a limited review by the statutory auditors.

By order of the Board of Direcfors

Fanj Auto Limited
Qyiﬂjaj

Chairman

W

Pune
Date: 23 October 2019
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Website : www.bajajauto.com ;

Bajaj Auto Limited

CIN : L65993PN2007PLC130076

Registered Office : Mumbai - Pune Road, Akurdi, Pune 411 035
E-mail : investors@bajajauto.co.in ;

Telephone : +91 20 27472851 ;

Fax : +91 20 27407380

Statement of consolidated unaudited financiaf results for the quarter and half year ended 30 September 2019

& In Crore}
Particulars Quarter ended Half year ended Year ended
20.00.2019 30.06.2019 30.00.2018 30.09.2048| 30.09.2018 31.03.2019
({Unaudited) {Unaudited) {Unaudited) {Unaudited) {Unaudited) {Audited)
1 _iRevenue from operations
E(a) Revenue from contracts with customers 7,499.21 7,565.04 7.831.79 15,064.22 15,098.98 29,667.25
(b) Other operating revenue 208.11 190.81 204.55 398.92 402.25 790.38
Total revenus from operations 7.707.32 7,755.82 8,036.34 15,463.14 15,501.23 30,357.63
2_|Otherincome 30344 33745 31040 730.89 562.95 1,34449
3 |TotalIncome {1+2} 8,100.76 8,093.27 8346.74 16,194.03 16,064.18 31,7022
4 |Expenses
{a) Cost of raw materials and compenents congumed 5.265.18 5001.27 5416.24 10,266.45 10,221.57 20,274.72
{b) Purchase of traced goods 400.21 33817 413.93 738.38 768.49 1,579.38
{c} Changes in invenlories of finished goods, work-in-progress and iraded goods (228.39} 224.33 {46.33) {4.06) 88.08 {56.42)
(d) Employee benefits expense 338.89 360.91 31240 699.80 626.75 1.256.89
{e) Finance costs 1.24 0.54 0.31 1.78 0.62 448
{7} Depreciation and amortisation expense 6.3 60.t4 71.51 i21.48 141.48 265.69
{g) Other expenses 661.35 639.49 532,59 1,300.84 1,055.61 214365
(h) Expenses capilzlised {8.75) {5.47} (6.20) (14.22} (10.56) (30.10)
Total expenses 6,401.07 6,610.38 6,694.85 13,110.45 12,892.05 25,438.29
5 |Share of profiis of associate 120,12 {8.62) 104.85 111.50 126.70 9.75
6 _|Profit before exceptional items and tax (3-4+5) 1,729.81 1,465,27 1,796.74 3,195.08 3,295.83 - 6,613.58
7__|Exceplional ilems {See note 4) . . . - - {342.00}
8 |Profit before tax (67} 1,726.81 1,465.37 1,756.74 3195.08 3,208.83 6,955.58
9 {Tax expense
() Current tax 267.93 440.83 522.29 708.76 1,0i2.86 1.818.59
(b) Defered tax (61.44) 12.28 (22.12) {49.16) (12.37 209.39
Total tax expense (Se¢ note 5) N 20649 45311 500.17 659.60 1,000.48 2,027.98
10_|Profit after tax (8-9)  Allw 1,523.32 1,012.15 1,256.57 2,535.48 2,208.34 4,927.60
11_[Profit attributable to noa-controlling interest A IO 0.01 {0.01) - - {0.01) {0.01)
12_[Profit for the period {10-11) =/ VRN 1,523.31 1,01247 1,256.57 2,535.48 2,208.35 492751
13_|Other comprehensive income, net of tax [ 12
{(3) ltems that will not be rectassified to profit or loss | 5 K3 {0.39) 57.27 {3.90) 47.88 {7.80) 67.84
{6} tems that will be reclassified to profit or loss N7 o), (86.42) 12.49 (53.01) 73.83) (256.88) {153.19)
Total other comprehensive income, net of tax NI e 7 {95.81) 69.76 {56.91) (26.05) (264.68) (45.35)
14_[Total comprehensive Income (12+13) e 1427.50 1,081.93 1,199.66 2,509.43 2,033.67 4,882.26
) .
15 _|Profit attributable to: e & A
Owners of the company LN N 1,523.31 101217 1,256.57 253548 2,298.35 4,927.61
Non-controlling interests e/ Ne W 0.01 (0.01) - - (0.01) {0.01)
16 _|Total comprehensive income attributable to: ” i f \"U 1
Owners of the company W=\ e Paf] 1,427.50 1,081.93 1,199.65 2,509.43 2,033.67 4,862.26
Non-contralling inlerests W\ Vx”j N/ 004 {0.01) - - {0.01} {0.01}
Ny &7
37_[Paid-up equity share capital {Face value of ¥ 10) v ACTRY 27 289.37 289.37 269.37 289.37 289.37 280,37
18 _|Other equity 22,944.44
19 |Baslc and diluted earnlngs per share ) {not annualised) 526 35.0 434 B7.6 794 170.3
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Segment-wise revenue, results and capital employed (consolidated)

 In Crore)
Particulars Quarter ended Half year ended Year ended
30.09.2019} 30.06.2019) 30.09.2018 30.09.2019 30.09.2018 31.03.2019
(Unaudited)} (Unaudited)| {Unaudited)| {Unaudited)| {Unaudited)| {Audited)
1 |Segment revenue
Automotive 7,725.0% 7,756.06 8,049.20 1548115 15,524.94 30,436.82
linvestments 375.67 33721 207 .54 712,88 539.24 1,265.30
Tofal 8,100.76 §,093.27 8,346.74 16,194.03 16,064.18 31,702.12
2 |Segment profit before tax and finance costs
Automotive 1,356.28 1,129.35 1,460.18 2,485.63 2,761.57 5,697.47
Invesiments 37477 336.46 295.87 711.23 537.88 1,262.59
Total 1,731.05 1,465.81 1,757.05 3,196.86 3,299.45 6,960.06
Less: Finance cosls 1.24 0.54 0.31 1.78 0.62 448
Total profit before tax 1,729.81 1,465.27 1,756.74 3,195.08 3,298.83 6,955.58
3 |Capital employed
Segment assets
Automotive 9,288.76 9,407.26 9,252 91 9,288.76 9,252.91 9,903.53
|investments 18,765.22 19,587.79 16,877.71 18,765.22 16,877.71 18,346.47
Unalfocable 605.33 398.18 438.66 605.39 438.66 584.41
Sub-total 28,659.37 29,393.23 26,569.28 28,659.37 26,569.28 28,834.41
Segment liabilities '
Automotive 4,323.86 433268 5,618.08 4,321.86 5,618.08 4,871.07
Investments - - - - - -
Unallocable 15.74 15.74 277.70 15.74 27770 15.74
Sub-fotal 4,339.60 4,348.42 5,885.78 4,339.60 5,895.78 4,886.81
Capital employed
Autormotive 4,964.90 5,074.58 3,634.83 4,964.90 3,634.83 5,032.46
Investments 18,765.22 19,587.79 16,877.71 18,765.22 16,877.71 18,346.47
|Unallocable 589.65 382.44 160.96 589.85 160.96 568.67
|Total /@, G &N 24,319.77 25,044.81 20,673.50 24,319.77 20,673.50 23,947.60
A N
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Notes ¢

1.

The consolidated finaseial resulls include resulls of the following compantes:

Name of the company % sharehalding and Segment G as
voting power of Bajaj
Auto Limied
a. PT. Bajaj Aute Indonesia £9.25% Automotive Subsidlary
b. Bg[aj Auto Intesnational Hekdlngs BV * 0% Automaotiy bsidl
* Tha consolidaled financial results of Bajaj Auta International Holdings BV include 47,899 inlerest in KTM AG as an assotlate.
2. Discloswa of consolidatad assets and liabifies (Balance Sheet} as per Regulation 33 of the SEBI (Usting Cblig and Disch Requi sy
Regulations, 2015 for the half year endad 30 September 2019 -
{¥ In Crore)
Asat Asat As ot
Fariculars 30.09.2019 30.09.201 31,00.2049
{Unaudited) {Unaudited} {Audited)
A | Assets
1 { Nen-rurrent assets
{a) Property, plant and equipment 1,616.15 1,734.48 1,685.668
{b) Capital work-in-progress 18.47 10,08 11.54
{¢) Investmant poperty 470 5631 §5.50
{d) Intangibls assats 14.81 2463 19.75
{e) Intangible assats under development 4483 20.58 3548
(0] late of subsidiary 2,655.04 2,854.92 2,6685.21
(g} Financlal assets
invastments 15,648.52 12,020.77 16,360.16
Loans 3648 3133 31.88
Other financial assals 002 002 .02
[h} Income tax assets (nat) 605.3% 438.86 584.41
{i} Other non-current assats 192.18 344.15 30683
Sub-total - Hen-current agsets 20,662.52 18,244.98 24.761.25
2 | Cumenl assets
{a) Inventodias 903.14 87787 861.51
{b} Financial assets
Invastments 3,136.18 3,885.05 1,576.48
‘frade recelvables 208597 2,282.18 255089
Cash and cash equivalents 554.01 497.88 91564
Qther bank balances 18.48 20.23 17.43
Loans : 753 754 6.34
Other financial assats 42497 4463 112.84
{¢) Other current asssts 1,228.57 904.04 923.13
Sub-total - Current assets 7,976.85 B,324.30 1,003.16
Total - Assets 26,659.37 26,569.28 28,034.41
B | Equity and liabilities
1 | Equity
{2) Equity share capital 280.37 28937 289.37
(b} Gther equity 23,382.13 20,005,84 2284444
Equity attributable to owners of the Company 23,671.50 20,385.21 23,233.81
(¢) Non-contreling interest 3 0.01 0.01
Sublotal - Total equity 23,671.51 20,385.22 23.233.82
2 | Nen-cument llabRities
(a} Financiat habikties
Sales tax deferral §2505 121,25 124.52
(b} Provisions 3258 140.20 14.56
(c) Defermed tax liabifities {nat) 477.93 19,10 542.86
{d) Government grast 42.63 4528 4385
{a) Other non-cument liabifites 0.85 1.20 S 142
Sub-total - Non-current tabllities 619.12 427.03 726,81
3 | Current liabliities
{a) Financial Fabilities
Trade payables
Total outstanding dves of micro enterprisas and smali enterprig 266 7.58 265
Total outstanding dues of creditors ather than micre enterprse: 351008 4,145.56 3,784.18
Qther financial liabifities 367.60 826.43 370.87
{b) Other cument liabiltias 24004 350,70 §56.07
{c} Provisions 169.07 146.41 14062
(d) Govermment grant 285 265 285
{e) Gument tax liabifities (nat} 15.74 21770 15.74
Sub-atal - Curment llabilities 4.308.74 5,757.03 4,873.78
Totak - Eguity and liabllities 28,659.37 26,569.28 26,834.41

Pogagof 11




Notes (contd.) :

3. Disclosure of consolidaled Statement of Cash Flows as per Regulation 33 of the SEBI {Listing Obligations and Disclosure Requiremenis) Regulations, 2015 for the half year

ended 30 September 2019 -
{& In Crore)
Particulars Half year ended Half year ended Year ended
30.09.2019 30.08.2018 3£.03.2019
{Unaudited) {Unaudited) {Audited)
l. | Operating activitles
Profil before tax 3,195.08 3.298.83 6,955.58
Adjusiments lo recongile profit before tax to net cash flows:
Add:
i} Depreciation and amortisation 12148 141.48 265.89
i) Losson property, plant and equipment sold,
demofished, discarded and scrapped 11.63 4.22 B4
i) Provision for doubtful debts and advances 20.00 - 1.19
iv}  Exchange rate differences on cash and cash equivalents 4.1t 27.06 26.96
v} Exchange loss/{gain) on trade receivables 167 (1.70) 2.94
vi}  Exchange logs/{gain) on import payables - - (0.02)
vii)  Interest adjusiment on Govemment grant ' 053 0.48 0.96
viil)  Interest expense 1.26 0.14 3.52
160.67 171.68 309.65
Less:
p] Invesiment income included in above:
Interest income on fixed income securities 7.23 542 24.33
Interest income on fixed maturity plans 44315 393.40 829.65
Profit on sale of other investments, net 0.34 0.88 1.92
Gain on valuation and gain on realisation of mutual funds measured at fair 229.96 101.53 36119
value through profil or loss
Cividend income on other strategic investments 11.38 - -
Amortisation of premium/discount on acquisition of fixed income 14.82 3801 48.21
securilies
71288 530.24 1,265.30
iy Share of profits of associate 11150 126.70 349.75
iy Provision for doublful debls and advances written back (net} - - 122
iv)  Liabilities no longer required written-back 7.70 2986 89.59
v)  Govemment granis 133 1.33 265
vi)  Exceptional item - NCCD reversal - - 342.00
vii)  Surplus on sale of property, plant and equipment 418 0.88 55.05
(837.59) {688.01} _(2,105.48)
2518.16 277250 5159.75
Change in assets ard liabilities
i) {Increase)/decrease in inventories 58.37 64.61 {218.93)
i}  {Increase)idecrease in frade receivables 452.05 {786.59) (1,070.47)
i) (Increase)fdecrease in foans and other assets {176.93} {520.60} {167.36}
iv)  Increasef{decrease} in liabilities and provisions {557.22} 955.04 754.05
: (223.73) (289.54) (702.71)
Annuity payments (nel) to VRS/Welfare scheme oplees (0.16) (5.78) 5.84
Net cash from operating activities before income-lax 2,294.27 247747 445120




 In Crore)

Particulars Half year ended Half year ended Year ended
30.09.2019 30.09.2018 31.03.2018
{Unaudited) {Unaudited) {Audited)
income-1ax refund / (paid} for earfier years {net) - - {10.00)
lncome-tax paid {729.74) (750,90 (1,954.34)
Net cash flow from / (used in) operating activities 1,564.53 1,726.21 2,486.86
Il. | Investing activities
i) Saleofinvestments 2,075.51 6,721.29 9,140.38
#  Purchase of investments (1,008.73) (5,859.05) (9,600.95)
iy  Saefipurchase) of liquid mulual funds, etc., net {958.75) {781.65) 214.81
iv)  {increase) / decrease in other bank balances {1.05} {3.17) 0.37)
v)  Purchase of propetty, plant and equipment {including advances) (84.86} (80.70} (163.53)
vi}  Sale proceeds of property plant and equipment 7.84 449 76.16
vii)  Capital expenditure on development of technical know-how (8.40} {4.89) (20.78)
21.56 (3.69) (354.28)
ix)  lavesimentincome
Interest income on fixed income securities 7.23 542 2433
Dividend income on other sirategic invesiments 14.38 - -
1861 542 4.3
(Increase) / decrease in interest receivable 8N (1.42) {8.48)
27.32 400 i5.84
Net cash flow from / {used in} investing activities 45.88 0.31 {338.44)
lll. | Financing activities
i) Interest expense {1.25) 0.14) {3.52)
iiy  Deferal of sales tax deferral liability - - 219
iy Dividend paid {1.735.15) {1,733.03) (1,735.83)
iv)  Comorate dividend tax paid (335.55) (337.49) {337.49)
Net cash flow from / (used in} financing activities {2,071.95) (2,070.66) {2,074.05)
V. { Change in foreign currency translation arising on consolldation 101.02 93.42 92.63
Net change in cash and cash equivalents {357.52) {250.66) 167.00
Cash and cash equivalents al the beginning of the year 91564 77580 775.60
Addi{Less) : Effects of exchange rate differences on cash and cash equivalents {4.11) {27.06) (26.96)
Cash and cash equivatents at the end of the year 554.01 497.98 91564
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Notes (contd.) :

4 The Company, during the year ended 31 March 2015, had expensed off the payments made towards deposit of 'National Calamity Contingent Duty' (NCCD) and applicable education cess and
secondary and higher education cess thereon, together with interest and penalty amounting to ¥ 342.00 crore for the period from 1 April 2007 to 30 September 2014, pursuant to an order from
the Honourable High Court of Uttarakhand on 9 October 2014 that the levy of NCCD is out of the purview of exemptions granted to the Company under the scheme of incentives for industries in
cerfain identified growth areas in Uttarakhand.

In the previous year, pursuant to a special leave petition filed by the Company, the Honourable Supreme Court vide its judgement dtd. 27 March 2019 has held that the Company is not liable to
pay NCCD, education cess and secondary and higher education cess; and set aside the orders of Division Bench of Nainital High Court and quashed the show cause notices. The Company has
accordingly reversed the charge of T 342,00 crore as an exceptional item in 2018-19; and has disclosed the corresponding amount in the Balance Sheet as “Deposits receivable from the
Government”.

5 Pursuant to The Taxation Laws {Amendment) Ordinance 2019, promulgated on 20 September 209, the Company intends to exercise the option permitted u/s 115BAA of the Income Tax Act,
1961 to compute income tax at the revised rate (i.e 25,17%) from the current financial year.
Arising out of this change, total tax expense (current & deferred tax) for current quarter includes reversal of  182.38 crore for the previous quarter of the current financial year.

6 Key standalone financial information is given below:

(% In Crore)

Particulars Quarter ended Half year ended Year ended

30.08.2019 30.06.2019 30.09.2018 30.09.2019 30.08.2018 31.03.2019

{Unaudited) (Unaudited) (Unaudited) {Unaudited) {Unaudited) {Audited)
Revenue from operations 7,707.32 7,755.82 8,036.34 15,463.14 15,501.23 30,357.57
Revenue from operations and other income 8,100.76 8,197.07 8,346.74 16,297.83 16,158.54 31,796.42
Profit before tax 1,608.91 1,578.78 1,652.65 3,187.6% 3,268.20 6,703.16
Profit after tax 1,402.42 1,125.67 1,152.48 2,528.09 2,267.71 4,675.18

7 Figures for previous year / period have been regrouped wherever necessary.
8 The above results have been reviewed by the Audit Committee, approved by the Board of Directors in the meeting held on 23 October 2019 and subjected fo a limited review by the statutory

auditors.
By order of the Board of Directors
For Bajaj Auto Limited
Pune ahul|Bajaj
Date: 23 October 2019 Chédirman

M
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S R B C & CO LLP gg?\gﬂghﬁllql%rch Park, Yerwada

Chartered Accountants {Near Don Bosco School)

Pune - 411 006, india
Tel : +91 20 6603 6000

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

Review Report to
The Board of Directors
Bajaj Auto Limited

1.

ForSRBC&CQLLP
Chartered Accouxitants
ICAl Firm re adon nu

We have reviewed the accompanying statement of unaudited standalone financial results of Bajaj
Auto Limited (the "Company") for the quarter ended September 30, 2019 and year to date from
April 01, 2019 to September 30, 2019 (the “Statement”) attached herewith, being submitted by
the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obiigations and
Disclosure Requirements) Regufations, 2015, as amended (the "Listing Reguiations").

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, {Ind AS 34) “Interim
Financial Reporting” prescribed under Section 133 of the Companies Act, 2013 as amended, read
with relevant rules issued thereunder and other accounting principies generalily accepted in India.
Qur responsibility is to express a conclusion on the Statement based on our review.

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 substantialty 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.

Based on our review conducted as above, nothing has come to our attention that causes us te
believe that the accompanying Statement, prepared in accordance with the recognition and
measurement principfes laid down in the aforesaid Indian Accounting Standards (‘Ind AS")
specified under Section 133 of the Companies Act, 2013 as amended, read with relevant rules
issued thereunder and other accounting principies 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.

2E/E300003

UDIN; 19089802AAAADT5391
Pune
October 23, 2019

SRBC&COLLP, 3 Limited Liability Partnership with LLP Identity Ne. AAB-4318
Reqd. Olfice : 22, Camac Sireet, Block ‘B, 3rd Floor, Kolkata-700 016




S R B C & CO LLP ggﬂggghﬁ:?ﬁ:‘rch Park, Yerwada

Chartered Accountants

(Near Don Bosco School)
Pune - 411 006, India

Tel : +91 20 6603 6000

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

Review Report to
The Board of Directors
Bajaj Auto Limited

1.

We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of
Bajaj Auto Limited (the “Helding Company™) and its subsidiaries (the Holding Company and its
subsidiaries together referred to as “the Group"), its associate for the guarter ended
September 30, 2019 and year to date from Aprit 01, 2019 to September 30, 2019 (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)
Requlations, 2015, as amended (the "Listing Regulations™).

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 {aid down in Indian Accounting Standard 34, (Ind
AS 34) “Interim Financial Reporting” 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.

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 o 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/CMD1/44/2019
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.

The Statement includes the results of the following entities:

a. Bajaj Auto International Holding BV Amsterdam, Netherlands;
b. PT Bajaj Auto Indonesia, Indonesia; and
c. KTM AG, Austria.

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
Indian Accounting Standards ('Ind AS’) specified 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.

SR BCECOLLP, alimited Liability Partnership with LLP tdenlity No. AAB-4318
Regd. Otfice : 22, Camac Street, Block '8, 3rd Floor, Kolkala-700 816




SRBC& CO LLP

Chartered Accountants

6. The accompanying Statement of unaudited consolidated financial results inciude unaudited
interim financial statements and other unaudited financial information in respect of one
subsidiary, which have not been reviewed by their auditors, whose interim financial statements
reflect Group’s share of {otal assets of Rs. 1.06 crore as at September 30, 2019, Group’s share
of total revenues of Rs, 1.60 crore and Rs. 1.60 crore, Group's share of total net profit after
tax of Rs. 0.91 crore and Rs. 0.18 crore, Group's share of total comprehensive income of
Rs. 0.91 crore and Rs. 0.18 crore, for the quarter ended September 30, 2019 and for the
period from April 01, 2019 to September 30, 2019, respectively, and net cash outflows of
Rs. (.42 crore for the period from April 01, 2019 to September 30, 2019, as considered in the
Statement. These unaudited interim financial statements and other unaudited financial
information 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 the subsidiary is based solely on such
unaudited interim financial statement and other unaudited financial information. According to
the information and explanations given fo us by the Management, these interim financial
statements are not material to the Group.

Our conclusion on the Statement in respect of matters stated in para 6 above is not modified
with respect to our reliance on the financial information certified by the Management.

ForSRBC&COLLP

ibewrship No.: 89802
UDIN: 19089802AAAADUTS512
Pune

October 23, 2019
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Bajaj Auto Limited

Press Release
Results : Q2/FY20

A meeting of the Board of Directors of Bajaj Auto Limited was held today, 23~ October 2019,
to consider and approve the results for Q2 / FY20.

Highlights:-
v" Volumes 1,173,591 units
v" Turnover . ¥ 8,101 crore
v’ Revenue from operations . ¥ 7,107 crore
v Operating EBITDA : ¥ 1,305 crore
v Operating Profit . T 1,242 crore
v Profit before tax . ¥ 1,609 crore
v" Profit after tax . ¥ 1,402 crore
v~ Consolidated Profit after tax : ¥ 1,523 crore

1. Volumes
Particulars F$§0 Fgfg Change FI\-ZO F':l 9 Change| FY19
Domestic
Motorcycles 521,350 | 692,899 | -25% | 1,132,286 | 1,287,133 | -12% | 2,541,320
cv 107,730 | 111,746 | -4% 193,947 206,177 6% 399,453
sub-total 629,080 | 804,645 | -22% | 1,326,233 | 1,493,310 | -11% | 2,840,773
Exports
Motorcycles 462,800 | 433,643 7% 934,581 869,373 8% | 1,695,553
Cv 81,621 101,156 | -19% | 159951 203,402 21% | 383,177
sub-total 544,511 | 534,799 2% 1,004,532 | 1,072,775 | 2% | 2,078,730
Total

Motorcycles 984,240 | 1,126,542 | -13% | 2,066,867 | 2,156,506 | -4% | 4,236,873
Cv 189,351 212902 | -11% | 353,898 409,579 -14% | 782,630
Total 1,173,591 | 1,339,444 | 12% | 2,420,765 | 2,566,085 6% ;5,019,503

Registered Office Akurdi Pune 411035 India CIN L65993PN2607PLC130076



Highlights for individual business units are given below:
A. Motorcycle ~ Domestic

Q2 was a difficult quarter for the domestic motorcycle industry. In retait terms, the decline
was 14% (in billing terms, the decline was 21% ) as against Q2 / FY19.
Performance of Bajaj Auto was in line with the industry; retail market share at ~20%.

— In the 100-110cc segment, Company sold over 280,000 units.

» CT sold over 134,000 units of which the new CT 110, launched in June 2019, sold over
72,000 units in Q2 / FY20.

» Platina sold over 140,000 units of which the new Platina 110 H, launched in June 2018,
sold over 66,000 units in Q2 / FY20.

In the 100-110cc segment, the Company managed a qualitative shift with the contribution of
the higher priced 110cc variants increasing from 5% in Q2 / FY19 fo 55% in Q2 / FY20.

— In August 2019, the Company launched an all new Pulsar 125 and has sold over 40,000 units.

— Inthe 150cc+ segment, the Company continues to maintain its dominance. Pulsar, along with
Avenger, sold over 174,000 units in Q2 / FY20.

B. Commercial Vehicles

Company continues to maintain its dominance.
Sold over 107,000 units for Q2 / FY20; market share at 59.4%.

— RE brand is the market leader in the small three-wheeler segment; market share at 90.5%.

— MAXIMA brand is a dominant player in the big three-wheeler passenger carrier segment;
market share at 37.1%.

— Inthe Goods carrier segment, Company recorded a growth of 17% as against a decline of
14% for the industry; market share at 30.6%.

C. International Business
International business now contributes ~41% of our net sales.
Company recorded sales of over 544,000 units for Q2 / FY20.
— Motorcycle sales grew by 7% over Q2/FY19, to nearly 463,000 units.

> Africa, driven by Nigeria, Kenya and Ethiopia, recorded a growth of 16% over Q2 / FY189.

> SAME recorded a growth of 7% over Q2 / FY19. Relative slowdown in Srilanka has been
compensated by growth in Bangladesh and Egypt.

> LATAM continues to face economic headwinds, recording a decline of 5% over Q2 / FY19.
— Commercial Vehicles, excluding Egypt, grew by 3%, to over 81,000 units.
— In value terms, exports in US$ was 415 million.

— Realization per US$ was 370.6in Q2/FY20 as against ¥70.0in Q1 /FY20 and
¥68.5in FY19,



2. Bajaj Auto International Holdings BV (BAIH BY)

BAIH BV, a Netherlands based 100% subsidiary of Bajaj Auto Ltd, holds 47.99% stake in KTM
AG. Results of KTM AG are consolidated with Bajaj Auto, one quarter in arrear.

€ in miilion F$:0 Fgfg Change F:I,; 0 Ftl 9 Change | FY19
Volumes 64,931 57,638 13% | 103,198 | 102,078 1% 261,529
Revenue 439135 | 394792 | 11% | 749.900 | 722.500 4% | 1,454.745
Gross Margin 128.544 : 111.080 16% 208.100 | 195.900 6% 417.075
Profit after tax 31.998 26.791 19% 29.700 32.500 9% 89.770

The proportionate profit to Bajaj Auto Limited is € 15.4 million (¥ 120 crore ), which has been

accounted for in the consolidated results of Q2 / FY?20.

3. Financials
. Q2 Q2 H1 H1
Ranlculars FY20 EY19 Change EY20 EY19 Change FY18
Turmnover 8101 | 8347 | 3% | 16208 | 16,459 | 1% | 3179
S:Jfa?;i;mm 7707 | 8036 | -4% | 15463 | 15501 . 30,358
EBITDA 1305 | 1441 | 9% | 2555 | 2808 | -9% | 5308
EBITDA % 16.9 17.9 165 18.1 17.5
Operating Profit 1242 1 1369 | 9% | 2432 | 2665 | 9% | 5037
zizzgzii‘;ﬁtt:;:”d 1600 | 1653 | 3% | 3188 | 3288 | 2% | 6361
Profit before tax 1,600 1,653 -3% 3,188 3,268 -2% 6,703
Profit after tax * 1,402 1,152 22% 2,528 2,268 1% 4,675

* Pursuant to The Taxation Laws {Amendment) Ordinance 2019 on 20 September 2019, the Company intends to exercise the
option permitted u/s 115BAA of the Income Tax Act, 1961 o compute income tax at the revised rale from the current financial
year. Arising out of this change, total tax expense {current & deferred tax) for current quarter includes reversal of T 182 crore
for the previous quarter of the current financial year.

Cash and cash equivalents

As on 30t June 2019, surplus cash and cash equivalents was ¥ 17,126 crore.
After payment of dividend and tax thereon of ¥ 2,072 crore, surplus cash and cash equivalents
stood at 15,986 crore as on 30t September 2019,

&

T

Soumen Ray
CFO
234 October 2019.




