Dis aimczr//y Abead

Bajaj Auto Limited
Akurdi Pune 411035 India

Tel +9120 27472851

18 May 2017 s
To To

Corporate Relations Department. Corporate Listing Department.

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

Dalat Street, Fort, Bandra-Kurla Complex

Mumbai 400 001. Bandra (East), Mumbai 400 051.
Email:corp.relations@bseindia.com Email:cmlist@nse.co.in

BSE CODE: 532977 NSE CODE: BAJAJ-AUTO

Sub: Audited financial results for the quarter and year ended 31 March 2017

In terms of the provisions of Regulation 30 (read with Part A of Schedule ilf) and
33 of the SEBI Listing Regulations 2015, we enclose the following statements for
the quarter and year ended 31 March 2017, which were approved and taken on
record at the meeting of the Board of Directors held today, the 18 May 2017:

a) Statement of Standalone Unaudited/Audited Financial Results for the
guarter and year ended 31 March 2017 along with Audit Report;

b) Statement of Consolidated Unaudited/Audited Financial Results for the
guarter and year ended 31 March 2017 along with Audit Report; and

c) Press Release.

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

value of Rs.10/- each on equity shares of the Company has been recommended

by the Board of Directors today for the financial year ended 31 March 2017.

The said dividend, if declared, by the shareholders at the ensuing annual general
meeting, will be credited/dispatched on 24 July 2017 and/or 25 July 2017.

Thanking you,

Yours faithfully,
For Bajaj Auto Limited.

J SRIDHAR

Company Secretary

Encl: as above.

Registered Office Akurdi Pune 411 035 India
CIN L65993PN2007FPLC130076




110 | abeg

g'cel £Zel g'Ze 143 iz {pasiienuue j0u) swa)| AIBUIPIORIXS J1DYE DUR 310484

{2) aseys sad sButuiea paynpp pue siseqi Z1L
91 162} 8.l '0L SAJASIY UONERRAY Buipnixe senasey| |11
1£'682 18682 16°682 1E°682 LE'68C {01 2 10 anjea a0e4) (Endes a1eys Ayrba dn-piegq] 01
15'006'E LIPS Y1046 61568 (VT {g+2) awooul aasusyaduod elo L] 6

{a1°62) SLhLL 180T {ev'sz) 68621 Xe} J0 Jau ‘3wodul salsusyaidiod Jjayjo [ejo]
ooz} 61221 01z Lo £EBLL $80) 40 Jtj01d OF PRNISSE;aDI B || W BUF Swai| (q)
{99°0) (¥0cl) {lgo) {L2'p1) 952 $50| 10 WoId ) paljISseL0a) 2q 10U ||w Jei) susl (e}

XE1 JO 18U ‘aWwoau} aajsuayaidinog ewol g
19'6Z6'E 95°178'E £L'6Y5 926 Z8'108 (9-c) poued 813 10 Joid| |/
59'/19°) L0808'L S8t 51198 12 asuedxs xe) [eJ0L

{(10¢2) 705 97'69 05'cs oL xe} peusjaq (a)
LYl 99°451') 11618 69° /08 IBELE Xg) Jusung (e)
asuadxo xel| o
ZE PSS £9GEE'S 91'88¢') 1582} $9'€21'1 {¢-g) xe1 24058q youd| &
1y'60F'6) 181681 08'Cee'y 69/88'y 61Z85' sasuadxs [ejoL
(zo 2L} (4222) {0z'g) (J97) [(1:9]] pasie}ideo sasuadxd (1)
25148'L SEGHIL 191t 9800 oy LSk sesuadxa Jeui0 (U)
a1°20¢ 62208 0194 VL 0£64 asuadxa ualesiuowe pue uoiepadaq (B)
50°1 ol 6E0 920 ¥2'0 51502 goUBYI 4 ()
ZLLLG 10266 0¥ 208 (444 78122 asuadxs sjjsuaq eakod3 (a)
29°967'1 6e12e'l 89'0GE b2 282 LGGLE Anp aspx3 {p)
Gy'E9 (g9°¢h) 812 2089 {e1'54) §po0d pape) pue $s81601d-Ui-yiom *8p00B paysiul Jo saliojusaul ui sabuey) (9)
Al LrEge's 90 LPE L/'E2E 26'6.8 spoab peped) jo seselaing (q)
L ZLL'EL 98°GeZ'EL 09'0/1'¢ ZE'766'T £5'610'C PalLNSLOD SjUaUCdLI0d pUB [ELalew Mmel 10 1507 ()
sosuadxz| ¢
61'966'%2 00°01E'YZ 90°'196'G Irere's £7'905's {z+1) awooun ejor| ¢
85°CL0L 16°12T'L 68'95Z BZ6LE 09562 (€ 80U 805) WO BYO] 2
07°£88'6T £0'880°'SZ IV0EL'S £1¥8E's £8712's suolerado woly anuaaal g0
LY b 91'¢68 £6°20) £E'L6 6226 aloau Bugeiado LU0 (1)
88 3PP €T 186972 v9Z09's 08292'¢ Y5 0ZL'S 5825 55019 (B)
suoljeiado wodj antanay| |
185'E68'C 056'699° 861718 5b9°158 129181 sIaquInt Uf $3Jeg
{patipny) {palpny) {paypneun) (paypneun) {paypneun)
aL0ze0le LLOTE0LE SLOTED'LE 94072118 L0TE0'LE
papua 1ea) papusa iajenp SIEINNUEL
(o1 u1 )

2107 YoIepy ¢ papua Jeak pue Japenb ayy 10} S)nsal [EIoUBUY PaIpNe [ pajipnEun aUo|EpUe]s jO Jualalels

08CL0V.Z 02 16+ Xed ! LG8ZLYLZ 0Z L6+ : duoydap) ! uproo-oinefefeq@sioisanus: lew-3 | wod onefefeqmmm : ajisqap
GE0 LIy 3ung '(panyy ‘peoy sund - lequunyy : 3930 pasasibay
8100€107dL00ZNAEEES9T - NID
pajiwir ony fefeg

C e = M




20z abugy

- L307 UNIEI LE papua jeak ay) Jo) G102

"suoliejnBay; (suawaunbay aunsojomQ pue suonediae) Bussi) 1935 aul jo £ uopenbay Jad se Saige) pUB SI9SSE BUORRLEIS JO BINSO[XSIG

059819} 68FI8'0Z saniqel| pue Aurb3 - |ejo
660822 85212'E SANIYIGRI JUIIRY - (PI0}-UNS
Ve |78 {18y} samqey) xe) Juauny (a)
2L 4234 10246 Juswusaos {p)
S6ELl £6°0Z) SUOISIAOSA ()
L1'geg 197158 saIiqel| juauna sauQ o)
0y 2668 SaIge) [eueuy JYI0
P L202 £1662'7 sejqefec apel
safqey ieoueu (e)
sape) eung | ¢
96'8Ey 81885 S2[3IGE|} JuSHIND-UDY - [BI0}-qNS
862 L SSNIGel JUNND-LOU 130 (8)
S6°0% 9Z'6k juelf juswwaan (p)
09°¢0Z aeLE {15u1) sani(iqey xe} pauajeq] (2}
1517 £1es SuISiACId (q)
98l 06611 {BLI3J3P XB} SAES
sailigey| [2ioueur {e)
safijiqey jusuna-uoy | 7
S6'99Z°E ) SHPED' AL £1nb3 - jj0)-qng
BLL6TI oL'bvLol Auinba sayio (a)
LE'BRE 2582 {e1iden aseys Aunb3 (g)
febg | )
sapiiqel pue Anbg ¢ g
05'9at'ol 6801802 Sl9sSsyY - [RJ0]
STSLLY IE168°% S1a8SE JUILINY - [B103-qNS
Sg8rL 62°960°L sjasse Juaung Jayio (o}
69°ZS 1ea 9SSR [2oUBUY BYIO
§02 W9 SUBO
1304 98¢l $3IULRQ HURY JBYI0
G5°418 28648 sjuajeAnba ysea pue ysen
£64LL 62ESH S3QEAIaa) 3pes]
pE6LE'L 80°050'9 S|uBLL)STAY]
slasse eousuy (q)
L0812 BE'BCL sauojuaay| (g)
spssewaung i ¢
ST 2GEEY' 1L 513588 JBMID-UOY - [E10}-qNG
8114 19882 SJBSSE JUBLNI-UCL JaKI0 (I}
SEELE ¥6G6E (18u) S19852 ¥B) AWody} (y)
- 200 S355e [2IOUEUY JBYI0
Y62 ¥i6e . sueo
2621 19852 SUBWISIAL)
sjasse [e1aueuly (6}
LT X/ SBLZIRISONS uf Juawisaaul )
i £51E Juaudoaap 1gpun $asse ajqibuesy; (3)
6268 5eh 44 siasse ayqibuejy| {p)
£¥09 £5°8% Ayadosd waugsanu (2)
6892 j2 1 ssauBosd-u-yom jendes (q)
8£°966"t 19'968°1 Juswdinba pue Jued ‘Apadosd (2)
sjasse Juauna-uoy | ¢
sjessy | v
{paypny) {paypny)
Wmﬂ £0'le %m_.m.wmo X3 S
{10153 U1 2}

L

1S090N




2 edes

—
leup 1107 AW 8L @leg

ey :Em,m aung

pajii] oy [2fed 104
S1013811(] jO pIEOg 8Y) JO Japio fg

2302 AW B1 U0 PIBY Buisaw syl ur 10330 10 PEog 9yl KQ panosdde P BBNILLGD IPRY By} ] PeMBIAR) UBAY BARY SINSAI BACE BYL O}
“1eak |RpuRaY JUBNND 3uy) J0 19LenD
puiy) 3y} o} dn sanby s1ep 0] JRak paYSIGNd Sy} PUB JEIA [10VBLY [Ny BY) ;0133058 U Sainby pauipne sy) uasmiaq seiniy Bujoueeq sy} ate 1epenb jse) ay) josanby sy 6
‘uoyu 0 20)enbasian L2 g
“Siapioyaleys J0 [eA0sdde 03133121 {24053) aleus ANba 5 G5 2 0 PUSPIND & PUBLILIOSRA SIOIJAG J0 PO &4) £

(WO BIPUIBSU M) JSN PUB (LI RIPUIRST MM} S5E JO SONSQaM 3y} U0
pue wooinelefeq awvh “ZiA sl1sqam 5AUBdWon) 3y} U0 BJIBIRAR BB SINSAI [BI3UEUL AUCIERURIS 959U L GL0Z 'suciieinBay (Siuaweannbay ainsajasig pue suenebiqo Buns)
1835 Ul Jo £¢ uonenBay Jad se ajeneae apeu: uogdo o) Juensind 'SINSBY JEICUELI] PRIEPYOSURD PAIPNY/PRNDNEUN 3yl o S1oenx3 ysiand o pajdo sey Avedwo?) aut

Q

*18 SqiNd LeY} 18U10 SpUR; [ENINW jO UCHIEN|2A JiB) Sepnidy] ,

GS'992'EL Gy-pu] 18d S AIinb3
5¥9 L{xE} J0 180) suawisnipe PuIg
ELRLY puapiAlp pasodold
{vozL) {xE} 10 18u) 1200 UBNOIY) PAINGC! - SIIBJUOD PIEAVOJ O SNEA HSULILL / SN B
56908 iy - Suejd AlLmewr paxy O UCHEN|BA 44
1 U0 4yye) Leipul 1apun payodas se Anba {BuiseaisaplBuiseaiou sluswsnipe Sy-pul
994622} Jyy9D uelpyj Japun payodal se Aunb3g
{paupny;
9}0Z'ENIE
[ETEREE SIBIN2IMEY
(s up 2

*IBpUN S8 S| UCHekIsuoa Anba ‘101 Sy-pul o 2€ deibeied Aq paynbar sy g

219 SN UBU) JAYL0 SPUn) [2Ninw JO LOIENMEA J2) S3pAIY| ,

L5006 woe 7 O30 BASUBYaIdWwoR (210 ]
9L'62) 1802 ¥8} J0 13U ‘GUr05U1 SAISUSYRIILOS IO
L9626 EEGHE Sy-pul 1ad se xe) e woud 1a
296 S0'v Jxey 30184 sjuaussnipe 1810
(26'89) {12:02) (%2} J0 19U} (30 USNOIY; PAINOS - SIOBIUCD PIZAIC) JO BIEA BUWHIL

vm.mmw, mv.mm_ Emg.mcmaa__:_maExEoco__m_._um._:wmm

(82'851) - (e} Joiau) paunjew - sugid Aunjew pax)y Jo uaienea e

T uD 4y uelpuy Japun pauodas se wod Jau (Guisearsap)Buiseassur sjuatsnipe §y-pu)

VPEsgE 0°E08 J¥yS) uipu; Japun papodal se et Jaye Jeud 18y
{ps1pny] [CEE)]

9102L0E 910Z'E0'LE

papua Jea), | papua JgHeEnD SIB[RIHE]
[EIRETF)
©JGPUN SE ST UCHEINAUOSS) ead U ‘(0L Sy-pul Jo Z¢ ydesBeied £g pasnbaisy ¢
89'bLL 91852 T4 89 26'6L Si80
16'868 6 '£96 LAY 1915 8941 BU0DU] JUSLWISBAY|
{panpny] Pa)ipny) (rajipneun) {palprieken} {pappneLn;
9L0Z'E0'}E IH0Z'E0'1E SHOTEDIE S402°ZH'EE LHOTEN'1E
Papus JEaj papua JAUENH sIejnHued
(ol vl 3} ’

- Btmoz|p) SBPMIL] BWOSU 1BY))  §

"A1BSS308U JaARIayM Sjuawanntal meu sad se padnoubal / paises-as ae pouad ; seak snowand Jo) saunby "ABupsoasy 915102 Ad Jo) Saaesedwos Jueduod Sy-pul it
1y1aB01 §y-pul paIdope A 1Sk 3u1 10 sey Auediwod A '11-9L0Z A4 BuluuiBag aqeoidde 1o aul o) ‘saied pug saapoeId Bukinoaoe pasiubonal 18Yl0 pUR ELOZ 1oV
sauedwo?) au) Jo ££ | L03ISS Japun paquasald (Sy-pu)) G10Z 'sainy (spiepuels Bununodsy ueicu)) Sswedioy) eyl yiim AoUBPi0d28 Ly paIedald Laaq Sey Juswsleissiyl 2

: [Puod} sejoN




Dalal & Shah LLP

Chartered Accountants

INDEPENDENT AUDITORS’ REPORT
TO THE MEMBERS OF BAJAJ AUTO LIMITED
Report on the Standalone Indian Accounting Standards (Ind AS) Financial Statements

1. We have audited the accompanying standalone financial statements of Bajaj Auto Limited
(“the Company”), which comprise the Balance Sheet as at March 31, 2017, the Statement of
Profit and Loss (including Other Comprehensive Income), the Cash Flow Statement and the
Statement of Changes in Equity for the year then ended, and a summary of the significant
accounting policies and other explanatory information.

Management’s Responsibility for the Standalone Ind AS Financial Statements

2. The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these standalone Ind AS
financial statements to give a true and fair view of the financial position, financial performance
(including other comprehensive income), cash flows and changes in equity of the Company in
accordance with the accounting principles generally accepted in India, including the Indian
Accounting Standards specified in the Companies (Indian Accounting Standards) Rules, 2015
(as amended) under Section 133 of the Act. This responsibility also includes maintenance of
adequate accounting records in accordance with the provisions of the Act for safeguarding of
the assets of the Company and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates
that are reasonable and prudent; and 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
standalone Ind AS financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

Auditors’ Responsibility

3. Our responsibility is to express an opinion on these standalone Ind AS financial statements
based on our audit.

4. We have taken into account the provisions of the Act and the Rules made thereunder including
the accounting and auditing standards and matters which are required to be included in the
audit report under the provisions of the Act and the Rules made thereunder.

5. We conducted our audit of the standalone Ind AS financial statements in accordance with the
Standards on Auditing specified under Section 143(10) of the Act and other applicable
authoritative pronouncements issued by the Institute of Chartered Accountants of India. These
Standards and pronouncements require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether the standalone Ind AS
financial statements are free from material misstatement.

6. An audit involves performing procedures to obtain audit evidence about the amounts and the
" disclosures in the standalone Ind AS financial statements. The procedures selected depend on
the auditors’ judgment, including the assessment of the risks of material misstatement of the
standalone Ind AS financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal financial control relevant to the Company’s
preparation of the standalone Ind AS financial statements that give a true and fair view, in order

to design audit procedures that are appropriate in the circumstances. An audit also includes
evaluating the appropriateness of the accounting policies used and the reasonableness of the
accounting estimates made by the Company’s Directors, as well as evaluating the overall
presentation of the standalone Ind AS financial statements. '

T: +91 (20) 41004444, F: +91 (20) 41006161
Registered office and Head office : 252 Veer Savarkar Marg, Shivaji Park, Dadar (West), Mumbai 400028

Calal & Shah (a'Partnership Firm} converted into Dalal & Shah LLP (a Limited Liability Partnership with LLP identity no: LLPIN AAJ ]
Post its conversion o Dalal & Shah LLP, ils ICAI regisiration number is 102021 W/W100110 (ICAI registration number before convlrsid




Dalal & Shah LLP

Chartered Accountants

INDEPENDENT AUDITORS' REPORT
To the Members of Bajaj Auto Limited

Report on the Standalone Ind AS Financial Statements
Pagezof 3

7. 'We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the standalone Ind AS financial statements.

Opinion

8. Inour opinionand to the best of our information and according to the explanations given to us,

" the aforesaid standalone Ind AS financial statements give the information required by the Act
in the manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India, of the state of affairs of the Company as at March 51,

2017, and its profit (including other comprehensive income), its cash flows and ihe changes in
equity for the year ended on that date.

Other Matter

9. The financial information of the Company for the year ended March 31, 2016 and the francition
date opening balance sheet as at April 1, 2015 included in these standalone Ind AS financizl
statements, are based on the previously issued statutory financial statements for the years
ended March 31, 2016 and March 31, 2015 prepared in accordance with the Companies
(Accounting Standards) Rules, 2006 (as amended) which were audited by us, on which we
expressed an unmodified opinion dated May 25, 2016 and May 21, 2015 respectively. The
adjustments to those financial statements for the differences in accounting principlec adopted
by the Company on transition to the Ind AS have been audited by us, on which we have
expressed an unmodified opinion vide our report dated May 18, 2017.

Our opinion 15 not qualified in respect of this matter.
. Report on Other Legal and Regulatory Requirements

10. As required by the Companies (Auditor’s Report) Order, 2016, issued by the Central
Government of India in terms of sub-section (11) of Section 143 of the Act (“the Order”), and on
the basis of such checks of the books and records of the Company as we considered appropriate
and according to the information and explanations given to us, we give in the Annexure B a
statement on the matters specified in paragraphs 3 and 4 of the Order.

11. As required by Section 143 (3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which ¢ the best oLow
knowledge and belief were necessary for the purposes of our audit.

(®) In our opinion, proper books of account as required by law have beeix kept by the T mipany £o
far as it appears from our examination of those books. -

(c) The Balance Sheet, the Statement of Profit and Loss {including other comprehen'swe incoime},

the Cash Flow Statement and the Statement of Changes in Equity dealt with by this Report are
in agreement with the books of account.

(d) In our cpinion, the aforesaid standalone Ind AS financial staiemenis comply vk, the iadizy
Accouniing Standards specified under Section 133 of the Act. ‘

(&) On the basis of the written representations received from the directers as on Mareh 33,2654
taken on record by the Board of Directors, none of the directors is disqualified g .,—9{{ & s
March 21, 2017 from being appointed as a director in terms of Secticn 164 (% éf:i y

3
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Dalal & Shah LLP

Chartered Accountants

INDEPENDENT AUDITORS’ REPORT

To the Members of Bajaj Auto Limited

Report on the Standalone Ind AS Financial Statements
Pagesof3

(f) With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate Report in
Annexure A.

(g) With respect to the other matters to be included in the Auditors’ Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of
our knowledge and belief and according to the information and explanations given to us:

i. The Company has disclosed the impact, if any, of pending litigations as at March 31, 2017 on
its financial position in its standalone Ind AS financial statements.

ii. The Company has long-term contracts including derivative contracts as at March 31, 2017 for
which there were no material foreseeable losses.

jii. There has been no delay in transferring amounts, required to be transferred, to the Investor
Education and Protection Fund by the Company during the year ended March 31, 2017.

-jv. The Company has provided requisite disclosures in the Standalone Ind AS financial
statements as to holdings as well as dealings in Specified Bank Notes during the period from
8th November, 2016 to 30th December, 2016. Based on audit procedures and relying on the
management representation we report that the disclosures are in accordance with books of
account maintained by the Company and as produced to us by the Management — Refer Note
40.

For Dalal & Shah LLP
Firm Registration Number: 102021W/W100110
Chartered Accountants

~ \
Anish P. Amin

Pune Partner
May 18, 2017 Membership Number 40451




Dalal & Shah LLP

Chartered Accountants

Annexure A to Independent Auditors’ Report

Referred to in paragraph 11(f) of the Independent Auditors’ Report of even date to the members of Bajaj
Auto Limited on the standalone Ind AS financial statements for the year ended March 31, 2017

Page 1of2

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of
the Act

1. We have audited the internal financial controls over financial reporting of Bajaj Auto Limited (“the

Company”) as of March 31, 2017 in conjunction with our audit of the standalone Ind AS financial
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

o, The Company’s management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India (ICAI). These
responsibilities include the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the orderly and efficient conduct of its business,
including adherence to company’s policies, the safeguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation
of reliable financial information, as required under the Act.

Auditors’ Responsibility

3. Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting {(the “Guidance Note”) and the Standards on
Auditing deemed to be prescribed under section 143(10) of the Act to the extent applicable to an audit of
internal financial controls, both applicable to an audit of internal financial controls and both issued by
the ICAL Those Standards and the Guidance Note require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether adequate internal financial
controls over financial reporting was established and maintained and if such controls operated effectively
in all material respects.

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial
controls over financial reporting, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor’s judgement, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error.

5. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company’s internal financial controls system over financial reporting.




Dalal & Shah LLP

Chartered Accountants

Annexure A to Independent Auditors’ Report

Referred to in paragraph 11(f) of the Independent Auditors’ Report of even date to the members of Bajaj
Auto Limited on the standalone Ind AS financial statements for the year ended March 31, 2017

Page2of2

Meaning of Internal Financial Controls Over Financial Reporting

6. A company's internal financial control over financial reporting is a process designed tc provide
reasonable assurance regarding the reliability of financial reporting and the preparatior: ¢ financial
statemnents for external purposes in accordance with generally accepted accounting principles. £
company's internal financial control over financial reporting includes those policies and procedcres that
(1) pertain to the maintenance of records that, in reasonable detail, accurately and faify reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable sssuzance that
transactions are recorded as necessary to permit preparation of financial statements in acrordance vith
generally accepted accounting principles, and that receipts and expenditures of the company are being
made only in accordance with authorisations of management and directors of the company; and (3)
provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use,
or disposition of the company's assets that could have a material effect on the financial statements.

frtherent Limitations of Internal Financial Controls Over Financial Reporting

~. Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to
error or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial
controls over financial reporting to future periods are subject to the risk that the internal financial
control over financial reporting may become inadequate because of changes in conditions, cr that the
degree of compliance with the policies or procedures may deteriorate.

- pinion

8. In our opinion, the Company has, in all material respects, an adequate internal financial controls system
over financial reporting and such internal financial controls over financial reporting were operating
effectively as at March 31, 2017, based on the internal control over financial reporting criteria established
by the Company considering the essential components of internal control stated in the Guidance Note on
Audit of Jnternal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India.

For Dalal & Shah LLP
Firm Registration Number, 1020:.:W /3100050
Chartered Accountanic

. \
M&& M
Anish P. Amin

Pune Partner
Way 18, 2017 Membership Nuriiber 4045,

ke




Dalal & Shah LLP

Chartered Accountants

Annexure B to Independent Auditors’ Report

Referred to in paragraph 10 of the Independent Auditors’ Report of even date to the members of Baiaj
Auto Limited on the standalone Ind AS financial statements as of and for the year ended March 31, 2017

i. (a)

(0)

{c)

ii.

i,

iv.

vil. (a)

The Company is maintaining proper records showing full particulars, including quantitative details and
situation, of fixed assets.

The fixed assets are physically verified by the Management according to a phased programme designed to
cover all the items over a period of 3 years which, in our opinion, is reasonable having regard to the size of the
Company and the nature of its assets. Pursuant to the programme, a portion of the fixed assets has been

physically verified by the Management during the year and no material discrepancies bave been noticed on
such verification.

The title deeds of immovable properties, as disclosed in Note 2 on fixed assets to the Standalone Ind AS
financial statements, are held in the name of the Company, except for buildings having gross block of Rs 15.02
crores and net block of Rs 12.63 crores, wherein final registration is pending, as disclosed in Note 2 on fixed
assets to the Standalone Ind AS financial statements

The physical verification of inventory excluding stocks with third parties have been conducted at reasonable
intervals by the Management during the year. In respect of inventory lying with third parties, these have
substantially been confirmed by them. In our opinion, the frequency of verification is reasonable.

The Company has not granted any loans, secured or unsecured, to companies, firms, Limited Liability
Partnerships or other parties covered in the register maintained under Section 189 of the Act. Therefore, the
provisions of Clause a(iii), ({ii)(a), (iii)(b) and {iii)(c) of the said Order are not applicable to the Company.

The Company has not granted any loans or provided any guarantees or security to the parties covered under
Section 185. In our opinion, and according to the information and explanations given to us, the Company has
complied with the provisions of Section 186 of the Companies Act, 2013 in respect of the loans and investments
made by it.

The Company has not accepted any deposits from the public within the meaning of Sections 73, 74, 75 and 76
of the Act and the Rules framed there under to the extent notified.

The Central Government of Indiz has not specified the maintenance of cost records under sub-section (1) of
Section 148 of the Act for any of the products of the Company.

According to the information and explanations given to us and the records of the Company examined by us,
in our opinion, the Company is regular in depositing the undisputed statutory dues, including provident fund,
employees’ state insurance, income tax, sales tax, service tax, duty of customs, duty of excise, value added tax,
cess and other material statutory dues, as applicable, with the appropriate authorities.
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(b) According to the info
the particulars of dues of income tax,

March 31, 2017 which have not been deposited on account of a dispute, are as follows:

rmation and explanations given to us and the records of the Company examined by us,
sales tax, service tax, duty of customs and duty of excise duty, as at

Name of | Nature of dues Amount | Period to which the | Forum swhere the
the (Rs. in | amount relates dispute i
statute Crores) pending
Excise Duty | Additienal Demand Received Various years Commissioner
1.35 Appeals
Additional Demand Received Various years CESAT
29.82
‘Additional Demand Received Various years High Court
7-54
Additional Demand Received Financial year 1983-84 | Supreme Court
6.13
Sales Tax Additional Demand Received Various years Joint Commissioner
on the basis of Assessment | g of Sales tax
Order 4.7
Additiona! Demand Received Financial year 2001-02 | Tribunal.
on the basis of Assessment to 2004-05, 2008-09 &
Order 33.20 20009-10
Income Tax | Department Appeal against Tinancial Year 2007-08 | ITAT
CIT(A) order 65.91 and 2008-09
‘Additional Demand Received Financial Year 2010-11 | CIT(A)
on the basis of Assessment and 2011-12
Order 443-5%
Service Tax j Other matiers For the year 1997-2000 | High Court
3.78
Demand on various matter Financial Year 2005-06 | CESAT
0.46 to 2009-10
Customs Recovery of Duty by treating Financial year 1984-86 | High Court
Duty the wvehicles as mnot fuel 8
efficient 3-55

viii.

As the Company does not have any loans orb
por has it issued any debentures as at the balance sheet date,

not applicable to the Company.

ix. The Company has not raised any moneys by way of initial

instruments) and term loans. Accordingly, the provisions of

Company.

X. During the cours
the generally accepted auditing practices
us, we have neither come across any ing
officers or employees, noticed or reporte

Management.

orrowings from any financial institution or bank or Government,
the provisions of Clause 3(viif) of th= Order are

public offer, further public offer (including debt
Clause 3(ix)} of the Order are not applicable to the

e of our examination of the books and records of the Company, carried out in accardance with
in India, and according to the information and explanations given to
tance of material fraud by the Company or on the Company by its

d during the year, nor have we been informed of any such case by the

xi. The Company has paid/ provided for managerial remuneratior. in accordance with the requisite approvals
mandated by the provisions of Section 197 read with Schedule Vto the Act.
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Xil.

xiil.

iV,

v

rune

As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it, the provisions of
Clause 3(xii) of the Order ave not applicable to the Company.

The Company has entered into transactions with related parties in compliance with the provisions o1 Sections
177 and 188 &7 the Act. The details of such related party transactions have been disclosed in the financigl

. statements as required under Indian Accounting Standard (Ind AS) 24, Related Party Disclozures shzcified

wnder Sectior: 133 of the Act, read with Rule 7 of the Commpanies {Accounts) Rules, 2014.

The Company has not made any preferential allotment or private placement of shares or fully or partly
convertible debentures during the year under review. Accordingly, the provisions of Clause 3(xiv) of the Order
are not applicable to the Company.

The Company has not entered into any non-cash transactions with its directors or persons copnaes it
him. Accordingly, the provisions of Clause 3(xv) of the Order are not applicable to the Company.

'The Company is not required to be registered under Section 45-IA of the Reserve Bank of India Act, 1934.
Accordingly, the provisions of Clause 3(xvi) of the Order are not applicable to the Company.

For Dalal & Shah LLP
Firm Registration Number: 102021W/W100110
Chartered Accountants

M M\/\M
Anish P. Amin
Partner

May 18, 2017 Membership Number 40451
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Bajaj Auto Limited
CiN : L65993PN2007PLC130076
Registered Office : Mumbai - Pune Road, Akurdi, Pune 411 035

Website : www.bajajauto.com; E-mall : investors@bajajauto.co.in ; Telephone : +#91 20 27472851 ; Fax : +91 20 27407380

Statement of consolidated unaudited / audited financial results for the quarter and year ended 31 March 2017

{® In Crore)
Particulars Quarter ended Year ended
.03.2017 31.12.2016 31.03.2016 31.03.2047 1.03.2016
{Unaudited} {Unaudited) {Unaudited) {Audited) {Audited)
1 |Revenue from operations
{a) Gross sales 5.120.54 5,262.80 5,602.64 22,694.87 23.448.38
{b} Other operating income 92.29 91.33 107.53 393.46 434.81
Total revenue from operations ) 5.212.83 5,354.13 571017 23,088.03 23,883.20
2 _|Other income (See note 4) 203.74 318.69 256.96 1,222.23 984.58
3 |Total income {1+2) 5,506.57 5.672.82 5,967.13 24,310.26 24,867.78
4 |Expenses
{a) Cosl of raw maleria) and components consumed ] 3,019.63 2.892.32 3,170.60 13,285.36 13.717.01
(b} Purchases of raded goods . 379.92 32374 .28 1,382.47 1.276.40
[c) Changes in inventories of finlshed goods, work-in-progress and traded goods . {79.18) 88.02 21.38 {43.68) 53.45
|ty Excise duty . 315.51 287.24 350.68 1.321.35 1.295.68
_E Employee benefits expense 227.42 242.4 202.40 997.29 gi7.12
[f) Finance costs 0.24 0.26 0.39 140 1.05
{q) Depreciation and amorlisation expense 75.70 7747 76.10 307.29 307.16
{h) Qlher expenses 452.34 401.16 475.88 1,748,402 1.848.48
(i) Expenses capitalised (7.65) {4.67) {5.20) (22.27) (17.02)
Tolal expenses 4,383.83 4,387.55 4,633.51 18,977.33 48,410.33
5 |Share of profils of asscciate (after tax) 61.32 52.7¢ 46.98 254.62 22144
6 |Profit befare fax (3-445) 1,184.06 1,337.97 1,380.60 5,587.55 5.678.89
7 |Tax expense
{a} Cument tax 313.97 307.65 3517 1,467.66 1.641.42
(b) Defermed tax 7.85% 53.50 69.26 50.41 {23.77)
Total tax expense 321.82 361.15 384.43 1,508.07 1.647.65
& _|Profit after tax (6-7) 862.24 976.82 986.17 4,079.48 4,061.24
9 |Profit attributable to non-controlling interest {0.01} - - {0.01) - -
10 |Profit for the pericd {8-9) . 862.25 976,82 996,17 4,079.49 4,061.24
11 _|Other comprehensive income, net of tax .
{a) llems that will not be reclassified ta profit or loss 5.67 [14.71} [0.97) {14.93) 1163}
{b) ltems that will be reclassified to profit or loss 42.44 [95.63) 113.84 (54.17) 191.48
Total ether comprehensive income, net of fax 48.11 {110.34} 112.87 (69.10) 189.86
12 |Total comprehensive income {10+11} 910.36 866.48 1,105.04 4,010.39 4,251.10
13 |Profit attributable to:
Cwners of the company 862.25 476.82 996.97 4,079.49 4.061.24
Non-controlling interesls 0.01) - - 0.01) -
4 _iTotal comprehensive income attributable to:
Qwners of the company 910.36 866.48 1,108.04 4,010.33 4.251.10
Men-centroling interests {0.01) - - {0.01) -
15 _|Paid-up equily share capital (Face value of % 10) 269.37 289.37 289.37 280.37 789.37
16 _|Reserves excluding Revaluation Reserves 17.567.20 13.730.94
17 |Basic and diluted earnings per share )
bafore and after extraordinary items {not annualised) 20.8 338 344 141.0 140.3
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Segment-wise revenue, results and capital employed (consolidated)

X In Crore)
Particulars Quarter ended Year ended
31.03.2017 31.12.2016 31.03.2016 31.03.2017 31.03.2016
{Unaudited) (Unaudited) (Unaudited) {Audited) {Audited)
1 |Segment revenue
Automotive 5,288.89 5,431.21 5,754.48 23,347.07 24,058.05
Investments . 217.68 241.61 212,65 963,19 809.73
Total 5,506.57 5,672.82 5,967.13 24,310.26 24.867.78
2 [Segment profit before tax and finance costs
Automotive 967.03 1,097.03 1,168.61 4,627.42 4,871.32
[nvestments 217.27 241.20 212.38 961.53 808.62
Total 1,184.30 1,338.23 1,380.99 5,588.95 5,679.94
Less: Finance costs 0.24 0.26 0.39 1.40 1.05
Totai profit before tax 1,184.06 1,337.97 1,380.60 5,587.55 5,678.89
3 {Capital employed
Segment assets
Automotive 7.631.99 7,705.87 7,446.72 7.631.99 7.446.72
Investments 13,605.69 11,945.43 9,420.00 13,605.69 9,420.00
Unallocable 399.94 414,57 373.65 3%0.94 373.65
Sub-total 21,637.62 20,065.87 17,240.37 21,637.62 17,240.37
Segment liabilities
Automolive . 3,279.85 2,696.13 2,821.92 3,279.85 2,821.92
Investments - - - - -
Unallccable 15.74 15.74 34.37 15.74 34.37
Sub-total 3,295.59 2.711.87 2,856.29 3,205.59 2,856.29
Capital employed )
Automotive 4,352.14 5,000.74 4,624.80 4,352.14 4,624.80
Investments 13,605.69 11,845.43 9,420.00 13,605.69 9,420.00
Unallocable 384.20 398.83 330.28 384.20 339.28
Total 18,342.03 17,354.00 14,384.08 18,342.03 14,384.08
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Notes:

1. The consolidaled financial results include resulls of the |

wing companies.

Name of the company % sharehalding and Segment Consolidated as -
woting power of Bajaj
Aulo Limiled
a. PT. Baja Aute Indonesia 98.25% Autometive Subsidiary
b. Bajaj Auto [ | Heldings BV * 100% Automeli Subsidiary

* The consofidated financial reselts of Bajaj Aute International Holdings 8Y include 47.99% interestin KTM AG as an associate.

2. Disclosure of consolidated assets and liabities as per Regulation 33 of the SEBI {Listing Oblig and Dised Req|
Regufaticns, 2015 for the year ended 31 March 2017 -
@ In Crore}
. Asat Asat
Particulars 31032017 31032016
{Audited) (Audited)
A | Assets
1 | Hon-current assets
(a} Property, plant and equipment 1,898.61 1,936.38
(b} Capital work-in-progress 1064 26.80
(¢} Investrent property 50.53 60.43
(d) fntangible assets 4465 89.29
(e] Intangibfe assets under development 3Lg3 2535
() Invesknent in associate of subsidiary 1,968.29 1,068.93
{g) Financia! assats
Investments 7.458.67 171793
Loans 2974 2947
Cther financial assels 062 -
(h} Income tax assets {net) 399.94 365
{i) Cther non-cumrent assets 268.47 279.14
Sub-tolal - Non-current assets 12,169.09 12,307 46
2 | Current assets
(a) Inventories 728.38 T19.07
[b) Financia! assels
Investments 6,050.08 1.319.84
Trade receivables 953.29 717.43
Cash and cash equivalents 281.50 819.941
Other bank balances 13.86 4752
Loans 75.76 705
Other firancial assels 26330 52.89
{c) Other curment assets 1,086.35 1,049.00
Sub-total - Current assets . 9,468.53 473291
Total - Assets 21,637.62 17,240.37
B { Equity and liabilities
1 | Equity
{a) Equity share capilal 289.37 280.37
{b) Other equity 17,367.20 13.730.94
Equity attributable to owners of the Company 17.856.57 14,020.31
{c) Non-<ontrolling intezest 0.03 0.04
Subtotal - Total equity 17.856.60 14,020.35
2 | Non-current lizbilities
(a} Financial liabtlities
Sales tax deferral 119.90 19786
[b) Provisions 75.13 47.57
{c} Deferred tax liabifities (net) 31362 202.80
(d) Government grant 49.26 4095
{e) Cther non-curent fiabilities .27 20.78
Sub-total - Hon-current liabilities 566.18 438,98
3 | Cunent liablities
{a) Financial liabilites
Trade payables 2,235.98 2027.11
Other financial liabitifies 279.92 30540
(b} Other cument fiabilites 557.62 299.11
{c) Provisions 12093 1295
(d} Government grant 265 212
(e} Cutrent 1ax liahifiies {net} 15.74 .37
Sub-total - Current liabilities 3.212.84 2,781.06
Total - Equity and liabilities . 21,637.62 17,240.37




Notes {contd) :
3 This statement has been prepared in accordance with lhe Comparies (Indiaa Accounting Standards) Rules, 2015 {Ind-AS) prescribed under secticn 133 of the Companies Act,

2013 and other recognised accounling practices and poficies, to (he extent eppleable. Beginning FY 201817, the Company has for the firsl lime adopled Ind-AS together with
Ind-AS compliant comparalives for £Y 2015-16. Accordingly, figures for previous year / period are re-castedireqrouped as per new requirements wharever necessary.

4 Cther income includes foliowing -

(2 In Crote}
Particulars R Quarter ended Year ended
| 31.03.201% H.12.2018 31.03.2046 31.03.2017 31.03.2016
{Unaydited) {Unaudited) {Unaudited} {Audited) {Audited)
Investment income 217.68 241.61 1265 963.19 809.73
Cthers . 76.08 77.08 4.31 239.04 174.85
5 As required by paragraph 32 of Ind-AS 101, net profit reconciliation is as under
e (T In Croce)
Particulars Quarter ended | Year ended
31.03.2016 31.03.2016
e {Unaudited) {Audited)
Net profit afler tax as repotted under Indian GAAP 84990 3.783.98
Ind-AS adjuslments increasing/{decreasing} net profit as reparted under Indian GAAP on
Fair valuation of fixed maturity plans - matured (net of tax) - {158.78)
Fair valuation of fixed maturiy plans - heild 16242 489,34
Time valug of forward contacts - routed through OCI {nel of tax) (20.21) 168.97}
Other adjustments (et of lax)* 4.0% 5.67
et profit after tax as per Ind-AS 996.17 4,061.24
Other comprehensive income, net of fax 112.87 189.85
Tetal comp ive income " o 1,109.04 4.251.10
* Includes fair valuation of mulua! funds other than FMPs etc
6 As required by paragraph 32 of Ind-AS 101, equity reconciliation is as urder
_ {TIn Crote)
Particufars Year ended
34.03.2016
_ (Audited)
Equity as reported under Indizn GAAP 13,045.46
Ing-AS adjustments increasing/{decreasing) equity as reported under Indian GAAP on
Fair valuation of fied maturity plans - held 806.95
Time value / intringic value of forward contacls - routed through OCi (nel of tax) (12.64)
Proposed dividend 17413
(Other adjusiments (net of tax)* 5.45
Total equily as per ind-AS 14.020.35

7 The Company has opted to publish Extracts of the Unaudited/Audied Consclidated Financial Results, pursuant o oplicn made available as per Regulation 32 of the SEBI
{Listing Obligations and Disck Requi ts Regulations, 2015. The sland financial results are available on the Company’s webstle viz. www.bajajauto.com and on
Ihe websites of BSE (www.bseindiz.com) and NSE {www.nseindia.com). Key standakne financial information is given below:

{2 In Crore)
Particulars Quarter ended Year ended
[ 3032017 1122016 30032016 | 31.03.2017 | 31.03.2016
[ naudited) | (Unaudited) | (Unaudited} | {Audited) {Audited)
Revenue from operations and olher income 5,506.43 5,673.42 5,867.06 24,310.00 24.956.79
Profit before tax 112364 1,285.77 133378 533563 5.547.32
Piofit after tax 80182 924.62 949.33 3.827.56 392967

§ The Boand of Directors recommend a dividend of T 55 per equity share (550%) subiect to approval of sharehoiders.

S ¥ tcrore s equalte T 10 millon.

10 The figures cf the last quarter are the balancing figures belween the audited fgures in respect of Lhe full financial year and the published year to date figures up ta the thidd
quarter of the current financial year.

11 The above results have been reviewed by the Audit Committee and approved by the Board of Directers in the meeting held on 18 May 2017,

By arder of the Bifarg of Directors
ForfhjajfAuta Limited

Rahul Bajaj

| Chairman
Paje 7ol 7 *\

Pune
Date: 18 May 2017
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INDEPENDENT AUDITORS’ REPORT
To the Members of BAJAJ AUTO LIMITED
Report on the Consolidated Indian Accounting Standards (Ind AS) Financial Statements

1. We have audited the accompanying consolidated Ind AS financial statements of Bajaj Auto Limited
{“hereinafter referred to as the Holding Company”) and its subsidiaries (the Holding Company and its
subsidiaries together referred to as “the Group”), and associate company; (refer Note {1] to the attached
consolidated financial statements), comprising of the consolidated Balance Sheet as at March 31, 2017,
the consolidated Statement of Profit and Loss (including Other Comprehensive Income), the
consolidated Cash Flow Statement for the year then ended and the Statement of Changes in Equity for
the year then ended, and a summary of significant accounting policies and other explanatory
information prepared based on the relevant records (hereinafter referred to as “the Consolidated Ind
AS Financial Statements™).

Management’s Responsibility for the Consclidated Ind AS Financial Statements

2. The Holding Company’s Board of Directors is responsible for the preparation of these consolidated Ind
AS financial statements in terms of the requirements of the Companies Act, 2013 (hereinafter referred
to as “the Act”) that give a true and fair view of the consolidated financial position, consolidated
financial performance, consolidated cash flows and changes in equity of the Group including its
associate in accordance with accounting principles generally accepted in India including the Indian
Accounting Standards specified in the Companies (Indian Accounting Standards) Rules, 2015 (as
amended) under Section 133 of the Act. The Holding Company’s Board of Directors is also responsible
for ensuring accuracy of records including financial information considered necessary for the
preparation of consolidated Ind AS financial statements. The respective Board of Directors of the
companies included in the Group and of its associate are responsible for maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding the assets of the Group
and its associate respectively and for preventing and detecting frauds and other irregularities; the
selection and application of appropriate accounting policies; making judgements and estimates that are
reasonable and prudent; and the design, implementation and maintenance of adequate internal
financial controls, that were cperating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the financial statements that give a
true and fair view and are free from material misstatement, whether due to fraud or error, which has

been used for the purpose of preparation of the consolidated Ind AS financial statements by the
Directors of the Holding Company, as aforesaid.

Auditors’ Responsibility

3. Our responsibility is to express an opinion on these consclidated Ind AS financial statements based on
our audit. While conducting the audit, we have taken into account the provisions of the Act and the
Rules made thereunder including the accounting standards and matters which are required to be
included in the audit report.

4. We conducted our audit of the consolidated Ind AS financial statements in accordance with the
Standards on Auditing specified under Section 143(10) of the Act and other applicable authoritative
pronouncements issued by the Institute of Chartered Accountants of India. Those Standards and
pronouncements require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether the consolidated Ind AS financial statements are free from
material misstatement.

e S SR Qe

(5
Dalal & Shah LLP, 7th Floor, Tower A - Wing 1, Business Bay, Airport Road, Y¢grwadaPune — 411 006
T: +01 (20) 41004444, F: +91 (20} 41606161 » | Chac Lred Accountants

Registered office and Head office : 252 Veer Savarkar Marg, Shivaji Park, Dadar {West), Mumbai 400028

Datal & Shah (a Parinership Firm) converted intc Dalal & Shah LLP {(a Limited Liability Parinership with LLP identity no: LLPIN AAF-3%80 el rom December 21, 2015.
Posl ils conversion to Dalal & Shah LLP, its ICAIl registration number is 102021W/W100110 {ICAl registration number before conbersidn was 102021W}
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5. An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the consolidated Ind AS financial statements. The procedures selected depend on the
auditors’ judgement, including the assessment of the risks of material misstatement of the
consolidated Ind AS financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal financial control relevant to the Holding Company’s
preparation of the consolidated Ind AS financial statements that give a true and fair view, in order
to design audit procedures that are appropriate in the circumstances. An audit also includes
evaluating the appropriateness of the accounting policies used and the reasonableness of the
accounting estimates made by the Holding Company’s Board of Directors, as well as evaluating the
overall presentation of the consolidated Ind AS financial statements.

6. We believe that the audit evidence obtained by us and the andit evidence obtained by the other
auditors in terms of their reports referred to in sub-paragraph 8 of the Other Matters paragraph
below, is sufficient and appropriate to provide a basis for our audit opinion on the consolidated Ind
AS financial statements.

Opinion

7. In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid consolidated Ind AS financial statements give the information required by the Act in the
manner so required and give a true and fair view in conformity with the accounting principles
generally accepted in India of the consolidated state of affairs of the Group, the associate of
subsidiary as at March 31, 2017, and their consolidated profit (including other comprehensive
income), their consolidated cash flows and consolidated changes in equity for the year ended on
that date.

Other Matters

8. We did not audit the financial statements of one subsidiary, whose financial statements reflect total
assets of Rs 4.75 crores and net assets of Rs 4.57 crores as at March 31, 2017, total revenue of Rs.
0.06 crores, netloss of Rs 0.97 and net cash outflows amounting to Rs 0.71 crores for the year ended
on that date, as considered in the consolidated Ind AS financial statements. The consolidated Ind
AS financial statements also include the Group’s share of net profit of Rs. 254.62 crores for the year
ended March 31, 2017 as considered in the consolidated Ind AS financial statements, in respect of
one associate of subsidiary whose financial statements have not been audited by us. These financial
statements have been audited by other auditors whose reports have been furnished to us by the
Management, and our opinion on the consolidated Ind AS financial statements insofar as it relates
to the amounts and disclosures included in respect of these subsidiary and associate company and
our report in terms of sub-section (3) of Section 143 of the Act insofar as it relates to the aforesaid
subsidiary and associate of subsidiary, is based solely on the reports of the other auditors.

Our opinion on the consolidated Ind AS financial statements and our report on Other Legal and
Regulatory Requirements below, is not modified in respect of the above matters with respect {o our
reliance on the work done and the reports of the other auditors and the financial statements/
financial information certified by the Mana gement.




Dalal & Shah LLP

Chartered Accountants

INDEPENDENT AUDITORS’ REPORT

To the Members of Bajaj Auto Limited

Report on the Consolidated Ind AS Financial Statements
Page3 of 4

9.

The comparative financial information of the Company for the year ended March 31, 2016 and the
transition date opening balance sheet as at April 1, 2015 included in these consolidated Ind AS financial
statements, are based on the previously issued statutory financial statements for the years ended March
31, 2016 and March 31, 2015 prepared in accordance with the Companies (Accounting Standards)
Rules, 2006 (as amended) which were audited by us, on which we expressed an unmodified opinion
dated May 25, 2016 and May 21, 2015 respectively. The adjustments to those financial statements for
the differences in accounting principles adopted by the Company on transition to the Ind AS have been
audited by us, on which we have expressed an unmodified opinion vide our report dated, May 18, 2017.

Our opinion is not qualified in respect of these matters.

Report on Other Legal and Regulatory Requirements

10. As required by Section143(3) of the Act, we report, to the extent applicable, that:

{(a) We have sought and obtained all the information and explanations which to the best of our knowledge

and belief were necessary for the purposes of our audit of the aforesaid consclidated Ind AS financial
statements.

(b) In our opinion, proper books of account as required by law maintained by the Holding Company,

incorporated in India including relevant records relating to preparation of the aforesaid consolidated
Ind AS financial statements have been kept so far as it appears from our examination of those books
and records of the Holding Company. The two subsidiaries and one associate of subsidiary of the

Holding Company are incorporated outside India hence requirements of section 143(3) are not
applicable to them.

(¢) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss (including other

comprehensive income), Consolidated Cash Flow Statement and the Consolidated Statement of
Changes in Equity dealt with by this Report are in agreement with the relevant books of account
maintained by the Holding Company incorporated in India including relevant records relating to the
preparation of the consolidated Ind AS financial statements. The two subsidiaries and one associate of
subsidiary company of the Holding Company are incorporated outside India hence requirements of
section 143(3) are not applicable to them.

(d) In our opinion, the aforesaid consolidated Ind AS financial statemenis comply with the Indian

Accounting Standards specified under Section 133 of the Act,

(e) On the basis of the written representations received from the directors of the Holding Company as on

®

March 31, 2017 taken on record by the Board of Directors of the Holding Company incorporated in
India, none of the directors are disqualified as on March 31, 2017 from being appointed as a director in
terms of Section 164 (2) of the Act. The two subsidiaries and one associate of subsidiary company of the

Holding Company are incorporated outside India hence requirement of section 143(3) are not
applicable to them.

With respect to the adequacy of the internal financial controls over financial reporting of the Holding
Company and the operating effectiveness of such controls, refer to our separate Report in Annexure A.
The two subsidiaries and one associate of subsidiary company of the Holding Company are
incorporated outside India hence requirement of section 143(3) are not applicable to
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(g) With respect to the other matters to be included in the Auditors’ Report in accordance with Rule 11 of
the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and
according to the explanations given to us;

i. The consolidated Ind AS financial statements disclose the impact, if any, of pending litigations as at
March 31, 2017 on the consolidated financial position of the Group, except in case of Bajaj Auto
International Holdings BV a subsidiary of the Holding Company there were no pending litigations as
at March 31, 2017 which would impact the consolidated financial position of the Group.

In case of PT Bajaj Auto Indonesia a subsidiary of the Holding Company audited by other auditor, there
were no pending litigations as at March 31, 2017, which would impact the consolidated financial
position of the Group.

ii. The Group has long-term contracts including derivative contracts as at March 31, 2017 for which
there were no material foreseeable losses.

In case of PT Bajaj Auto Indonesia a subsidiary audited by other auditor and Bajaj Auto International
Holdings BV a subsidiary company, did not have any material foreseeable losses, if any, on long-term
contracts including derivative contracts as at March 31, 2017.

iii. There has been no delay in transferring amounts, required to be transferred, to the Investor
Education and Protection Fund by the Holding Company incorporated in India during the year ended
March 31, 2017. The two subsidiaries and one associate of subsidiary company of the Holding Company
are incorporated cutside India hence requirements of section 143(3) are not applicable to them.

iv. The Holding Company has provided requisite disclosures in note 40 of its standalone Ind AS
financial statements as to holdings as well as dealings in Specified Bank Notes during the period from
November 8, 2016 to December 30, 2016 and same is in accordance with the books of accounts
maintained by the Holding Company. These details are not disclosed for its foreign subsidiaries, as this
disclosure is required only for the companies to which schedule III of the Companies Act, 2013 is
applicable.

For Dalal & Shah LLP
Firm Registration Number: 102021W/W100110
Chartered Accountants

M,\ AN
Anish P. Amin

Pune Partner
May 18, 2017 Membership Number 40451
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Referred to in paragraph 10(f) of the Independent Auditors’ Report of even date to the members of
Bajaj Auto Limited on the consolidated Ind AS financial statements for the year ended March 31, 2017.

Pageiofg

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of
Section 143 of the Act

1. In conjunction with our audit of the consolidated Ind AS financial statements of the Company as of
and for the year ended March 31, 2017, we have audited the internal financial controls over financial
reporting of Bajaj Auto Limited (hereinafter referred to as “the Holding Company™).

Management’s Responsibility for Internal Financial Controls

2, The respective Board of Directors of the Holding company, which is company incorporated in India,
are responsible for establishing and maintaining internal financial controls based on internal control
over financial reporting criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting issued by the Institute of Chartered Accountants of India (ICAY). These responsibilities
include the design, implementation and maintenance of adequate internal financial controls that
were operating effectively for ensuring the orderly and efficient conduct of its business, including
adherence to the respective company’s policies, the safeguarding of its assets, the prevention and
detection of frauds and errors, the aceuracy and completeness of the accounting records, and the
timely preparation of reliable financial information, as required under the Act.

Auditor’s Responsibility

3. Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidarnce Note on Audit
of Internal Financial Controls Over Financial Reporting {the “Guidance Note™) issued by the ICAl and
the Standards on Auditing deemed to be prescribed under section 143(20) of the Companies Act,
2013, to the extent applicable to an audit of internal financial controls, both applicable to an audit of
internal financial controls and both issued by the ICAIL Those Standards and the Guidance Note
require that we comply with ethical requirements and plan and perform the aundit to obtain
reasonable assurance about whether adequate internal financial controls over financial reporting was
established and maintained and if such controls operated effectively in all material respects.

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of
internal financial controls over financial reporting included obtaining an understanding of internal
financial controls over financial reporting, assessing the risk that a material weakness exists, and
iesting and evaluating the design and operating effectiveness of internal control based on the assessed
risk. The procedures selected depend on the auditor’s judgement, including the assessment of the

risks of material misstatement of the Consolidated Ind AS financial statements, whether due to frand
O eITor.
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5. We believe that the aundit evidence we have obtained is sufficient and appropriate to provide a basis

for our andit opinion on the Company’s internal financial controls system over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting

6. A company's internal financial conirol over financial reporting is a process designed to provide

reasonable assurance regarding the reliability of financial reporting and the preparation of
Consolidated Ind AS financial statements for external purposes in accordance with generally accepted
accounting principles. A company's internal financial control over financial reporting includes those
policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide
reasonable assurance that transactions are recorded as necessary to permit preparation of
Consolidated Ind AS financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in accordance
with authorisations of management and directors of the company; and (3) provide reasonable
assurance regarding prevention or timely detection of unaunthorised acquisition, use, or disposition

of the company's assets that could have a material effect on the Consolidated Ind AS financial
statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

7.

Because of the inherent limitations of internal financial controls over financial reporting, including
the possibility of collusion or improper management override of controls, material misstatements
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the internal
financial controls over financial reporting to future periods are subject to the risk that the internal
financial control over financial reporting may become inadequnate because of changes ir conditions,
or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

8. In our opinion, the Holding Company, which is company incorporated in India, have, in all material

respects, an adequate internal financial controls system over financial reporting and such internal
financial controls over financial reporting were operating effectively as at March 31, 2017, based on
the internal control over financial reporting criteria established hy the Company considering the
essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India.
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Other Matters

. Reporting on IFCFR is not applicable to subsidiaries and associate of subsidiary incorporated outside
India.

Our opinion in paragraph 8 is not qualified in respect of this matter.

For Dalal & Shah LLP
Firm Registration Number: 102021W/W100110
Chartered Accountants

\ \
M/\. M\/v\.
Anish P. Amin

Pune Partner
May 18,2017 Membership Number 40451
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www.bajajauto.com

Bajaj Auto Limited

Press Release

Results : Q4 and FY17

Profit before tax crosses ¥ 5,000 crore
Profit after tax — 3,828 crore
Operating EBITDA margin - 21.7%

A meeting of the Board of Directors of Bajaj Auto Limited was held today to consider and approve the results
for FY17.

The Board of Directors recommended a dividend of & 55 per share — 550% ( previous year — 550% ).
The total amount of dividend and tax thereon amounts o & 1,916 crore { previous year — <1,916 crore ).

in a difficult environment, Bajaj Auto continued to eam best in industry operating EBITDA margin of 21.7%
and grew its surplus cash and cash equivalents by 36% to I 12,368 crore.

1. Highlights for Q4 and FY17

Q4 Full Year
Ein crore FY17 FY16 FY17 FY16
Sales (No's) 787,627 872,458 3,665,950 3,893,581
Total income 5,506 5,967 24,310 24,957
Operating EBITDA 1,056 1,261 4,778 5,044
Operating EBITDA % 21.2% 23.3% 21.7% 22.2%
Profit before tax 1,124 1,334 5,336 5,047
Profit after tax 802 949 3,828 3,830

Registered Office Akurgi Pune 411035 India

CIN L65393PN2007PLCT30076
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2. Motorcycles ( domestic )

Overall share in domestic market stood at 18.0% in FY17.

ii.

The Platina and CT combine sold over 836,000 units; segment market share ~32%.

Iconic “ V15" motorcycle model and its new sibling, the “ V12" — launched in December 2016,
sold over 234,000 units.

Pulsars and Avengers sold over 786,000 units - a growth of ~3% over previous year.
In contrast, the industry recorded a decline of ~2% in this segment.

“ Dominar 400 * motorcycle model, launched in December 2016, sold over 9,300 units.

KTMs, in India, sold ~35,000 units; a growth of 15% over previous year.

3. Commercial Vehicle ( domestic )

Bajaj Auto improved its share in domestic market by 210 bps, to 49.5% in FY17.

Market leader in the Petrol and Alterna_te fuel segment; market share ~88%.
Now a major player in the diesel segment; market share ~34%.

— Market leader in small diesetl carrier segment; market share ~71%.

— Share in domestic market of big diesel carriers at ~23%.

Cargo vehicles soid over 13,000 units in its first full year after launch; market share ~12%.

4. International Business

international business was affected due to external factors like economic and pofitical uncertainties,
sharp devaluation of currencies and scarcity of US$ in some of the key importing countries.

Despite this, Bajaj Auto continues to be at No 1 or No 2 position in 21 countries — a reflection of the
Company's strong brand proposition.

In motorcycles, of the 18 markets which contribute ~85% of its exports, Bajaj Auto gained market
share in 16 markets.

In three-wheelers, Bajaj Auto continues to be a dominant player.

. Bajaj Auto continues to be India’s No. 1 exporter of motorcycles and three-wheelers, having exported

1.2 million motorcycles and 191,000 three-wheelers.
Exports, by value, was at ¥ 7,880 crore (US$ ~1.1 billion ).
Average realization was ¥67.3 per US$ in FY17 as against ¥ 65.5 per US$ in FY16.
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5. Investmentin KTM

Bajaj Auto International Holdings BV is a 100% Netherlands based subsidiary of Bajaj Auto Ltd. Through
this subsidiary, Bajaj Auto holds ~48% stake in KTM AG of Austria at a total investment of €198.1 million

{(T1,219 crore ).

For KTM, calendar year 2016 has been a record year, the accounts of which are consolidated in Bajaj
Auto. It recorded its Highest ever

a. Sales; 203,423 motorcycles, a growth of 11%.
b. Turnover; €1.14 billion, a growth of 12%.
c. Profit after tax; €72.1 million, a growth of 13%.

Proportionate profit after tax of €34.6 million (¥ 255 crore ) has been accounted in the consolidated
results of Bajaj Auto Lid.

In its Annual General Meeting for the calendar year 2016, held on 25t April 2017, KTM AG has declared
a dividend of €2.0 per share ({ same as €2.0 per share for the year 2015 ).

6. Results

6.1. Q4/FY17
a. Declared an operating EBITDA margin of 21.2% in Q4 { FY17. Margins were lower due to:
— Rise in input material cost.
— Increase in costs on transition from BSIIf to BSIV compliant vehicles.
b. CSRspend was 73 crore as against T 9 crore in Q3/FY17 and ¥ 63 crore in Q4 / FY16.
8.2. FY17
a. Declared an operating EBITDA margin of 21.7% in FY17 as against 22.2% in FY16.
b. Standalone profit before tax was ¥ 5,336 crore as against ¥ 5,547 crore in FY186.
c. Profit after tax was ¥ 3,828 crore as against ¥ 3,930 crore in FY16.

6.3. Consolidated

a. Consolidated profit after tax was ¥ 4,079 crore as against ¥ 4,061 crore in FY16.

7. Cash and cash equivalents

Cash and cash equivalents as on 31st March 2017 stood at ¥ 12,368 crore as against ¥ 9,086 crore as
on 31st March 2016.

Kevin D'sa
President (Finance)
18t May 2017,
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18 May 2017

To To

Corporate Relations Department. Corporate Listing Department.

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, Fort, Mumbai 400 001. Bandra-Kurla Complex

Email.corp.relations@bseindia.com Bandra (East), MUMBAI 400 051.
Email:cmlist@nse.co.in

BSE CODE: 532977; NSE CODE: BAJAJ-AUTO

Dear Sir/ Madam

Sub: Declaration in terms of Reqgulation 33(3)(d) of SEBI (Listing Obligations

& Disclosure Reguirements) Requlations, 2015

In terms of the second proviso to Regulation 33(3)(d) of SEBI (Listing Obligations
& Disclosure Requirements) Regulations, 2015, as amended, we confirm that the
Statutory Auditors of the Company have given an Unmodified Opinion on the
Annual Audited Financial results (standalone and consolidated) of the Company
for the financial year ended 31 March 2017.

Thanking you,

Yours faithfully,
For,Bajaj Auto Limited.

A

Kevin D’sa
Chief Financial Officer

Registered Office Akurdi Pune 411 035 India
CIN L65293PN2007PLC130076



