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21 October 2020 

To 

Corporate Relations Department. 

To 

Corporate Listing Department. 

�BAJAJ 
\I.JFINSERV 

BSE Limited National Stock Exchange of India Ltd 

1st 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 

Bandra (East), MUMBAI 400 051 

BSE Code: 532978 NSE Code: BAJAJFINSV 

Subject: Intimation of unaudited standalone and consolidated financial results for the 
second quarter and half-year ended 30 September 2020 - Regulation 30 

Dear Sir/Madam, 

In terms 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 second quarter and half-year ended 30 September 
2020, which were approved and taken on record at the meeting of the Board of Directors 
held today, 21 October 2020: 

a) Unaudited standalone and consolidated financial results of the Company;

b) Limited Review Reports for unaudited standalone and consolidated financial results
for the second quarter and half-year ended 30 September 2020; and

c) Press release.

The meeting commenced at 3.30 p.m. and concluded at 5.34 p.m. 

Thanking you, 

Yours faithfully, 

For Bajaj Finserv Limited 

��K(�w! 
Company Secretary 
Encl: as above 

Bajaj Finserv Limited 

Corporate Office: 6th Floor, Bajaj Finserv Corporate Office, Off Pune-Ahmednagar Road, 
Viman Nagar, Pune - 411 014, Maharashtra, India Pa 1 of 1 
Registered Office: Mumbai - Pune Road, Akurdi, Pune - 411 035, Matiara��tra, India

Tel: +91 20 30405700 
Fax: +91 20 30405792 

www.bajajfinserv.in 
Corporate ID No: L65923PN2007PLC130075 
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Bajaj Finserv Limited 

CIN: L65923PN2007PLC130075 

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

Corporate Office : Off Pune • Ahmednagar Road, Viman Nagar, Pune • 411 014 

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

Statement of standalone unaudited financial results for the quarter and half year ended 30 September 2020 
� In Crore) 

Particulars Quarter ended Half year ended Year ended 
30.09.2020 30.06.2020 30.09.2019 30.09.2020 30.09.2019 31.03.2020 
{Hev1eweaJ (Kev1eweo1 (Kev1ewea {Kev1ewea-; {Kev1eweai (AUOlteaJ 

1 Income 
Interest income 14.76 17.78 17.23 32.54 32.64 67.28 
Dividend income . . 350.33 350.33 668.14 
Rental income 0.49 0.53 0.56 1.02 1.09 2.16 
Windpower income 9.87 7.82 12.33 17.69 20.31 39.23 
Net gain on fair value changes 0,55 1.50 0.94 2.05 1.32 3.05 
Total revenue from operations 25,67 27.63 381.39 53.30 405.69 779,86 
Olher income 13.96 10.31 9.63 24.27 16.87 35.30 
Total Income 39.63 37.94 391.02 n_57 422.56 815.16 

2 Expenses 
Employee benefits expenses 26.19 22.47 22.34 48.66 42.37 84.72 
Depreciation, amortisation and impairment 1.13 1.13 0.44 2.26 0.87 2.90 
Other expenses 11.38 11.15 13.94 22.53 24.31 45.66 

Total expenses 38.70 34.75 36.72 73.45 67,55 133.28 

3 Profit before tax (1-2) 0.93 3.19 354.30 4.12 355.01 681.88 

4 Tax expense 
Current tax 0.0?. 1.62 9.66 1.64 10,03 13.94 

Deferred lax 0.27 0.53 (0.39) 0.80 (0.54) 1.08 
Total tax expense 0.29 2.15 9.27 2.44 9.49 15.02 

5 Profit after tax (3-4) 0.64 1.04 345.03 1.68 345.52 666.86 

6 Other comprehensive Income, net of tax 
(a) Items that will not be reclassified to profit or loss (0.07) (0.07) (0.07) (0.14) (0.14) (2.30) 
(b) Items that will be reclassified to profit or toss . . . . . . 

Total other comprehensive Income, net of tax (0.07) (0.07) (0.07) (0.14) (0.14) (2.30) 

7 Total comprehensive Income (5+6) 0.57 0.97 344.96 1.54 345.38 664.56 

8 Paid.up equity share capital (Face value of f S) 79.57 79.57 79.57 79.57 79.57 79.57 

9 Other equity 3,455.86 

10 Earnings per share (,){not annualised) 
Basic 0.0 0.1 21.7 0.1 21.7 41.9 
Diluted 0.0 0.1 21.7 0.1 21.7 41.9 
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Notes: 

1. Disciosure of standalone assets and liabilities (Balance Sheet) as per Regulation 33 cl the SEBI (listing Obligations and
Disclosure Requirements) Regulations, 2015 as at 30 September 2020 • 

(' In Crore) 

Particulars As at As at As at 
30.09.2020 30.09.2019 31.03.2020 
(Reviewed! (Reviewed) (Audited) 

A Assets 

1 Financial assets 
Cash and cash equivalents 4.16 0.91 4.35 
Bank balances other than cash and cash equivalents 100.44 0.32 0.61 
Trade receivables 2.11 4.00 0.43 
Investment in subsidiaries and joint venture 2,323.57 2,227.53 2,282.77 
Otller investments 928.16 920.59 1,057.23 
Olher financial assets 82.26 44.40 61.53 

Sub,total • Flnanclal assets 3,440.70 3,197.75 3,406.92 

2 Non-flnanclal assets 
Current tax assets (net) 38.62 20.39 24.61 
Deferred tax assets (�et) 7.20 8.68 7.94 
Investment property 5.43 5.56 5.50 
Property, plant and equipment 152.03 96.29 152.88 
Capital worl<-ln-progress 2.73 39.60 
Other non-financial assets 2.31 10.21 2.31 

Sub-total • Non,flnancial asseu 208.32 180.73 193.24 

Total• Assets 3,649.02 3,378.48 3,600,16 
B Liabilities and equity 

1 Flnanclal llablllties 
Trade payables 

Total outstanding ciJes of micro enterprises and small 
enterp1ises . . 

Tola! outstanding dues of aeditcrs other than micro 
enterprises and small enteiprises 3.72 5.15 2.10 

Other financial liabilities 18.74 16.11 32.52 
Sub,total • Flnanclal liabilities 22.46 21.26 34.62 

2 Non-financial liabilities 
Current lax liabilities (net) 17.41 18.98 17.41 
Provisions 8.61 10.16 8.80 
Other non-financial liabilities 3.39 3.25 3.90 

Sub-total • Non-financial liabilities 29.41 32.39 30.11 

3 Equity 
Equity share capital 79.57 79.57 79.57 
Other equity 3,517.58 3,245.26 3,455.66 

Sub-total. Equity 3,597.15 3,324.83 3,535.43 

Total• Liabilities and Equity 3,649.02 3,378.48 3,600.16 
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Notes (contd) : 

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

I. 

II. 

Ill. 

--

Requirements) Regulations, 2015 for the half year ended 30 September 2020

Particulars 

Operating activities 
Profit before tax 
Adjustments to reconcile profit before tax to net cash flows: 
Depreciation, amortisation and impaimient 
ESOP reserve 
Loss on sale of assets 
Profit on sale of investments, net 
Amortisation of premium/discount on acquisition of debt securities 

Change in assets and liabilities 
(lncrease)/decrease in trade receivables 
(lncrease)/decrease in loans and other assets 
(lncrease)/decrease in other bank balances 
lncrease/(decrease) in liabilities and provisions 
(Purchase)/ sale of money market mutual funds, etc., net 
Net cash flow from I (used in) from operating activities before hcome-tax 
Income-tax paid 
Net cash flow from I (used in) operating activities 

Investing activities 
Purchase of property, plant and equipment 
Sales proceeds of assets 
lnvestrnent in subsidiaries 
Sale of investments 
Purchase of investments 
Investment in treasury shares/receipt from ESOP trust 
Net cash flow from / (used in) investing activities 

Financing activities 
Dividend paid 
Rights issue proceeds (net of expenses) 
Net cash flow from/ (used in) financing activities 

Net change in cash and cash equivalents 
Cash and cash equivalents as at the beginning of the year 
Cash and cash equivalents as at the end of the year 
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(� In Crore) 
Half year ended Year ended 

30.09.2020 30.09.2019 31.03.2020 
{Reviewed] \tcev1ewed: (Audited 

4.12 355.01 681.88 

2.26 0.87 2.90 
8.80 7.05 14.17 
0,07 - 0.40
(2.05) (1.32) (3.05)
(5.39) (0.21) (0.60)
7.81 361.40 695.70 

(1.68) (3.71) (0.14) 
24.82 5.25 (3.98) 
0.17 (0.02) (0.31) 

(12.88) (6.13) 3.19 
47.07 (32.24) (37.47) 
65.31 324.55 656.99 
(15.64) (8.46) (18.16) 
49.67 316.09 638.83 

(4.39) (36.05) (55.24) 
0.23 0.48 0.32 

(35.00) (50.00) (90.00) 
560.00 25.00 141.50 
(570.56) (151.95) (397.74) 

0.02 (122.95) (174.32) 
(49.70) (335.47) (575.48) 

(0.17) (39.76) (119.05) 
0.01 0.08 0.08 
(0.16) (39.68) (118.97) 

(0.19) (59.06) (55.62) 
4.35 59.97 59.97 
4.16 0.91 4.35 



Notes (contd) : 

3. The above results have been reviewed by the Audit Committee, approved by the Board of Directors in the meeting held on
21 October 2020 and subjected to a limited review by the statutory auditors.

4. 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 A1+ 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.

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

By order of the Board of Directors 

Pune 

For
u:1;

Limiled 

�aj 
21 October 2020 Chairman and Managing Director 
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Bajaj Finserv Limited 

CIN : L65923PN2007PLC130075 
Registered Office: Mumbai• Pune Road, Akurdl, Pune 411 035 

Corporate Office: Off Puna -Ahmednagar Road, Vlman Nagar, Pune -411014 
Website : www.bajajfinserv.ln ; E-mail : lnvestors@bajajflnserv.in ; Telephone: +91 20 27472851 

Statement of consolidated unaudited financial resulls for the quarter and half year ended 30 September 2020 
(' In Croro) 

rartlculars uuaner enaeo Mair year enaeo rear enaea 
30.09.2020 30.06.2020 30.09.2ui:, JIJ.09.2020 30.09.2019 31.03.2020 

7Riivlewea; tRevlewea; (Revleweai 1Revlewe11, {1<evrewcu1 (AUIJlteaJ 

1 Income 
lnlerest inccme 6,720.86 6,614.69 6,145.97 13,335.55 11,886.34 26,504.37 
Dividend income 27.84 12.90 19.86 40.74 36.88 60.84 
Renlal income 1.74 1.40 0.91 3.14 2.01 4.17 
Fees and commission income 562.43 566.56 628.37 1,128.99 1,217.38 2,476.34 
Nel gain on lair value change 735.86 1,893.87 705.42 2,629.73 1,588.63 333.37 
Sale of energy generated and services 28,97 24.14 66.65 53,11 91.09 187.69 
P1emium and other operaling income from insurance business 6,88882 5,043.98 6,609.34 11,932.80 11,598.75 24,498.56 
Others 83,05 32.45 45.34 115.51 72.44 281.35 
Total revenue from operations 15,049.58 14,189.99 14,221.86 29,239.57 26,493.52 54,346.69 
Other Income 2.01 2.02 2.36 4.03 2.96 4.78 
Tota! lnccme 15,051.59 14,192.01 14,224.22 29,243.60 26,496.48 54,351.47 

2 Expenses 
Employee benefits expenses 1,013.91 993.56 1,201.55 2,007.47 2,344.07 4,755.11 !Finance cosls 2,340.20 2,395.23 2,313.24 4,735.43 4,366.79 9,338.53 
Fees and commission expense 613.87 441.24 509.28 1,055.11 975.73 2,206.10 
Impairment ol financial instruments • lending assets 1,700.41 1,685.73 594.23 3,386.14 1,144.97 3,929.48 
lmpainment of financial instn.,men1s - investments (40.�l (3,92) (34.57) (44,26) 166.57 190.89 
Claims paid 2,802.93 2,105.76 2,965.61 4,908.69 5,274.96 12,512.17 
Reinsurance ceded 1,715.21 772,96 1,598.65 2,488.17 2,441.69 4,520.67 
Net change in insurance I investment contract liabilities 1,884.74 2,457.43 1,352.54 4,342.17 2,807.84 4,353.87 
Depreciation, a-Tiorlisation and impairmen1 114.01 125.38 116.03 239,39 213.51 456.79 
Other expenses 749.96 650,31 980.68 1,400.27 1,878.09 3,786.86 
Total expenses 12,894.90 11,623.68 11,597.24 24,518.58 21,614.22 46,050.47 

3 Share of profils of jctnt venlure (0.00) (0,251 (0.62) (0.34) (0.66) 0.66 
4 Profit before tax (1-2+3) 2,156.60 2,568.08 2,626.36 4,724.68 4,881.60 8,301.66 
5 Tax expense 

Current tax 737.27 952,83 382.15 1,69(l.10 1,330.04 2,557.12 
Deferred tax (198.94) (306.97) 222.98 (505.91 76,12 (249.06 

Total tax expense 53833 645.86 605,13 1,184.19 1,406.16 2,308.06 
6 Proftt after tax (4-5) 1,618.27 1,922.22 2,021.23 3,540.49 3,475.44 5,993.60 
7 Profit attributable to non-conlrolling interests 631.98 707.07 817.51 1,339.05 1,426.38 2,624.47 
8 Proflt for the period (6-7) 986.29 1,215.15 1,203.72 2,201.44 2,049.06 3,369.13 

1----•«"' 

9 Other comprehensive Income, net of tax 
(a) Items that will not be reclassified to profit or lass (3.47) (0.16) 0.75 (3.63) (1.09) (99,021 
(bl llems th al wil be reclassified to profit or loss (426.66) 478.07 91.67 51.41 402.70 760.54 
Total other comprehensive Income, net of tax (430.13) 477.91 92.42 47.78 401.61 661.52 

10 Total comprehensive Income (6+9) - -

1,188.14 
i-...----.----

2,400.13 2,113.65 3,588.27 3,Bn.05 6,655.12 
11 Profit attributable to: 

ONners of the c001pany 986.29 1,215.15 1,203 72 2,201.44 2,049.06 3,369.13 
Non-conlrolling interes1s 631.98 707.07 817.51 1,339.05 1,426.38 2,624.47 

12 Total comprehensive Income attributable to:

ONners of the company 670.74 1,580.16 1,270.58 2,250.90 2,344.05 3,882.47 
Non-conlrolling interests 517.40 819.97 843.07 1,337.37 1,533.00 2,772.65 

13 Paid-up equity share capital (Facevalueof � si 79,57 79.57 79,57 79.57 79.57 79.57 

14 Other equijy 31,221.68 
15 Earning& per share (,1 (no\ •nnu,llud) 

Basic 62,0 76,4 75.6 138.3 128.8 211.7 
DIiuted 62.0 76.4 75.6 138,3 128.7 211.7 

--
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Segment-wise revenue, results and capital employed 
(t In Crore) 

Particulars Quarter ended Half year ended Year ended 
30.09.2020 30.06.2020 30.091019 30.09.2020 30.09.2019 31.03.2020 
(Rev1ewea (Reviewed: (RevIeweaI \Kev1ewe<1J 11tev1eweu: (AUdi1eaI 

1 Segment revenue 
Insurance 

Gross written premium 
Life insurance 2,677.12 1,699.68 2,235.63 4,376.80 4,072.33 9,752.53 
General insurance 4,155.57 2.289.12 4,279.27 6,444.69 7,122.58 12,833.06 

6,832.69 3,988.80 6,514.90 10,821.49 11,194.91 22,585.59 
Less: Premium for investment contracts of life insurance 420.47 294.23 262.09 714.70 505.17 1,055.86 

Reserve for unexpired risk of general insurance 478.77 (279.97) 567.53 198.80 637.57 180.24 
5,933.45 3,974.54 5,685.28 9,907.99 10,052.17 21,349.49 

Investment and other income(excluding accretions to unit linked 
holders) 2,592.73 3,666.80 2,219.57 6,259.53 4,390.06 6,790.77 

Insurance total 8,526.18 7,641.34 7,904,85 16,167.52 14,442.23 28,140.26 
Investments and others 47.56 41.59 41 0.1 0 89.15 462.03 903.88 
Retail financing 6,523.29 6,649.74 6,322.79 13,173.03 12,130.84 26,385.66 
Windmill 9.87 7.82 12.33 17.69 20.31 39.23 

15,106.90 14,340.49 14,650.07 29,447,39 27,055.41 55,469.03 
Less : Inter-segment revenue 55.31 148.48 425.85 203.79 558.93 1,117.56 
Total 15,051 .59 14,192.01 14,224.22 29,243.60 26,496.48 54,351.47 

2 Segment profit before tax 
Insurance 

Life insurance 288.86 460.98 232.45 749.84 323.65 40.08 
General insurance 587.16 709,37 402.21 1,296.53 713.65 1,033.25 

Insurance total 876,02 1,170.35 634.66 2,046.37 1,037.30 1,073.33 
Investments and others (63.21) (58.97) (64.10) (122.18) (122.93) (233.85) 
Retail financing 1,340.75 1,453.15 2,050.70 2,793.90 3,958.55 7,442.35 
Windmill 3.04 3.55 5.10 6.59 8.68 19,83 
Total profit before tax 2,156.60 2,568.08 2,626.36 4,724.68 4,881.60 8,301.66 

3 Capital employed 
Segment assets 

Insurance 
Life insurance 67,401.29 64,932.42 61,859.72 67,401.29 61,859.72 59,427.17 
General insurance 29,530.25 27,089.05 26,922.54 29,530.25 26,922.54 26,273.99 

Insurance Iola! 96,931.54 92,021.47 88,782.26 96,931.54 88,782.26 85,701.16 
Investments and others 845.33 972.45 507.83 845.33 507.83 508.43 
Retail financing 1,61,687.15 1,56,812.76 1,46,414.59 1.61,687.15 1.46,414.59 1,64.232.89 
Windmill 37.13 35.16 39.71 37.13 39.71 31 .63 
Unallocable 38.6:i 30.26 20.39 38.62 20.39 24.61 
Subtotal 2,59,539.77 2,49,872.10 2,35,764.78 2,59,539.77 2,35,764.78 2,50,498.72 
Segment liabilities 
Insurance 

Lire insurance 57,677.56 55,200.89 52,171.99 57,677.56 52,171 .99 50,353.18 
General insurance 23,038.65 20,862.89 21 ,580.10 23,038.65 21,580.10 21,124.16 

Insurance total 80,716.21 76,063.78 73,752.09 80,716.21 73,752.09 71,477.34 
Investments and others 65,34 65.55 75.28 65.34 75.28 87.26 
Retail financing 3,251.15 2,968.42 4,634.51 3,251.15 4,634.51 2,253.34 
Windmill 1.65 0.93 2.50 1.65 2.50 1.02 
Unallocable 17.41 17.41 18.98 17.41 18.98 17.41 
Subtotal 84,051 .76 . 79,116.0S 78 ,483.36 84,051.76 78,483.36 73,836.37 
Capital employed 
Insurance 

Life insurance 9,723.73 9,731.53 9,687.73 9,723.73 9,687.73 9,073.99 
General insurance 6,491 .60 6,226.16 5,342.44 6,491.60 5,342.44 5,149.83 

Insurance tota l 16,215.33 15,957.69 15,030.17 16,215.33 15,030.17 14,223.82 
Investments and others 779.99 906.90 432,55 779.99 432.55 421.17 
Relail financing 1,58,436.00 1,53,844.34 1,41,780.08 1,58,436.00 1,41,780.08 1,61 ,979.55 
Windmill 35.48 34.23 37.21 35.48 37.21 30,61 
Unallocable 21.21 12.85 1.41 21.21 1.41 7.20 
Total 1,75,488.01 1,70,756.01 1,57,281.42 1,75,488.01 1,57,281.42 1,76,662.35 
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~ oonsol:dated financial results include resulls ol tho lolio"''M companies: 
Name of the company % ~hareholdlno Segment Conoolldated as 

and voling power 
of Bajaj Flnecrv 

Limited 

(al Bajaj Allianz Life Insurance Company Limiled 74% Insurance - life Subsidiary 
(bl Bajaj Allianz General lllsurance Ccmpani Limiled 74% Insurance - general Subsidiary 
(c) BaJaj Finance lirrilec• 52.74% Ralail financing Subsidiary 
(d) Bajaj Finsarv Direct Limited {!onnedy Bajaj Financial Holdings Limited) 100% Others Subsidiary 
(e) Bajaj Finserv Health Limited 100% Others Subsldia1y 
rn Bai.ai AHianz Financial Distribtilors Limited" 50% Othera Joint venture 

• The consolidated financiai. rosulls ol Ba1a1 Finance Limited include 100% inte rest in bot/1, BaIaj Hou,irig Finance Limilod and Bajaj Financial 
Securities Limited as a subsidiary. 
" The CDnsolidated financial resulls of Bajaj Alianz Financial Distributors limtted Include 100% interest in Bajaj Allianz Staffing Solutions 

2. Oisdosu,. of consolidated assets and liabilities {Balance Sheet) as per Regulation 33 of the SEBI (listing Obligations and Disclosure 
Requi,ements) Regulations, 2015 as al 30 Seplembl r2020-

("11C,010) 

P•rtlculars 
AUi Aul Al al 

30.09.2020 30.09.2019 31.03.2020 
(RhleweCI) (RevJeweo (AUOlted 

A Assets 
1 Financial anets 

Cash 211d cash equivalents 2,858.05 1,879.31 2,395.52 
Bank balances other t/lan cash and cash eqt.ivalents 209.91 7.10 129.71 
Derivative financial ins!Iuments 3.46 171.76 
Tiade receivables 3,638.15 2,792.95 2,657.81 
O1/ler receivables 129.21 1,539.89 157.07 
loans 1,31,726.44 1,30,790.28 1,4! ,742.76 
lnveslmenl in a joint venture 13.48 12,52 13.82 
Sha,eholders' investments 35,627.50 21.018.80 27,699.70 
Policyholders' investments 72,788.64 64,898.36 64,107.53 
Olhe, financial asselS 2,658.54 3,067.86 2,364.49 

Sub-lo!2I -Financial osoets 2,49,653.48 2,26,007.07 2,41 ,440.17 

2 Non,flnanctal asset& 
Current tax assets (net) 193.87 571.79 296.19 
Defened tax assos (nel) 1,539.44 644.73 885.47 
Investment p1operty 36.83 37.57 37.24 
P1cperty, plant and equipment 1,611.15 . 1,425.89 1,615.23 
Righi-of-use asset 447.20 544.02 540.59 
Capital work,in-p1ogress 19.18 87.14 13.20 
lnlallgible assels under development 52.21 12.30 31.49 
~II on consolidation 689.34 689.34 689.34 
O1/ler intangible assets 359.59 255.09 333.22 
Olhernon,financial assets 6,466.92 6,134.57 5,502.05 

Sub•total • Non-rlnanctat S6&ets 11,425.73 10,402.44 9,944.02 

To!al • Assets 2.61,079.21 2.36,409.51 2.51,384.19 
B Liabilities and equity 

1 Fina nclal llablDUes 
Derivative financial instrumenl5 88.07 
TradI payables 

Total oulslanding dues ol mic,o anlerp,ises and small enterprises 1.33 0.22 4.31 
Tolal Olllstanding dues of creditors olher lhan micro enlerprises 

and smaN enterprises 3.~9.66 3,580.54 3,1 41 .33 
Other payables 

Tota! outstanding dues of micro enterp,ises and small enle,prises -
Total outstandilllJ dues of credilorn other lhan micro enterprises 
and small enterprises 779.07 974.20 793.25 

Debi securities 43,270.89 49,934.54 46,337.36 
8011,wiogs 53,286.14 45,979.66 54.700.17 
Depasits 21,669.40 17,632.62 21,427.10 
Subordinated debts 3,813.11 4,008.66 4,141.75 
Insurance contracts liabilities 67,263.58 60,94986 58,772.95 
lnvestmenl conllacls liabi!it es 7.830,11 6,831.03 6,946.84 
Loasa liaMties 524.08 577.50 605.65 
Olher financial liabifities 687.07 2,658.3t 664.40 

Sub-talal • Flnanclal llabltiUes 2,02,522.51 1,93.127.14 1,97,535.11 

2 Non,Hnanclal llabKIUen 
Current lox liabililies (not) 1,326.49 699.45 44359 
Deferred tax liabilities (nsl) 288.38 127.94 80.04 
Provisions 206.49 219.00 175.80 
Other nan-financial liabilities 2.035.81 1,993.25 2,188.25 

Sub-total• Non,fi nonclnl llabllllles 3,857.17 3,039.64 2,987.68 

3 Equity 
Equily share capital 79.57 79.57 79.57 
Olhar equily 33,608.31 25,975.04 31,211.68 

Equity ettr. butable to ownero of the Company 33,687.88 2.,054.61 31,301.25 
Non-controUing inle,ast 21,011.65 14,188.12 19,560.15 

Sub,lo1al. Total equity 
>--·-

54,699.53 40,242.73 50,861.40 
--· 

Total • Liabilities and Equity 2,61,079.21 2,36,409.51 2,51,384.19 
' 
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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 

I. 

Requirements) Regulations, 2015 for the half year ended 30 September 2020 -

Particulars 

Operating activities 
Profit before tax 
Adjustments to reconcile profit before tax to net cash flows: 
Interest income 
Dividend income 
Rental income 
Unwinding of discount on security deposit 
Realised gain on sale of investment 
Depreciation and amortisation 
Share of profiVloss of joint venture 
lmpainnent on financial instruments 
Net (gain)/ loss on disposal of property, plant and equipment 
Finance costs 
Share based payment to employees 
Net (gain)/ loss on financial instruments at fair value through profit or loss 
Interest from loans (other than financing activity) 
Remeasurement gain/(loss) on defined benefit plans 
Service fees for management of assigned portfolio of loans 
Provision for doubtful debts 

Cash inflow from service asset 
Cash inflow from interest on loans under financing activity 
Cash outflow towards finance cost 
Cash from operation before working capital changes 

Working capltal changes 
(Increase) / decrease in trade and other receivables 
(Increase)/ decrease in loans 
(Increase)/ decrease in other financlal assets 
(Increase)/ decrease in other non-financial assets 
(Increase) / Decrease re-insurance assets 
Increase / (decrease) in trade payables 
Increase / (decrease) in other payables 
Increase / (decrease) in other financial liabilities 
Increase / (decrease) in provisions 
Increase / (decrease) in other non-financial liabilities 
Increase / (Decrease) insurance contract liabilities 
Net cash flow from I (used in) from operating activities before income-tax 
Income-tax paid 
Net cash flow from I (used In) operating activities 

\NlTIAlEO f OR IOENTIFICAT\ON 

BY ~f,~ LµY 

SR BC & COL p Page 8 of 10 

(~ In Crore} 

Half year ended Year ended 
30.09.2020 30.09.2019 31.03.2020 
(Reviewed) (Rev,ewea, (AUdlteaJ 

4,724.68 4,881 .60 8,301.66 

(13,335.55) (11,886.34) (26,504.37) 
(40.74) (36.88) (60.84) 
(3.14) (2.01) (4.17) 
(0.06) (0.25) (0.90) 

(129.92) (19.92) (281.54) 
239.39 213.51 456.79 

0.34 0.66 (0.66) 
3,341.88 1,305.93 4,120.37 

0.02 0.01 2.99 
4,735.43 4,366.79 9,338.53 

73.61 54.49 127.70 
(2,629.73) (1 ,588.63) (333.37} 

(15.47) (1 7.27) (37.21) 
(0.02) 0.29 (0.04) 
(7.23) (71 .55) (124.27) 
(0.84) - 0.99 

(3,047.35) (2,799.57) (4,998.34) 

35.09 33.38 61.70 
9,657.36 10,514.34 22,903.15 
(4,827.22) (4,048.46) (8,366.49) 
1,817.88 3,699.69 9,600.02 

(83.38) (1,906.89) (490.74) 
8,333.00 (19,377.20) (32,487.71) 

(59.86) (88.38) (210.76) 
(134.56) (264.38) (223.89) 
(789.10) (1,174.25) (605.74) 
668.69 292.69 245.65 
(150.72) 470.66 (318.44) 
114.78 809.06 (1,242.00) 
30.89 52.40 (26.68) 

(223.55) 326.58 628.11 
5,177.05 3,521 .99 4,418.82 

14,701.12 (13,638.03) (20,713.36) 
(693.89) (1,591 .79) (2,655.67) 

14,007.23 (15,229.82) (23,369.03) 



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 hall year ended 30 September 2020 -

(~ In Crore) 

Particulars Half year ended Year ended 
30.09.2020 30.09.2019 31.03.2020 
(Rev1eweaJ (Rev1ewea (AU<lltea: 

II. Investing activities 
Purchase of property, plant and equipment (141.58) (534.57) (768.94) 
Proceeds from sale of property, plant and equipment 4.60 89.60 9.34 
Purchase of intangible assets (48.43) (33.91) (110.38) 
Purchase of investments measured at amortised cost (51,492.11) (53,959.86) (1,69,402.65) 
Proceeds from investments measured at amortised cost 47,794.86 53,368.64 1,64,286.59 
Expenses related to investments (2.46) (8.08) (10.66) 
Purchase of investments measured at FVTOCI (1,402.92) (1,073.36) (2,246.45) 
Proceeds from sale of investments measured at FVTOCI 1,376.17 540.10 826.09 
Purchase of investments measured at FVTPL (1,33,879.83) (2,20,278.72) (4,42,984.73) 
Proceeds from sale of investments measured at FVTPL 1,28, 180.65 2, 19,446.39 4,36,535.68 
Purchase of equity investments designated at FVTOCI - (15.02) (150.00) 
Loan against policies (18.63) (36.77) (76.77) 
Repayment of loan received - 8.33 16.67 
Rent/ interest/ dividend received 2,014.95 1,792.23 4,195.45 
Interest received on investment measured at FVTPL and FVTOCI 115.37 61.45 135.32 
Fixed deposits placed during the year - (28.63) (287.00) 
Fixed deposits matured during the year - 68.75 258.76 
Investment in treasury shares/receipt from ESOP trust 0.02 (122.95) (174.32) 
Net cash flow from I (used in) investing activities (7,499.34) (716.38) (9,948.00) 

Ill. Financing activities 
Issue of equity share capital (including securities premium) 37.98 51.07 8,568.12 
Share issue expenses - - (45.06) 
Dividends paid (2.86) (251.48) (682.83) 
Dividend distribution tax - (115.86) (115.86) 
Deposits received, net 1.77 4,180.71 7,987.85 
Debt securities issued, net (3,317.31) 4,964.61 1,972.98 
Borrowings other than debt securities issued, _net (1,244.30) 8,384.34 16,794.15 
Cash payment for principal portion of operating lease liability (38.45) - -
Subordinated debts issued, net (196.14) - -
Net cash flow from I (used in) financing activities (4,759.31) 17,213.39 34,479.35 

Net change in cash and cash equivalents 1,748.58 1,267.19 1,162.32 
Cash and cash equivalents as at the beginning of the year 5,261.33 4,099.01 4,099.01 
Cash and cash equivalents as at the end of the year 7,009.91 5,366.20 5,261.33 

Cash and cash equivalents as per Balance Sheet 2,858.05 1,879.31 2,395.52 
Other short-term liquid investment 4,1 51.86 3,490.26 3,000.53 
T emoorarv overdraft, units receivable and others - (3.37) (134.72} 

- 7,009.91 5,366.20 5,261.33 

INITIALED FOR IDENTIFICATION 
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Notes (contd) : 

4. Key standalone financial information is given below: 

Particulars 

Total income 
Profit before tax 
Profit after tax 

30.09.2020 
(Reviewed' 

39.63 
0.93 
0.64 

Quarter ended 
30.06.2020 30.09.2019 
(Reviewed (Reviewed 

37.94 391.02 
3.19 354.30 
1.04 345.03 

Half year ended 
30.09.2020 30.09.2019 
{Reviewedi (Reviewed) 

77.57 422.56 
4.12 355.01 
1.68 345.52 

(' In Crore) 
Year ended 

31.03.2020 
/Audited 

815.16 
68 1.88 
666.86 

5. 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 the half year ended 30 September 2020, in respect of subsidiaries engaged in the business of lending (i.e. Bajaj Finance 
Limited, together with its subsidiary, Bajaj Housing Finance Limited). Apart from other adverse effects, the pandemic has also resulted in a significantly lower business acquisition and 
put constraints on recovery of overdues from customers of aforesaid subsidiaries. Further, in accordance with the RBI guideline relating to 'COVID-19 Regulatory Package' dated 27 
March 2020 and subsequent guidelines on EMI moratorium dated 17 April 2020 and 23 May 2020, the Group offered moratorium to ils customers based on requests as well as on a suo­
moto basis between 1 March 2020 to 31 August 2020. 

During the quarter, the Group has made an expected credit loss (ECL) provision on standard (stage 1 and 2) assets of ~ 1,370 crore, in respect of aforesaid subsidiaries, taking the 
overall EGL provision on standard assets to~ 5,099 crore as ol 30 September 2020. The Group continues to hold a management overlay of~ 2,260 crore as part of its ECL provision for 
standard assets of ~ 5,099 crore as at 30 September 2020. 

Further, the Group, based on its estimate and judgement, has reversed capitalised interest of ~ 142 crore during the quarter ended 30 September 2020, taking the overall reversal for the 
half year ended 30 September 2020 to ~ 361 crore. 

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

6. The above results have been reviewed by the Audit Committee, approved by the Board of Directors in the meeting held on 21 October 2020 and subjected to a limited review by the 
statutory auditors. 

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

Pune 
21 October 2020 
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Independent Auditor's Review Report on the Quarterly 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 Finserv Limited 

1. We have reviewed t he accompanying statement of unaudited standalone f inancial results of Bajaj Finserv 
Limited (the "Company") for t he quarter ended September 30, 2020 and year to date from April 1, 2020 
to September 30, 2020 (the "Statement ") attached herewith , being submitted by the Company pursuant 
to the requirements of Regulation 33 of the SEBI (List ing 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 t he Company's 
Board of Directors , has been prepared in accordance with the recogni t ion and measu rement 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 t hereunder and 
other accounting principles generally accepted in India. Our responsibility is to express a conclusion on 
the Statement based on ou r review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagement s 
(SRE) 2410, "Review of Interim Financial Information Performed by the Independent Auditor of the Entity" 
issued by the Inst itute 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 
matt ers that might be identified 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 Sect ion 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 
Chartered Accountants 

l~~umbec, 324982E/E300003--'===::.::::,.,. 

per Vaibhav Kumar Gupta 
Partner 
Membership No.: 213935 

UDIN: 20213935AAAADE6357 

Pune 
October 21, 2020 

SR 8 C & CO LLP, a Limi ted 1.iabilit\1 Partnersh ip with LLP Identity No_ AA0-4318 
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Chartered Accountant s 

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 Finserv Limited 

1. We have reviewed the accompanying statement of unaudited consolidated financial results of Bajaj Finserv 
Limited (t he "Holding Company") and its subsidiaries (the Holding Company and its subsidiaries together 
referred t o as " t he Group"), and joint venture for t he quarter ended September 30, 2020 and year to date 
from April 1, 2020 to September 30, 2020 (t he "Statement") attached herewith, being submitted by the 
Holding Company pursuant to the requirements of Regulation 33 of the SEBI (List ing 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 conduct ed 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 Securit ies and Exchange Board of India under Regu lation 33(8) of the List ing 
Regulations, t o the ext ent 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 Securit ies 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 it s wholly owned subsidiary Bajaj 

Allianz Staffing Solutions Limit ed) 
h. Bajaj Finserv Health Limit ed 

5. Based on ou r review conducted and procedures performed as stated in paragraph 3 above, nothing has 
come to our attention that causes us t o believe that the accompanying Stat ement, 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 t hereunder and other 
accounting principles generally accept ed in India, has not disclosed the information required to be disclosed 
in terms of t he 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 5 to the Statement, relat ing to t he consolidat ed 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 estim 
may be affected by the severity and duration of the pandemic. Our conclusion is not modified in respe 
this matter. 

SR BC & CO LLP, a Limited Liability Partnership with LLP Identity No. AAB-4318 
17Pnrl. Offir:p '. ? ? . C: ;::, m;,c Strr>Pt Rlod; 'R' :~ rrl Floor. Kolk rtt A-700 016 
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Chartered Accountants 

Bajaj Finserv Limited Page 2 of 2 

7. a) The auditors of Bajaj Allianz Life Insurance Company Limited ('BALIC'), a subsidiary, have reported that 
the actuarial valuat ion 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 September 30, 2020 is the responsibility of BALI C's 
Appointed Actuary. The actuarial valuation of t hese liabilities for life policies in fo rce and for policies in 
respect of which premium has been discontinued but liability exist s as at September 30, 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", t he 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 September 30, 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 Institut e 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 assets of 
Rs.141.85 crore as at September 30, 2020, and total revenues of Rs.17.80 crore and Rs.29.27 crore, 
total net loss after tax of Rs.25. 73 crore and Rs.50.51 crore and total comprehensive loss of Rs.25.7 4 
crore and Rs.50.53 crore, for the quarter ended September 30, 2020 and the period ended on that 
date respectively and net cash outflows of Rs.11.70 crore for the period from April 1, 2020 to 
September 30, 2020; and 

• one joint venture, whose interim financial results include Group's share of net loss of Rs.0.09 crore 
and Rs.0.34 crore and Group's share of total comprehensive loss of Rs.0.09 crore and Rs.0.34 crore 
for the quarter ended September 30, 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. Accord ing to the information and explanations given t o 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 cert ified by the Management. 

For s R B C & co LLP 
Chartered Accountants 

I~ number: 324982E/E30000.,,3~---::::::::::,,.,. 

per Vaibhav Kumar Gupta 
Partner 
Membership No.: 213935 
UDIN: 20213935AAAADF6099 

Pune 
October 21, 2020 
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Press release 
Financial results - Q2 FY21 

A meeting of the Board of Directors of Bajaj Finserv Limited (BFS) was held today i.e. 21 October 2020 to consider 
and approve the results for Q2 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. 

As a result of significant.slowdown in economic activity post the complete nation-wide COVID-19 lockdown, India's 
GDP contracted sharply by 23.9% during Q1 FY21. However, economic growth started picking up pace quite well in 
Q2 as evidenced by few high frequency indicators. With month-on-month growth being witnes_sed after the process 
of unlocking started, we are looking forward to the second half of the year with greater optimism. Under these 
testing times, our businesses have focussed on managing risk with a calibrated approach to growth. 

• New loans booked by BFL during Q2 FY21 were 3.62 Mn as against 6.47 Mn in Q2 FY20·due to elevated risk 
levels requiring a prudent approach to fresh growth. However, BFL, more than doubled new Joans booked 
as compared to the previous quarter on the back of improved market conditions post unlocking. Localised 
lockdowns caused difficulty in collections. BFL continued to focus on risk and collections maintaining strong 
liquidity and preserving capital. BFL remains one of the most adequately capitalised amongst large NBFCs 
in India with a healthy liquidity position. 

• While BAGIC's gross written premium was marginally lower due to the decline in sales of commercial 
vehicles insurance, travel insurance and tenders for government health business, it was able to deliver 
strong improvement in its underwriting result, continuing the trend from Q1 FY21. 

• Although the life insurance market recorded negative growth in Q2 FY21 due to retail customers conserving 
liquidity and group business being affected by lower disbursements from banks and NBFCs, BALIC was 
able to record excellent growth. of 19% in individual rated new business premium in Q2 FY21, while 
delivering solid growth in New Business Value. 

1. Highlights- 02 FY21 v/s 02 FY20• 

✓ consolidated total income -< 15,052 crore v/s < 14,224 crore 
✓ Consolidated profit after tax 

(see note below) 
- <' 986 crore v/s < 1,204 crore 

✓ Bajaj Finance, consolidated profit after tax - < 965 crore v/s '< 1,506 crore 

✓ General insurance, profit after tax - < 332 crore v/s <' 294 crore 

✓ life insurance, shareholders' profit after tax - '< 98 crore v/s < 207 crore 

Bajaj Finserv Limited 

Corporate Oflkc: Gth I loor, 0<1jaj Finserv Corpo"1le Olli<e. OU Pune·/J1medm1giH Road, 
Viman Nilg.:ir. l'unt' • -111 01,1, Mahawshlra. tmlia 
Registcrctl Ol!icl': Mumbai - Pune Road, Akurdi, Pune · ,m 035, M,lh,1rashI1a, India 

lei: •91 20 J0,105i'0U 

fax: ~91 20 30!.0$791 

www.b.ijajlinserv.in 
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!Jigbligbt~ - l:!1 [l'.21 ~/~ 1:Jl FY2Q* 
✓ Consolidated total income -t 29,244 crore v/s ~ 26,496 crore 
✓ Consolidated profit after tax -~ 2,201 crore v/s ~ 2,049 crore 

(see note below) 

✓ Bajaj Finance, consolidated profit after tax -~ 1,927 crore v/s ~ 2,702 crore 

✓ General insurance, profit after tax -~ 727 crore v/s ~ 504 crore 

✓ life insurance, shareholders' profit after tax -~ 228 crore v/s ~ 269 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 half year may not be directly comparable with those of 
the corresponding previous 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 30 September 2020, the Nifty so 
index and BSE 200 index have recovered -30% from 31 March 2020 levels. The insurance companies had 
an unrealised mark-to-market {MTM) pre-tax gain of~ 306 crore in Q2 FY21 and ~ 862 crore in Hl FY21, 
while in Q4 of FY20, there was an MTM loss of~ 768 crore. 

ii) Consequent to the ongoing pandemic, BFL has further increased its provisions on stage 1 and 2 assets by 
~ 1,370 crore to ~ 5,099 as of 30 September 2020. 

The combined effect of these adjustments is a reduction in the consolidated profit after tax of the Company of 
~ 359 crore in Q2 FY21 and ~ 603 crore in H1 FY21. 

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 Q2 FY21 stood at, 6,523 crore v/s ~ 6,323 crore in Q2 FY20. 

ii) Profit after tax for Q2 FY21 contracted by 36% YoY tot 965 crore after taking additional provision on 
standard assets of~ 1,370 crore and interest income reversal of~ 142 crore. Pre-provision profitability 
remained strong and adequate to cover expected credit losses. 

iii) Ratio of operating expenses to net interest income for Q2 FY21 improved to 27.8% v/s 34.6% in 
Q2 FY20. 

iv) Assets Under Management {AUM) as at 30 September 2020 was ~ 137,090 crore v/s ~ 135,533 crore 
as at 30 September 2019. This includes AUM of~ 33,463 crore of its housing finance subsidiary, BHFL, 
which recorded a growth of 30% over the AUM as on 30 September 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 30 September 2020 stood 
at 1.03% and 0.37% respectively. Stage 1 and 2 assets provisioning stood at 3.69% including additional 
provision for C0VID-19 as against -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 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, the Company's 
Gross NPA and Net NPA ratio would have been 1.34% and 0.56% respectively. 

vi) Capital adequacy ratio (including Tier-II capital) as of 30 September 2020 was very strong at 26.64%. 

The Tier-I capital stood at 23.01%. 

For Bajaj Housing Finance Limited {BHFL), a 1000/o mortgage subsidiary of BFL, the capital adequacy 
ratio (including Tier-II capital) stood at 25.97%. 

Summary of financial results is given in Annexure 8. 

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

i) Gross written premium for Q2 FY21 stood at ii' 4,156 crore v/s ~ 4,279 crore in Q2 FY20. 

BAGI( wrote crop insurance of I!' 1,759 crore in Q2 FY21 v/s ~ 1,729 crore in Q2 FY20. 

Gross written premium excluding crop insurance for Q2 FY21 was ii' 2,397 crore v /s ~ 2,550 crore in 
Q2 FY20. 

ii) Net earned premium for Q2 FY21 was I!' 1,986 crore v/s ~ 2,131 crore in Q2 FY20. 

iii) Claim ratio reduced to 74.2% in Q2 FY21 v/s 75.0% in Q2 FY20. Claims experience was mixed during 
the quarter with higher claims in health including COVID-19 claims and property due to heavy rainfall, 
compensated by lower claims in motor own damage segment. 

iv) Combined ratio improved to 97.4% in Q2 FY21 v/s 102.7% in Q2 FY20. 

v) Underwriting result improved significantly with a profit of I!' 29 crore for Q2 FY21 v/s a loss 
of ~ 91 crore in Q2 FY20. The higher underwriting profit was due to the lower claim ratio and expense 
control measures introduced by the company. 

VI) investment and other income for Q2 FY21 stood at I!' 414 crore v/s ~ 462 crore in Q2 FY20. Profit on 
sale of investments was lower by ~ 84 crore (before tax). 

vii) Profit after tax for Q2 FY21 increased by 13% to I!' 332 crore v/s ~ 294 crore in Q2 FY20. 
viii) As on 30 September 2020, the solvency ratio was 307%, which is well above the minimum regulatory 

requirement of 150%. 

Ix) Assets Under Management (AUM), represented by cash and investments as on 30 September 2020 
stood at!!' 20,626 crore v/s ~ 18,139 crore as on 30 September 2019- an increase of 14%. 

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 Q2 FY21 was I!' 1,372 crore v/s ~ 1,235 crore in Q2 FY20 - an increase of 
11%. 

a) Individual rated new business premium was I!' 535 crore in Q2 FY21 v/s ~ 450 crore in Q2 FY20 
- an increase of 19%. 

b) Group protection new business was~ 338 crore in Q2 FY21 v/s ~ 428 crore in Q2 FY20. The negative 
growth was due to lower disbursements by banks and NBFCs. 

ii) Renewal premium for Q2 FY21 was I!' 1,305 crore v/s ~ 1,000 crore in Q2 FY20 - a healthy increase of 
31%. 

iii) Gross written premium increased by 20% to I!' 2,677 crore in Q2 FY21 v/s ~ 2,235 crore in Q2 FY20. 

iv) Shareholders' profit after tax during Q2 FY21 stood at I!' 98 crore v/s ~ 207 crore in Q2 FY20. Profit on 
sale of investments was lower by ~ 55 crore (before tax). 



v) Solvency ratio stood at a healthy 730% as on 30 September 2020 as against the minimum regulatory 
requirement of 150%. 

vi) Assets Under Management (AUM), represented by total investments stood at , 64,367 crore as on 
30 September 2020 v/s ~ 58,273 crore as on 30 September 2019 - an increase of 10%. 

viQ For H1 FY21, the New Business Value was, 61 crore as against ~ 30 crore in H1 FY20 - an increase 

of 103%. 

Summary of financial results is given in Annexure D. 

3. BFS approach on COVID-19 

As earlier mentioned, faced with COVID-19 and its impact on economic activity, the Company and its 
subsidiaries continue to manage through this once in a life-time situation. 

The Company and its subsidiaries remain focused on profitability over growth. They are conserving cash, 
focusing on risk, strengthening collections, improving and digitising processes and reducing overheads. As a 
result, the operating companies have strong solvency, well above the required capital as well as healthy 
liquidity. With signs of normalcy being evident across sectors, all our businesses will be seeking to grow in H2 
of this year and enter FY22 with a positive outlook. 

s Sreenivasan 
CFO 
21 October 2020 



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 tor 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 51.74% 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 (BAGIC} and 
Bajaj Allianz Life Insurance Company Limited (BALie). Bajaj Housing Finance Limited (BHFL), which does mortgage business, is 
a wholly-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 BAGIC and BALIC reported below are based on non·lnd AS accounting 
standards (Indian GAAP) as applicable to insurance companies. 



Annexure A - Consolidated results of BFS - (Ind AS) 

(f In Crore) 02 FY21 02 FY20 H1 FY21 H1 FY20 FY20 

1 Income 
Interest income 6,720.86 6,145.97 13,335.55 11,886.34 26,504.37 
Dividend income 27.84 19.86 40.74 36.88 60.84 
Rental income 1.74 0.91 3.14 2.01 4.17 
Fees and commission income 562.43 628.37 1,128.99 1,217.38 2,476.34 
Net gain on fair value change 735.86 705.42 2,629.73 1,588.63 333.37 
Sale of energy generated and services 28.97 66.65 53.11 91.09 187.69 
Premium and other operating income from insurance business 6,888.82 6,609.34 11,932.80 11,598.75 24,498.56 
Others 83.06 45.34 115.51 72.44 281.35 
Total revenue from operations 15,049.58 14,221.86 29,239.57 26.493.52 54,346.69 
Other income 2.01 2.36 4.03 2.96 4.78 
Total Income 15,051.59 14,224.22 29,243.60 26,496.48 54,351.47 

2 Expenses 
Employee benefits expenses 1,013.91 1,201.55 2,007.47 2,344.07 4,755.11 
Finance costs 2,340.20 2,313.24 4,735.43 4,366.79 9,338.53 
Fees and commission expense 613.87 509.28 1,055.11 975.73 2,206.10 
Impairment of financial instruments - lending assets 1,700.41 594.23 3,386.14 1,144.97 3,929.48 
Impairment of financial instruments - investments (40.34) (34.57) (44.26) 166.57 190.89 
Claims paid 2,802.93 2,965.61 4,908.69 5,274.96 12,512.17 
Reinsurance ceded 1,715.21 1,598.65 2,488.17 2,441.69 4,520.67 
Net change in insurance / investment contract liabilities 1,884.74 1,352.54 4,342.17 2,807.84 4,353.87 
Depreciation, amortisation and impairment 114.01 116.03 239.39 213.51 456.79 
Other expenses 749.96 980.68 1,400.27 1,878.09 3,786.86 
Total expenses 12,894.90 11,597.24 24,518.58 21,614.22 46,050.47 

3 Share of profits of joint venture (0.09) (0.62) (0.34) (0.66) 0.66 
4 Profit before tax (1-2+3) 2,156.60 2,626.36 4,724.68 4,881.60 8,301.66 
5 Tax expense 

Current tax 737.27 382.15 1,690.10 1,330.04 2,557.12 
Deferred tax (198.94) 222.98 (505.91) 76.12 (249.06) 

Total tax expense 538.33 605.13 1,184.19 1,406.16 2,308.06 

6 Profit after tax (4-5) 1,618.27 2,021.23 3,540.49 3,475.44 5,993.60 
7 Profit attributable to non-controlling interests 631.98 817.51 1,339.05 1,426.38 2,624.47 
8 Profit for the period (6-7) 986.29 1,203.72 2,201.44 2,049.06 3,369.13 
9 Other comprehensive income, net of tax 

(a) Items that will not be reclassified to profit or loss (3.47) 0.75 (3.63) (1.09) (99.02) 
(b) Items that will be reclassified to profit or loss (426.66) 91.67 51.41 402.70 760.54 
Total other comprehensive income, net of tax (430.13) 92.42 47.78 401.61 661.52 

10 Total comprehensive Income (6+9} 1,188.14 2,113.65 3,588.27 3,877.05 6,655.12 
11 Profit attributable to: 

Owners of the company 986.29 1,203.72 2,201.44 2,049.06 3,369.13 
Non-controlling interests 631.98 817.51 1,339.05 1,426.38 2,624.47 

12 Total comprehensive income attributable to: 
Owners of the company 670.74 1,270.58 2,250.90 2,344.05 3,882.47 
Non-controlling interests 517.40 843.07 1,337.37 1,533.00 2,772.65 

13 Paid-up equity share capital (Face value of, 5) 79.57 79.57 79.57 79.57 79.57 

14 Other equity 31,221.68 
15 Earnings per share (I!) (not annuallsed) 

Basic 62.0 75.6 138.3 128.8 211.7 
Diluted 62.0 75.6 138.3 128.7 211.7 
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Annexure B - summary financial results of BFL{consolidated) - (Ind-AS) 

'!' In Crore Q2 FY21 Q2 FY20 H1 FY21 Hl FY20 FY20 
Total income 6,523 6,323 13,173 12,131 26,386 
Interest expenses 2,358 2,323 4,856 4,437 9,473 
Net interest income 4,165 4,000 8,317 7,694 16,913 
Operatinq expenses 1,160 1,384 2,316 2,675 5,662 
Impairment on financial assets 1,700 594 3,386 1,145 3,929 
Profit before tax 1,305 2,022 2,615 3,874 7,322 
Profit after tax 965 1,506 1,927 2,702 5,264 

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

I!' In Crore Q2 FY21 02 FY20 H1 FY21 H1 FY20 FY20 
Gross written oremium 4,156 4,279 6,445 7,123 12,833 
Net earned oremium 1,986 2,131 3,804 4,078 8,206 
Underwritinq result 29 {91) 204 {82) {11) 
Investment and other income 414 462 766 772 1,387 
Profit before tax 443 371 970 690 1,376 
Profit after tax 332 294 727 504 999 

Ke ratios 
Claim ratio 74.2% 75.0% 71.3% 73.9% 70.7% 
Combined ratio 97.4% 102.7% 97.0% 102.8% 100.8% 

Annexure O - Summary financial results of BALI( - {Indian GAAP) 

I!' In Crore Q2 FY21 Q2 FY20 H1 FY21 H1 FY20 FY20 
New business oremium 1,372 1,235 2,114 2,249 5,179 
Individual rated new business oremium" 535 450 866 782 1,927 
Grouo orotection new business oremium 338 428 427 826 1,872 

Renewal premium 1,305 1,000 2,263 1,823 4,574 
Gross written oremium 2,677 2,235 4,377 4,072 9,753 

Shareholders' profit 131 208 313 300 460 
Amount transferred from the policyholders' 
account to the shareholders' account (net) (33) (1) (85) /31) /10) 
Total shareholders' profit after tax 98 207 228 269 450 

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




