
28 April 2021 

To 
Corporate Relations Department. 
BSE Limited 
1st Floor, New Trading Ring 
Rotunda Building, P J Tower 
Dalal Street, Fort, 
Mumbai 400 

ese cooet53291s . 

To 
Corporate Listing Department. 
National Stock Exchange of India Ltd. 
Exchange Plaza, 5th Floor 
PJqt No.C-1, G Block 
£3~@gr~2~u~!~,P?mplex 

. Bandra(East}iil'1A~m~ai 400 051. 

Subject: Outcome of Board Meeting of Bajaj Finserv Limited held on 28 April 2021 

r Sir/Madam, . 

Financial Results 

In terms of the provisions of Regulation 30 (read with Part A of Schedule Ill) anci'i3 .•... ·' 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,20;15, 
we enclose the following,;~tatemenfsfor:2tl'l'eqUarter•af:icfyear ended 31 N/.ardr202,1, 
which were approved an(:! taken on record at the meeting of the Board · · Directors· 
held tod.ay, i.e. 28 April ~21: 

I 
a) $.<t·~····•.te .•. me. nt of Auditit .. i ··$!.an ... q.al9ne Financial Res~lts of t~e Com 
· ;quarter and year etjled·31 March 2021 along with Audit Re 

b) Statement of Audited Consolidated Financial Results of the Company for the 
quarter and year ended 31 March 2021 along with Audit Report; and ··- ----~~-··--···------

c) Press Release. 

The audit reports are submitted with unmodified opinion (free from any qualification) 
and a declaration to that effect is enclosed. 

B) Dividend 

Kindly further note that a dividend at the rate of Rs. 3 per share (60%) of face value 
of Rs.5 each on equity shares of the Company has been recommended by the 
Board of Directors today for the financial year ended 31 March 2021. The said 
dividend, if declared, by the shareholders at the ensuing Annual General Meeting, 
will be paid/dispatched on 26 July 2021 and/or 27 July 2021. 

The Register of Members and Share Transfer Books of the Company will remain 
closed from Saturday, 10 July 2021 to Wednesday, 21 July 2021 (both days 
inclusive) for taking record of the Members of the Company for the purpose of 
payment of Dividend and for Annual General Meeting (e-AGM). 
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C) Annual General Meeting (e-AGM) 

BAJ.A..J 
FINSERV 

In view of the COVID-19 pandemic and pursuant to the circulars of MCA dated 
5 May 2020 read with circulars dated 8 April 2020, 13 April 2020 and 13 January 
2021 and SEBI circulars dated 12 May 2020 and 15 January 2021, the Annual 
General Meeting of the Company this year as well will be conducted through Video 
Conferencing (VC) or Other Audiq;:VisuaLMeans(OAVM) facility on Wednesday, 21 
July 2 021 . · ,,; :: .. :::cJ:+;:;:'>p:::: '' ·' :· ,::::: .::::::+.-,::::::: ·: ..• ::::: .. 

D) Issue of equltl~hares to Bajaj Finse..V ESOP. Tru$t 

Issue of 25,000 equity shares of face value of Rs. 5 at the respective grantprices to 
Bajaj.flnserv ESOP Trust under Bajaj Finserv Ltd. Employee Stock Option $(;h~me, 
2 ..... -

lie meeting commenced at 11.10 a.m. and concluded at... .... p.m. 

Thanking you, 
Yours faithfully, 

Encl: as above. 

Bajaj Finserv Limited 

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

Tel: +91 20 30405700 

Fax: +91 20 30405792 
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Sff BC&COLL? Ground Floor
Panchshil Tech Park, Yerwada
(Near Don Bosco School)
Pune - 41.1 O06, lndia

Tel: +91 20 6603 6000

Chartered Accountants

lndependent Auditor's Report on the Quarterly and Year to Date Audited Financial Results of the
Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Reguirements)
Regulations, 2O15, as amended

To
The Board of Directors of
Bajaj Finserv Limited

Report on the audit of the Standalone Financial Results

Opinion

We have audited the accompanying statement of quarterly and year to date standalone financial results
of Bajaj Finserv Limited (the "Company") for the quarter ended and year ended March 31,2O21
("Statement"), attached herewith, being submitted by the Company pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended (the "Listing Regulations").

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

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

ii. gives a true and fair view in conformity with the applicable accounting standards and other accounting
principles generally accepted in lndia, of the net profit and other comprehensive income and other
financial information of the Company for the guarter ended and year ended March 31, 2021.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specif ied
under section 143(1O) of the Companies Act, 2013, as amended ("the Act"). Our responsibilities under
those Standards are further described in the "Auditor's Responsibilities for the Audit of the Standalone
Financial Results" section of our report. We are independent of the Company in accordance with the Code
of Ethics issued by the lnstitute of Chartered Accountants of India together with the ethical requirements
that are relevant to our audit of the financial statements under the provisions of the Act and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the Code of Ethics. We believe that the audit evidence obtained by us is sufficient and appropriate to
provide a basis for our opinion.

Management's Responsibilities for the Standalone Financia! Results

The Statement has been prepared on the basis of the standalone annual financial statements. The Board
of Directors of the Company are responsible for the preparation and presentation of the Statement that
gives a true and fair view of the net profit and other comprehensive income of the Company and other
financial information in accordance with the applicable accounting standards prescribed under Section
133 of the Act read with relevant rules issued thereunder and other accounting principles generally
accepted in lndia and in compliance with Regulation 33 of the Listing Regulations. This responsibility also
includes maintenance of adeguate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and the design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the Statement that give a true
and fair view and are free from material misstatement, whether due to fraud or error.

ln preparing the Statement, the Board of Directors are responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using t
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Chartered Accountants

Bajaj Finserv Limited
lndependent Auditor's Report for the quarter and year ended March 3l,2O2L Page 2 of 3

going concern basis of accounting unless the Board of Directors either intends to liquidate the Company
or to cease operations, or has no realistic alternative but to do so.

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

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

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted
in accordance with 5As will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if , individually or in the a{gregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of the Statement.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

ldentify and assess the risks of material misstatement of the Statement, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as f raud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control;

$T BC &COLLP

Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under Section 143(3Xi) of the Act, we are also responsible
for expressing our opinion on whether the company has adequate internal financial controls with
reference to financial statements in place and the operating effectiveness of such controls;

a

a

o

a

a

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors;

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

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

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
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$T BC &COLLP
Chartered Accountants

Bajaj Finserv Limited
lndependent Auditor's Report for the quarter and year ended March 31,2A21 Page 3 of 3

Other Matter

The Statement includes the results for the quarter ended March 3L, 2021 being the balancing figure
between the audited figures in respect of the full financial year ended March 31, 2021 and the published
audited year-to-date figures up to the third quarter of the current financial year, as required under the
Listing Regulations.

FoTSRBC&COLLP
Chartered Accountants
lCAl Firm Registration mber: 324982E/E300003

per Vaibhav Kumar Gupta
Partner
Membership No.: 213935

UDIN: 2 1213935AAAACH 1258

Pune
April28,2027
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BajajFinserv Limited
CIN : 1659?3PNlss7FLC130015

Rryistereri Office I Muntbai - Funr Road, Akurdi, Furue 4'lt S35

Corporat* Offie* : Oft Fun*"Afimednagar Road, Virnom I'leger. Puno - 4't1 0lS

lttiebsite : wr,v,x.bajajf{nsera,in I E-mail : inveslcrs*hajajfin*erv,in : ?elephon* : rgt 38 2747?E51
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3. The Bcard of Directors have reconnmended divldend of { 3

sharehokJers.

per equity share ( 60 %), subject to the approvat of

4 The figures nf tire last quader are the balancing figirres between the auclited flgures in respect of the full financial year ancl
the pubiished year to date figures upto the third quarter of the current financial year which were subjected to a limited
rcview.

5. trhe abnve results have been revtewed by the Audit Commitlee and appr"oved hy the Board of Directors in the meeting heid
on 20 April 2021

6. ln terms ni the Mas{er Circr"rlar - Core lnvestment Cornpanres iReserve Sankj Directions, 2016 as amended, tha Company
being an unregistered Core lnvestrttent Company, has invested its surplus funds primarily in money market rnstrurnents and
debt tnstruments of its group company with CRISIL AAA & STAtsLE A1+ rating, Hence, ternporary market volatility, if any
{such as those due to pandemics/epidemics like 'fiOVlD) is notconsidered to harye a mate rial impact on the carrying rralue

of these lnvestments,

7. Figures for previous year / period have besn regroupecl wherever necessary.

By order of the Board of

For BajajFinserv
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SfrBC&COLLP Ground Floor
Panchshil Tech Park, Yerwada
(Near Don Bosco School)
Pune - 411 006, lndia

Tel: +91 20 6603 50OO

Chartered Accountants

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

To
The Board of Directors of
Bajaj Finserv Limited

Report on the audit of the Consolidated Financial Results

Opinion

We have audited the accompanying statement of quarterly and year to date consolidated financial results
of Bajaj Finserv Limited ("Holding Company") and its subsidiaries (the Holding Company and its
subsidiaries together referred to as "the Group") and its joint venture for the quarter and year ended
March 31, 2021 ("Statement"), attached herewith, being submitted by the Holding Company pursuant to
the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Reguirements)
Regulations, 2015, as amended ("Listing Regulations").

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

i. includes the results of the following entities:
a. Bajaj Allianz Life lnsurance Company Limited
b. Bajaj Allianz General lnsurance Company Limited
c. Bajaj Finance Limited
d. Bajaj Housing Finance Limited (wholly owned subsidiary of Bajaj Finance Limited)
e. Bajaj Financial Securities Limited (wholly owned subsidiary of Bajaj Finance Limited)
f. Bajaj Finserv Direct Limited
g. Bajaj Finserv Health Limited
h. Bajaj Allianz Financial Distributors Limited (Joint Venture, including its wholly owned subsidiary

Bajaj Allianz Staffing Solutions Limited)

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

iii. gives a true and fair view in conformity with the applicable accounting standards. and other
accounting principles generally accepted in lndia, of the consolidated net prof it and other
comprehensive loss and other f inancial information of the Group for the quarter and year ended March
31,2027.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs), as specified under Section
143(10) of the Companies Act, 2013, as amended ("the Act"). Our responsibilities under those Standards
are f urther described in the "Auditor's Responsibilities f or the Audit of the Consolidated Financial Results"
section of our report. We are independent of the Group and its joint venture in accordance with the 'Code
of Ethics'issued by the lnstitute of Chartered Accountants of lndia together with the ethical requirements
that are relevant to our audit of the financial statements under the provisions of the Act and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the Code of Ethics. We believe that the audit evidence obtained by us and other auditors in terms of
their reports referred to in "Other Matter" paragraph below, is sufficient and appropriate to provide a
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Bajaj Finserv Limited
Page 2 of 4lndependent Auditor's Report for the quarter and year ended March 3L,2021

Emphasis of Matter

We draw attention to note 5 to these consolidated financial results, relating to the consolidated financial
results of Baiaj Finance Limited, a subsidiary of the Holding Company, which describes the uncertainty
caused by the continuing COVID-19 pandemic and the related probable events which could impact Bajaj

Finance Limited's estimates of impairment of loans to its customers. Our opinion is not modified in respect

of this matter.

Management's Responsibilities for the Consolidated Financial Results

The Statement has been prepared on the basis of the consolidated annual financial statements' The

Holding Company's Board of Directors is responsible for the preparation and presentation of the

Statement that give a true and fair view of the net profit and other comprehensive loss and other financial
information of the Group including its joint venture in accordance with the applicable accounting standards
prescribed under section 133 of the Act read with relevant rules issued thereunder and other accounting
principles generally accepted in lndia and in compliance with Regulation 33 of the Listing Regulations.

The respective Board of Directors of the companies included in the Group and of its joint venture are

responsible for maintenance of adeguate accounting records in accordance with the provisions of the Act
for safeguarding of the assets of the Group and its joint venture and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies; making judqments

and estimates that are reasonable and prudent; and the design, implementation and maintenance of

adequate internal financial controls, that were operating effectively for ensuring the accuracy and

completeness of the accounting records, relevant to the preparation and presentation of the Statement
that give a true and fair view and are free from material misstatement, whether due to fraud or error,
which have been used for the purpose of preparation of the Statement by the Directors of the Holding

Company, as aforesaid.

ln preparing the Statement, the respective Board of Directors of the companies included in the Group and

of its joint venture are responsible for assessing the ability of the Group and of its joint venture to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern

basis of accounting unless the respective Board of Directors either intends to liquidate the Group or to
cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group and of its joint venture are also

responsible for overseeing the financial reportlng process of the Group and of its joint venture.

Auditor's Responsibilities for the Audit of the Consolidated Financial Results

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from
material misstatement, whether due to f raud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with SAs will always detect a material misstatement when it exists. Misstatements can

arise from fraud or error and are considered material if, individually or in the aggregate, they could

reasonably be expected to influence the economic decisions of users taken on the basis of the Statement.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional

skepticism throughout the audit. We also:

ldentify and assess the risks of material misstatement of the Statement, whether due to fraud ot:

error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control;

a

Obtain an understanding of internal control relevant to the audit in order to design audit procedures

that are appropriate in the circumstances. Under Section 143(3Xi) of the Act,
we are also responsible for expressing our opinion on whether the company has adequate internal
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f inancial controls with reference to f inancial statements in place and the operating
effectiveness of such controls;

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors;

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

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

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

We communicate with those charged with governance of the Holding Company and such other entities
included in the Statement of which we are the independent auditors regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant deficiencies
in internal control that we identify during our audit. We also provide those charged with governance with
a statement that we have complied with relevant ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may reasonably be thought to bear on
our independence, and where applicable, related safeguards.

We af so performed procedures in accordance with the Circular No. CIR/CFD ICMDL/4412019 dated March
29, 2019 issued by the Securities Exchange Board of lndia under Regulation 33 (8) of the Listing
Regulations, to the extent applicable.

Other Matter

1. The accompanying Statement includes the audited financial results and other financial information,
in respect of one joint venture whose financial results include the Group's share of net profit of
Rs.0.18 crore and net loss of Rs.0.18 crore and Group's share of total comprehensive income of
Rs.0.21 crore and total comprehensive loss of Rs.O.15 crore for the guarter and for the year ended
March 31,2021 respectively, as considered in the Statement, whose financial results and other
financial information have been audited by its independent auditor.

The independent auditor's report on the financial statements of this entity have been furnished to us
by the Management and our opinion on the Statement in so far as it relates to the amounts and
disclosures included in respect of the joint venture is based solely on the reports of such auditor and
the procedures performed by us as stated in paragraph above.

Our opinion is not modified in respect of the above matter with respect to our reliance on the work

a

o

done and the report of the other auditor
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?. a) The auditors of Bajaj Allianz Life lnsurance Company Limited ("BAL|C"), a subsidiary, have reported
that the actuarial valuation of liabilities for life policies in force and for policies in respect of which
premium has been discontinued but liability exists as at March 31,ZOZL is the responsibility of the
BALIC's Appointed Actuary. The actuarial valuation of these liabilities f or life policies in force and for
policies in respect of which premium has been discontinued but liability exists as at March 31,2021
has been duly certified by the BALIC's Appointed Actuary and in his opinion, the assumptions for such

valuation are in accordance with lnd AS 104 "lnsurance Contracts", lnd AS 109 "Financial
lnstruments", the guidelines and norms issued by the lnsurance Regulatory Development Authority
of lndia ("lRDAl" / "Authority") and the lnstitute of Actuaries of lndia in concurrence with the lRDAl.

BALIC's auditors have relied upon Appointed Actuary's certificate in this regard for forming their
opinion on the valuation of liabilities for life policies in force and for policies in respect of which
premium has been discontinued but liability exists in Financial Statements of BALIC.

b) The auditors of Bajaj Allianz General lnsurance Company Limited ("BAGlC"), a subsidiary, have

reported that the actuarlal valuation of liabilities in respect of Claims lncurred But Not Reported

6BNR) and Claims lncurred But Not Enough Reported (IBNER) of BAGIC is the responsibility of the
BAGIC'5 Appointed Actuary. The actuarial valuation of these liabilities as at March 37, 2O2L has been

duly certified by the BAGIC's Appointed Actuary. The BAGIC's Appointed Actuary has also certified
that in his opinion, the assumptions for such valuation are in accordance with lnd AS 104 "lnsurance
Contracts", lnd AS 109 "Financial lnstruments", the guidelines and norms issued by the lnsurance
Regulatory Development Authority of lndia ("lRDAl" l "Authority") and the lnstitute of Actuaries of

lndia in concurrence with the lRDA|. BAGIC's auditors have relied upon the BAGIC's Appointed
Actuary's certificate in this regard for forming our opinion on the financial statements of BAGIC.

3. The Statement includes the results for the quarter ended March 3L,ZOZL being the balancing figures
between the audited figures in respect of the full financial year ended March 31,2021 and the
published audited year-to-date figures up to the end of the third quarter of the current financial year,

as required under the Listing Regulations.

FoTSRBC&COLLP
Chartered Accountants
lCAl Firm Registration 324982E/F'300003

per Vaibhav Kumar Gupta
Partner
Membership No.:213935

UDIN: 2121393SAAAAC15384
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Press release 
Financial results - Q4 and FY21 

~BAJAJ 
\lil1 FINSERV 

A meeting of the Board of Directors of Bajaj Finserv Limited was held today to consider and approve the results 
for Q4 and FY21. 

The Board of Directors recommended a dividend of ~ 3 per share - 60%. The total amount of dividend amounts to 
~ 47.74 crore. 

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

Given the impact of the COVID-19 pandemic, FY21 was expected to be an extremely demanding year and so it 
turned out to be. In fact, the negative growth in GDP was much larger than expected in Q1 FY21 as GDP contracted 
by 24.4%, followed by a further 7.3% contraction in Q2 FY21. Thankfully, we began to witness resumption of 
economic activity in the second half of the year wherein Q3 FY21 recorded a GDP growth of 0.4% and Q4 FY21 is 
expected to show relatively robust growth. The second advance estimates of national income for FY21 released by 
the Central Statistical Office (CSO) indicates a negative GDP growth of 8% for FY21. 

Under these challenging times, our businesses shifted focus in the second half to regaining growth while 
continuing to tightly manage risk. 

• After near standstill in first two quarters of the year, new loans booked by BFL during Q3 and Q4 FY21 
were 6.04 million and 5.47 million respectively as against 7.67 million and 6.03 million in Q3 and Q4 FY20 
- a significant improvement in H2 over H1. In FY21, it recorded an all-time high annual pre-provisioning 
operating profit of~ 11,961 crore and made loan loss provisions including expected losses of~ 5,969 crore 
as compared to ' 3,929 crore. BFL continued to balance growth vis a vis risk and collections, while 
maintaining strong liquidity and capital adequacy. 

• BAGIC recorded an all-time high annual profit and continued to deliver robust improvement in its 
underwriting result. 

• BALIC registered an all-time high annual gross written premium in FY21 at ' 12,025 crore. It's Assets 
Under Management reached an all-time high level of ' 73,773 crore at year end. 

• As a result, Bajaj Finserv had satisfactory profit growth on a consolidated basis, in an extremely demanding 
year. 

Bajaj Finserv Limited 

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

Tel: +91 20 30405700 

Fax: +91 20 30405792 

www.bajajfinserv.in 
Corporate ID No: L65923PN2007PLC130075 



1. Highlights - Q4 FY21 vls Q4 FY20* 
,/ Consolidated total income 

- ' 15,387 crore v/s ~ 13,294 crore 
,/ Consolidated profit after tax 

- ' (see note below) 
979 crore v/s ~ 194 crore 

,/ Bajaj Finance, consolidated profit after tax 
- ' 1,347 crore v/s ~ 948 crore 

,/ General insurance, profit after tax 
- ' 273 crore v/s ~ 304 crore 

,/ Life insurance, shareholders' profit after tax 
- ' 234 crore v/s ~ 38 crore 

Highlights - EY21 v/s FY20* 
,/ Consolidated total income 

- ' 60,592 crore v/s ~ 54,351 crore 
,/ Consolidated profit after tax 

- ' 4,470 crore v/s ~ 3,369 crore 
(see note below) 

,/ Bajaj Finance, consolidated profit after tax - ' 4,420 crore v/s ~ 5,264 crore 
,/ General insurance, profit after tax 

- ' 1,330 crore v/s ~ 999 crore 
,/ Li fe insurance, shareholders' profit after tax 

- ' 580 crore v/s ~ 450 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 year ended 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 a large part of the equity securities port folio 
as Fair Value Through Profit and Loss Account. The spread of the COVID-19 pandemic resulted in a 
significantly larger than normal fall in the value of shares traded on the stock exchanges in Q4 FY20. As 
on 31 March 2021, the BSE Sensex has rebounded by over 68% from 31 March 2020 levels, resulting in 
higher than normal mark-to-market gain on investments of insurance subsidiaries during FY21. This has 
resulted in an increase in consolidated profit after tax of~ 892 crore for FY21 compared to decrease of~ 
451 crore in Q4 and FY20. The mark-to-market adjustment for Q4 FY21 was not significant. 

ii) Consequent to the ongoing pandemic, BFL has as a matter of prudence, written off /provided for principal 
and interest of potentially unrecoverable loans, by also utilising the avai lable expected credit loss 
provision. BEL continues to hold a management overlay off 840 crore in provisions, given the dynamic 
and evolving nature of the pandemic along with other variables. 



2. Performance of material subsjdiarie~ 

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 Q4 FY21 stood at ' 6,855 crore v/s ~ 7,231 crore in Q4 FY20. 

ii) Profit after tax for Q4 FY21 increased by 42% YoY to f 1,347 crore v/s ~ 948 crore in Q4 FY20. 
Pre-provision profitability remained strong and adequate to cover expected credit losses. 

iii} Assets Under Management (AUM) as at 31 March 2021 was ~ 152,947 crore v/s ~ 147,153 crore as at 
31 March 2020 - an increase of 4%. This includes AUM of ~ 38,871 crore of its housing finance 
subsidiary, BHFL, which recorded a growth of 19% over the AUM as on 31 March 2020. 

iv) Gross NPA and Net NPA (ECL Stage 3), recognized as per extant RBI prudential norms and provisioned 
as per Expected Credit Loss {ECL) method prescribed in Ind AS, as on 31 March 2021 stood at 1.79% 
and 0.75% respectively. Stage 1 and 2 assets provisioning stood at 1.81% as against approximately 
1% during pre-pandemic condition. 

v} Capital adequacy ratio (including Tier-II capital) as of 31 March 2021 was very strong at 28.34%. 
The Tier-I capital stood at 25.10%. 

For Bajaj Housing Finance Limited {BHFL), a 100% mortgage subsidiary of BFL, the capital adequacy 
ratio (including Tier-II capital) stood at 21.33%. 

Summary of financial results is given in Annexure B. 

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

i} Gross written premium for Q4 FY21 increased by 5% to f 2,787 crore v/s ~ 2,655 crore in Q4 FY20. 

BAGIC wrote crop insurance of~ 124 crore in Q4 FY21 v/s ~ 241 crore in Q4 FY20. 

Gross written premium excluding crop insurance for Q4 FY21 increased by 10% to f 2,663 crore v/s 
~ 2,414 crore in Q4 FY20. 

ii} Net earned premium for Q4 FY21was f1,794 crore v/s ~ 1,972 crore in Q4 FY20, due to higher charge 
for unearned premium reserve which will get released in FY22 

iii} Claim ratio increased to 64.3% in Q4 FY21 v/s 62.1% in Q4 FY20, mainly due to strengthening of 
reserves for third party motor claims. 

iv) Combined ratio stood at 96.6% in Q4 FY21 v/s 93.8% in Q4 FY20, reflecting an excellent underwriting 

performance. 

v} Underwriting profit stood at~ 6 crore for Q4 FY21v/s~159 crore in Q4 FY20. Lower underwriting profit 
in Q4 FY21 was mainly due to higher claims provisioning. However, underwriting profit increased to 
~ 237 crore in FY21 from a loss of ~ 11 crore in FY20. 

vi) Investment and other income for Q4 FY21 increased by 38% to f 353 crore v/s ~ 255 crore in Q4 FY20 
due to higher capital gains. 

vii} Profit after tax for Q4 FY21 stood at~ 273 crore v/s ~ 304 crore in Q4 FY20. However, Profit after tax 
increased by 33% from ~ 999 crore in FY20 to ~ 1,330 crore in FY21, an all-time high. 

viii) As on 31 March 2021, solvency ratio was 345%, which is well above the minimum regulatory 

requirement of 150%. 

ix) Assets under Management (AUM), represented by cash and investments as on 31 March 2021 stood 
at f 23,150 crore v/s ~ 18,746 crore as on 31 March 2020 - a healthy increase of 23%. 

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 Q4 FY21 was '2,493 crore v/s ~ 1,519 crore in Q4 FY20 - an increase of 
64%. 

a) Individual rated new business premium was " 989 crore in Q4 FY21 v/s ~ 606 crore in Q4 FY20 -
a market beating growth of 63%. 

b) Group protection new business was f 739 crore in Q4 FY21v/s~553 crore in Q4 FY20 - an increase 
of 34%, as loan disbursements by banks started picking up pace in Q4 FY21. 

ii) Renewal premium for Q4 FY21 was f 2,008 crore v/s ~ 1,610 crore in Q4 FY20 - an increase of 25%. 

iii) Gross written premium for Q4 FY21 increased by 440/o to ~ 4,501 crore from ~ 3,129 crore in Q4 FY20. 
Also, Gross written premium for FY21 was ' 12,025 crore higher than previous record high off 11,420 
crore in FY10. 

iv) Shareholders' profit after tax during Q4 FY21 increased significantly to f 234 crore v/ s ~ 38 crore in 
Q4 FY20, mainly due to higher capital gains. 

v) New Business Value (NBV), which is the metric used to measure profitability of life insurance 
businesses, increased by 59% to f 361 crore in FY21 v/s ~ 227 crore in FY20. 

vi) Solvency ratio stood at a healthy 666% as on 31 March 2021 as against the minimum regulatory 
requirement of 150%. 

vii) Assets Under Management (AUM), represented by to tal investments increased by 32% to ' 73,773 
crore as on 31 March 2021 v/s ~ 56,085 crore as on 31 March 2020, reflecting an impact of rebound in 
equity markets as well as strong inflows. 

Summary of financial results is given in Annexure D. 

3. .!ill...filmroach on COVID-19 

India is swamped by a massive second wave of COVID-19 with daily infection rates of the kind not seen in the 
first wave. It is difficult to pred ict how long this second wave will last and with what intensity; and when will it 
subside to manageable levels. Risk of this is expected to remain elevated in Q1 and Q2 of FY22. With strong 
solvency, well above the required capital supported by healthy liquidity, continued focus on risk and collections, 
digitised processes and improved cost structures, we are in a better shape than we were last year to face any 
adverse event. 

s Sreenivasan 
CFO 

28 April 2021 



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

(f In crore) Q4 FY21 Q4 FY20 FY21 FY20 

1 Income 
Interest income 6,999.14 7,919.31 26,933.22 26,504.37 
Dividend income 20.85 16.45 87.50 60.84 
Rental income 0.81 1.05 4.94 4.17 
Fees and commission income 591 .82 664.54 2,387.11 2,476.34 
Net gain/{loss) on fair value change 137.98 (2,073.50) 4,828.31 333.37 
Sale of energy generated and services 112.09 44.99 283.78 187.69 
Premium and other operating income from insurance business 7,432.81 6,650.99 25,759.83 24,498.56 
Others 91.38 70.42 306.51 281 .35 
Total revenue from operations 15,386.88 13,294.25 60,591.20 54,346.69 
Other income 0.37 . 0.37 4.78 
Total income 15,387.25 13,294.25 60,591.57 54,351.47 

2 Expenses 
Employee benefits expense 1,460.49 1,117.76 4,698.34 4,755.11 
Finance costs 2, 147.43 2,552.33 9, 141.28 9,338.53 
Fees and commission expense 839.90 673.08 2,614.37 2,206.10 
Impairment of financial instruments • lending assets 1,230.77 1,953.78 5,968.58 3,929.48 
Impairment of financial instruments - investments 29.86 26.16 10.27 190.89 
Claims paid 3,861.24 4,038.77 11,864.43 12,512.17 
Reinsurance ceded 1,092.39 915.47 4,854.81 4,520.67 
Net change in insurance I investment contract liabilities 1,326.93 167.71 7,976.05 4,353.87 
Depreciation, amortisation and impairment 135.23 127.09 498.46 456.79 
Other expenses 904.69 930.33 3, 102.46 3,786.86 
Total expenses 13,028.93 12,502.48 50,729.05 46,050.47 

3 Share of profits/(loss) of joint venture 0.18 1.13 (0.18) 0.66 

4 Profit before tax (1·2+3) 2,358.50 792.90 9,862.34 8,301.66 

5 Tax expense 
Current tax 409.64 611 .93 2,322.24 2,557.12 
Deferred tax 203.82 (359.14) 172.72 (249.06) 

Total tax expense 613.46 252.79 2,494.96 2.308.06 

6 Profit after tax (4·5) 1,745.04 540.11 7,367.38 5,993.60 

7 Profit attributable to non-controlling interests 765.98 345.68 2,896.92 2,624.47 

8 Profit for the period (6·7) 979.06 194.43 4,470.46 3,369.13 

9 Other comprehensive income, net of tax 
(a) Items that will not be reclassified to profit or loss (28.73) (99.72) (5.39) (99.02) 

(b) Items that will be reclassified to profit or loss (640.29) 314.96 (161.14 760.54 
Total other comprehensive income, net of tax (669.02) 215.24 (166.53) 661.52 

10 Total comprehensive income (6+9) 1,076.02 755.35 7,200.85 6,655.12 

11 Profit attributable to: 
Owners of the company 979.06 194.43 4,470.46 3,369.13 

Non-controlling interests 765.98 345.68 2,896.92 2,624.47 

12 Total comprehensive income attributable to: 
Owners of the company 492.14 380.53 4,360.32 3,882.47 

Non-controlling interests 583.88 374.82 2,840.53 2,772.65 

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

14 Other equity 35,750.43 31,221.68 

15 Earnings per share (l'I (not annualised) 

Basic 61.5 12.2 280.9 211.7 

Diluted 61 .5 12.2 280.9 211.7 
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Annexure B - Summary financial results of BFL(consolidated) - (Ind-AS) 

'In Crore Q4 FY21 Q4 FY20 FY21 FY20 
Total income 6,855 7,231 26,683 26,385 
Interest expenses 2,196 2,547 9,414 9,473 
Net interest income 4,659 4,684 17,269 16,912 
Operatinq expenses 1,605 1,452 5,308 5,661 
Loan losses and provisions 1,231 1,954 5,969 3,929 
Profit before tax 1,823 1,278 5,992 7,322 
Profit after tax 1,347 948 4,420 5,264 

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

"In Crore Q4 FY21 Q4 FY20 FY21 FY20 
Gross written premium 2,787 2,655 12,624 12,833 
Net earned premium 1,794 1,972 7,436 8,206 
Underwritinq result 6 159 237 (11) 
Investment and other income (net) 353 255 1,532 1,387 
Profit before tax 359 414 1,769 1,376 

Profit after tax 273 304 1,330 999 

Ke ratios 
Claim ratio 64.3% 62.1% 68.5% 70.7% 
Combined ratio 96.6% 93.8% 96.9% 100.8% 

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

'In Crore Q4 FY21 04 FY20 FY21 FY20 

New business premium 2,493 1,519 6,313 5,179 

Rated individual new business premium* 989 606 2,468 1,927 

Group protection new business premium 739 553 1,597 1,872 

Renewal premium 2,008 1,610 5,712 4,574 

Gross written premium 4,501 3,129 12,025 9,753 

Shareholders' profit 189 27 649 460 

Amount transferred from the policyholders' 
45 11 (69) (10) 

account to the shareholders' account (net) 
Total shareholders' profit after tax 234 38 580 450 

* Rated new business premium = 100% of Regular premium + 100/o or Single premium policies sold. 



About BFS: 

Bajaj Finserv Limited (BFS) is the holding company for the various financial services businesses under the Bajaj group. It serves 
millions of customers in the financial services space by providing solutions for asset acquisition through financing, asset 
protection through general Insurance, family protection and income protection in the form of life and health insurance and 
retirement and savings solutions. 

BFS participates in the financing business through its 52.74% 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 (BALIC). 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 85£ 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 BAGI( and BALI( reported below are based on non·lnd AS accounting 

standards (Indian GAAP) as applicable to insurance companies. 
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Statutory Auditors of the Company have provided the Audit Reports with unmodifed 
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