
28 April 2021 

To To 
Corporate Listing Department. 

BA..J~..J 
FINSERV 

Corporate Relations Department. 
BSE Limited 
1st Floor, New Trading Ring 
Rotunda Building, P J Tower 

National Stock Exchange of India Ltd. 
Exchange Plaza, 5th Floor 

Dalal Street, Fort, 
Mumbai 400 

Plot No.C-1, G Block 
'.'·~alJdl'?~~"!f}~ .9omplex 
13andra(East);;~~ml:>ai 400 os1. 

BSE COOEfS.32978 NSE CODE: BAJAJFINSV 

Subject: .Revised* outcome of Board Meeting of Bajaj Finserv Limited held on 28 April 
·2021 

Sir/Madam, 

Financial Results 

In terms of the provisions of Regulation 30 (read with Part A of Schedul~ Ill) and33 
of the SEBI (Listing Obligationscand:·Disclosurec:Requirements) Regulations; 2(!).151 

we enclose the following~statements for the quarter and year ended 31 21• 
w~ich were approved afta.ken on record atthe meeting of the Board 
h~ld toq~y, i.e. 28 April 'Xlil21: 11' 

I 
Statement ofAudit~"Staflcialone Financial Results of the c 
quarter and year en'tied 31 March 2021 along with AuditR' 

b) Statement of Audited Consolidated Financial Results ofthe Companytor=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. 

8) 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). 

Bajaj Finserv Limited 

Corporate Office: 6th Floor, Bajaj Finserv Corporate Office, Off 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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C) Annual General Meeting (e-AGM) 

B.AJ~.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 tr.is ye9r a~ \II/ell will be conducted through Video 
Conferencing (VC) or 9mer;~~l:Jdie .. visualMeaF1s"f<Q~MM)Jacility on Wednesday, 21 
July 2021. ··· · · · 

D) lssuQ.Qf ~q1.lity shares to Bajaj Finserv ESOP Trust 

lsslJ~ of 25,000 equity shares of face value of Rs. 5 at the respective grant prices to 
·,~Jfinserv ESOP Trust under Bajaj Finserv Ltd. Employee Stock~p · .. ···· 
~ -

The meeting commenced at 11.10 a.m. and concluded at 12. 05 p. m. 

Thanking you, 
Yours faithfully, 

For Bajaj Finserv Limit~d 

~J~-~ 
, :~sonci1~R;Tiwari I 

Company Secretary 

Encl: as above. 

*In Consolidated financial result, page 7 of 10 added now. 
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SR BC & COLLP 
Chartered Accountants 

Ground Floor 
Panchshil Tech Park, Yerwada 
(Near Don Bosco School) 
Pune - 411 006, India 

Tel: +91 20 6603 6000 

Independent 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 Requirements) 
Regulations, 2015, 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 , 2021 
("Statement"), attached herewith, being submitted by the Company pursuant to the requirement of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended (the "Listing Regulations"). 

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

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

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

Basis for Opinion 

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

Management's Responsibilities for the Standalone Financial Results 

The Statement has been prepared on the basis of the standalone annual financial statements. The Board 
of Directors of the Company are responsible for the preparation and presentation of the Statement that 
gives a true and fair view of the net profit and other comprehensive 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 India and in compliance with Regulation 33 of the Listing Regulations. This responsibility also 
includes maintenance of adequate accounting records in accordance with the provisions of the Act for 
safeguarding of the assets of the Company and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; making judgments and 
est imates 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. 

SR BC & CO LLP. a Limited liability Partnership with LLP Identity No. AAB -4318 
Regd. Office: 22, Camac Street, Block 'B', 3rd Floor, Ko!kata-700 016 
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going concern basis of accounting unless the Board of Directors either intends to liquidate the Company 
or to cease operations, or has no realistic alternative but to do so. 

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

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

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

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

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

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

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

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

The Statement includes the results for the quarter ended March 31, 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. 

For 5 R B C & CO LLP 

Pune 
April 28, 2021 
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Bajaj finserv Umited 

ClN: l65923PN2007PLC13<1075 

Regist,ered Office: Mumbai - Pune R,o:ad, Aku~di, Pune 411 035 

Corporate Office : Off Pune · Ahmednag:ar Road, Viman Nag:ar, Pune - 411 014 

Website : www.bajajfinserv.in ; E-mail : inveslors@bajajflnserv.in ; Telephone : -+91 20 27472851 

Statement of standalone audited financial results for the quarter and year ended 31 March 2021 
(~ In Crore) 

I P•"""''" Quarter ended : Year ended 
31 .03.2021 31.12.2020 31,03.2021) 31.03.2021 31,(13.2-020 

(Audited) (Reviewed)! {Auditea (Audited) (Audited} 
: 

1 Income i ! 

Interest income 13.90 I 15.15 17.11 61 .59 67.28 
Divi end income 232.79 317 81 232.79 668.14 

Rental mcome 0 8 OAS 0.54 .98 2.16 
I Wind 111er income 2.37 3.88 7.i3 23.94 39.23 

INet gain on air value changes 
! 

116' 0.22 0.99 3.43 3.05 

Total re enue ro o erailons 250.70 I 9.73 343.58 323.73 779,86 

0 h r 1nconie 17 09 i 26.94 9.49 68.30 35 30 

Total Income 267.79 46.67 353.07 392.03 815.16 

2 E:xpenses 
Employee benefits expenses 27,56 25.66 21 .07 101.88 84.72 

Depreciation, amortisation and impairment 1,25 1. 17 1.09 4.68 2,90 

. Other expeoses 8.08 9.76 ' 10.15 40.37 45,66 

. Total e:X13'lt1SGS 36.89 36.59 i 32.31 146.93 133.28 

: 
3 Profit before tax {1-2) 230.9!! l0.08 32G.76 245.10 68 .88 

4 IT a e pense 
Curren tax 6 76 .4 15 67.84: 1394 1 

De rre tax i (2.56) 024 1 46 (1 .52) 1.08 . 

Total lax e pen e 62.20 1.68 2.61 66.32 15.02 ' 
I 

5 Ptoflt after ta:x {3-4) 168.70 8.40 318.15 178,78 666.86 
I 

6 Other comprehensive income, net ,of tax ! 

(a) Items Iha will no be redas ift d lo profit o los 0.5 (O.D7) (2.09) 0.30 (2.30) 

(b) I ems a\ viii be reclassifie to roi or . . -
Total othercomprehe·nsive Income, net oftax 0.51 (0.07) (2 .. 09): 0 .. 30 (2.3'0) 

7 Tot.al comprehensive 'income {5+6) 169.21 8.33 316.Q6 179.08 1 664.56 

8 Paid-up eqJity share ca ital (Faes val e o '5) 79.57 79.57 79.57 79.57 79 57 

I I 

9 01her equity ' I 3,72 .35 3.455,86 

1Q Earni ngs per share {f) {nut annualised) 

I !Basic 10.6 
0.5 'I 20.0 ' 11.2 4'1.9 

'Dlluled HI.ii 0.5 20.0 I 11.2 41.9 
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Notes.: 

1. Disclosure of standalone assets arld liabili ·es (B~ ance Sheet} as pe Regula ion 33 of !he SEBI {Listing 
Obligations and Disclosure Requirements) Regulations, 2015 fort e year ended 31 March 2021 -

(~ In Crore) 
. ' As at As at 
. Particulars 
i 31.Cl3.2021 I 31.03.2020 

{Audited) (Audited) 

A Assets 

1 Financial assets 
Cash and cash equivalents 24.25 4.35 
Bank balances other than cash and cash equivalents 100.42 0.61 

i Trade receivables G.52 0.43 

! Investment in subsidiaries and joint venture 2,394 66 2,282.77 
Other investments 1.100.31 1,057.23 
Other 1nancial assets 37.85 61 .53 

Sub-total ·financial assets 3,658.01 3,406.92 

2 : !Non-financial assets 
! . Current tax asse s (net) 46.85 24.61 

Deferred tax assets (1 et) . 7.94 
Investment property 5.37 5.50 
Proper y, p!a l and equipment 153.19 152.88 
Capital wo -in-progress 2.29 
Other non-financial assets 2.82 2.3 

Sub-total ·Non-financial assets 210.52 193.24 

Total • Assets 3,868.53 3,600.16 . 

B Liabilities and equity 

1 Financial liabilities 
Trade payables i 

Total outstanding dues of micro enterprises and small 
enterprises - -

! To'tal outstanding dues of creditors other than micro 
enterprises and small enterprises 2.31 2.10 

Other financial liabilities 31 .80 32.52 
I 

34.11 . 34.62 Sub-total • Financial liabHities 

2 Non-f,inancial liab'i!itiies 
Current tax !iabiHties {net) 17.41 17.41 

oe·erred ax liabilities (ne ) 6.63 . 

Pro tisions 6.36 8.80 

Other non-iinancial lia ilities 3.10 3.90 

Sub-total • Non·f1inandal liabilities 33 • .50 30.11 
I 

3 Equity 
Equity share capital 79.57 79.57 

Oherequity 3,721 .35 3,455.86 

Sub4otal • Equity 3,800.~.2 3 ,5~35.43 

. Total • Liabilities and Equity 3,868.53 : 3,600.16 

a· C? !/) 

I~ ~~ ~ I 
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Notes {contd) : 

I 2. Disclosure of standalone statement of cash flows as per Regulation 33 of the SEBl (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 for the year ended 31 March 2021 • I 

( ~ In Crore) 
Partk ru lars Year ended 

' 31.03.2021 31.03.2020 ! 
(Audit1ed) (Aucilited) 

I. Operati1ng activities : 

Profit before tax 245.10 681.88 
Adjustments to reconcile profit before tax to net cash flows: 
Depreciation, amortisation and ,impairment 4.68 2.90 
Share based payments to emp1oyees 19.1 1 14.17 
Loss on sale of assets 0.07 0.40 
PrnM on sale of investments, net (3.43) {3.05) 
Amortisation of premium/discount on acquisition of debt securities {10.69) {0.60) 

254 84 695.70 
Change in assets and liabilities 

{lncrease)/decrease in trade receivables (0.09) (0.14) 
(lncrease)/decrease in loans and other assets 23.17 (3.98) 
(lncrease)/decrease in other bank balances (99.81) (0.31) 
lncrease/(decrease) in liabilities and provisions (2.87) 3.19 
Reimbursement of share based payments 45.55 -
{Purchase} I sale of money market mutual funds, etc., net 22.95 (37.47) 
Net cash fiow from operating activi ies before income-lax 243.74 656.99 
Income-tax paid (74.3.S) (18.16) 

, Net ·cash flow from operating activities 169.3£ ; 638.83 
l 

II. 1lnvesting activities 
Purchase of property, plant and equipment {7 .64) {55.24) 
Sales proceeds of assets 0.42 0.32 
Investment in subsidiaries (106.10) (90.00) 
Sale of investments 809.95 141.50 ' 
Purchase of investments (861.86)1 {397 .74)

1 

, (Investment in)/Realisation from treasury shares by ESOP trust 15.95 (1 74.32) 
Net cas'h used irr:i inv·esti1119 activities (1 49.28) (575 .. 48) 

I 
Ill. F·inan1cir1g a1ctivit,ies 

Dividend paid (0.19) {1 19.05) 
Rights issue proceeds (net of expenses) 0.01 0.08 . 

•Net cash used in financing activities (0.1 8) (118.97) 

Net change in cash and cash equ ivalents 19.90 (55.62) 
Cash and cash equivalents as at tihe beginning o'f the year 4.35 59.97 
Ca.sh and cash equivalents as at the end of the year 24.25 4.35 
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· !Notes: 

I 

J The Boa~d of Djrectors have recommended dividend of~ 3 per equity sh.are ( 60 %), subject to the approval of 
shamholders. 

4. The figures of the last quarter are the ba'landng ~lgures between the audited fugums in respect of the fuJ:I fiinandal year and 
the published year to date figures upto the thirrd quarter of the current financial year, which were subjected to a limited 
review. 

5. Tlhe above results have been reviewed by the Audi! Committee and approved by the Board of Directors in th.e meeting he.Id 
on 28 Aprl! .2021. 

6. In terms of the Master CircuJar - Core lravestment Companies (Reserve Bank) Directions, 2016, as amended, the Company 
be.Ing an un:registered Com Investment Company, has invested its surplus funds primarrny in money market instruments and 
debt instruments of its group company with CR!SIL MA & STABLE A 1+ rating, Hence, temporary market vo'latility, if any 
{such as those due to pandemicslepidemics like COVID} is not considered to have a material impact on the carrying valrue 
of these Investments, 

7. Figrnes for previous year I period have been regrouped wherever necessary. 

Pune 
.28 April 2021 
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By order of the Board of Directors 
For Bajaj Finserv Limited 

~ 
~Bajaj 

,.---.< Chairman & Managing Diredor 



SR BC &COLLP 
Chartered Accountants 
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Panchshil Tech Park, Yerwada 
(Near Don Bosco School) 
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Tel: +91 20 6603 6000 

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

To 
The Board of Directors of 
Bajaj 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 Requirements) 
Regulations, 2015, as amended ("Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us and based 
on the considerat ion of the reports of the other auditors on separate audited financial statements and 
other financia l information of the joint venture, the Statement: 

i. includes the results of the following entities: 
a. Bajaj Allianz Life Insurance Company Limited 
b. Bajaj Allianz General Insurance Company Limited 
c. Bajaj Finance Limited 
d. Bajaj Housing Finance Limited (wholly owned subsidiary of Bajaj Finance Limited) 
e. Bajaj Financial 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 th.e Listing Regulations in this regard; and 

iii. gives a true and fair view in conformity with the applicable accounting standards, and other 
accounting principles generally accepted in India, of the consolidated net profit and other 
comprehensive loss and other financial information of the Group for the quarter and year ended March 
31, 2021. 

Basis for Opinion 

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

SR B C & CO LLP. a Limited Liability Partnership with LLP Identity No. AAB-4318 
Regd. Office: 22, Carn~c Street, Block 'B' , 3rd Floor, Kotkat a-700 016 
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Emphasis of Matter 

We draw attention to note 5 to these consolidated financial resu lts, relating to the consolidated financial 
results of Bajaj 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 India and in compliance with Regulation 33 of the Listing Regulations. 
The respective Board of Directors of the companies included in the Group and of its joint venture are 
responsible for maintenance of adequate accounting records in accordance with the provisions of the Act 
for safeguarding of the assets of the Group and its joint venture and for preventing and detecting frauds 
and other irregularities; selection and application of appropriate accounting policies; making judgments 
and estimates that are reasonable and prudent; and the design, implementation and maintenance of 
adequate internal financial controls, that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the Statement 
that give a true and fair view and are free from material misstatement, whether due to fraud or error, 
which have been used for the purpose of preparation of the Statement by the Directors of the Holding 
Company, as aforesaid. 

In preparing the Statement, the respective Board of Directors of the companies included in the Group and 
of its 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 reporting 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 fraud or error, and to issue an auditor's report that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted 
in accordance with SAs will always detect a material misstatement when it exists. Misstatements can 
arise from fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of the Statement. 

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

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

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under Section 143(3Xi) of the Act, 
we are also responsible for expressing our opinion on whether the company has adequate internal 

If 
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financial controls with reference to financial statements in place and the operating 
effectiveness of such controls; 

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

• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 
accounting and, based on the audit evidence obtained , whether a material uncertainty exists related 
to events or conditions that may cast significant doubt on the ab ility of the Group and its joint venture 
to continue as a going concern. If we conclude that a material uncertainty exists, we are required to 
draw attention in our auditor's report to the related disclosures in the Statement or, if such 
disclosures are inadequate, to modify our opinion . Our conclusions are based on the audit evidence 
obtained up to the date of our auditor's report. However, future events or conditions may cause the 
Group and its 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 also performed procedures in accordance with the Circular No. CIR/CFD/CMDl/44/2019 dated March 
29, 2019 issued by the Securities Exchange Board of India under Regulation 33 (8) of the Listing 
Regulations, to the extent applicable. 

Other Matter 

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.0.15 crore for the quarter 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 
done and the report of the other auditor. 

! 
. ~ 
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2. a) The auditors. of Bajaj Allianz Life Insurance Company Limited ("BALIC"), 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, 2021 is the responsibility of the 
BALIC's Appointed Actuary. The actuarial valuation of these liabilities for life policies in force and for 
policies in respect of which premium has been discontinued but liability exists as at March 31, 2021 
has been duly certified by the BALIC's Appointed Actuary and in his opinion, the assumptions for such 
valuation are in accordance with Ind AS 104 " Insurance Contracts", Ind AS 109 "Financial 
Instruments", the guidel ines and norms issued by the Insurance Regulatory Development Authority 
of India (" IRDAI" I "Authority") and the Institute of Actuaries of India in concurrence with the IRDAI. 
BALIC's auditors have relied upon Appo inted Actuary 's certif icate in this regard for forming their 
opinion on the valuation of liabilit ies for life polic ies in force and for policies in respect of which 
premium has been discont inued but liability exists in Financial Statements of BALIC. 

b) The auditors of Bajaj Allianz General Insurance Company Limited ("BAGIC"), a subsidiary, have 
reported that the actuarial valuation of liabilities in respect of . Claims Incurred But Not Reported 
(IBNR) and Claims Incurred But Not Enough Reported (IBNER) of BAGIC is the responsibility of the 
BAGIC's Appointed Actuary. The actuarial valuation of these liabilities as at March 31, 2021 has been 
duly certif ied 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 Ind AS 104 "Insurance 
Contracts", Ind AS 109 "Financial Instruments", the guidelines and norms issued by the Insurance 
Regulatory Development Authority of India ("IRDAI" I "Authority") and the Institute of Actuaries of 
India in concurrence with the IRDAI. 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 31, 202 1 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. 

For S R B C & CO LLP 

UDIN: 21213935AAAACl5384 

Pune 
April 28, 2021 
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I Statement of consolidated audited financial results tor the quarter and year ended 31 March 2021 

Quarter end~d 

999 ~ 6. 9853 
20 85 2591 
0.81 

I 

591.$2 
13798 
l 209 

1 A32.81 
91 .38 

To al revenue from operahons 15, 6688 I i5.95853 
Oiher lllcome 0.37 219 
To1~1 Income 15,J87.25 15,960.72 13,294.25 

Expenses 
Em oy Denefits e~oense .23038 1 17 76 
Finance cos1s 2. 56.42 2, 5233 

719.36 . 67308 
mg assets 1,35' 7 1.953 78 

l!IStrumen:s -in tnenlS 24 6 2& 6 
3.094 50 4 036.77. 
',274 25 9 5-47 
2.~06.95 1677 

12384 '2709 
7W50 93033 

13, lSi.54 12,502.48 I 

0 18 {002) . 3 

4 2,358.50 2,779.1'6 792.90 

4 22250 
382 1.7481 

se 6134 97 31 

Profit a:fter tax (!1-5) 1,745.04 2,081.85 . 

7 Pro 1 a. nbulab e to no1·C001 Rl'l9 1nt&res!s 765.00 79100 

P.rofit for ·tho pe:iod (6· 7) 979.06 1,289.96 

Other comprehensive Income, net of tax 
( ) l!ems tta fl(,1 ve reciassr. ee I pmfii or lass 2697 
(bl lten\$ a~ U oo red.lssr ed to prof.1 or iOSS 427 74 
Total other compreh1ms!vo income, nnl of tax 454.71 215.24 

10 1ota1 corr1prehensive income 16~9) 2,536.56 . 755.35 

11 Profit attributable lo: 
Olfners o ra c.ompan • 1 96 9-143 

Non-controllttig intemsts 79 .89 34568 

12 Total cllmprehensive !nc<.>me attributable lo: 
ONn of I ecomjlar 1, 17 z 38053. 

Of'l..CQl'I roll1 iniaresrs 9'928 3748 I 

13 Paid-up equity sha;e cap12l ( ace value o ' 51 7957 795 7 57 1 

'4 0 n reau1ty 

15 Earnings ,per share (fl(""' or. '!li•t;l) 

Basic 61.5 81.1 12.2 

Ollu!~d &1.5 810 12.2 

Pai:e 5 ol 0 

54,351 .4i 

4.698 0551 
9.141 .28 9.338.53 
2. 14 37 2.206 10 
5.968 58 3.92948 

0 27 89, 

1.864 43 2,) 2 i7 
4,85-181 4,5 .67 
7,976.05 4,353.67 

49 4· 45679 
310 3 78086 

50,7.29.05 48,050.47 

(0 1B) 0.66 

9,862.34 8,301,SS 

232224 2.557 2 
7272 (249.00 

2.491. 96 2,J 8.06 

7,367.38 '5,993.&0 

2.896 92 2,62<'. 47 

4,470.46 3,369.13 

{5 ~) {9902) 
( 7605'1 
(166.53) $61.52 

7,200.85 6;655.12 

4,d70 45 3,359 3 
2 896.92 ,624.47 

4,360. 2 3,882 47 
&:053 27726 

7 57 7l\57 

35.750Al 31.221.68 



1 Segment-wise revenue, results and capita~ .emp~oyerd 
('t In Crore) 

Parnic'Ulars Quarter liricled Year ended 
! 31.03.2021 31.12.20.W 31.03.2020 31.03.2021 31 .{13,2020 
' (Audrted)

1 
(Rev1ewedl)j (Audited) (Audited) I {Auc!rted) I 

1 St>grnenl nrwemie 
: lnsu ance 

Gm.'\s writ en premium 
I 

Life insurance 4.501.32 3,146 72 3.128.31 12.024.84 : 9,752.53 
' General rnsurence 2,787.42 3.392.27 2,655.49' 12.62438 12.833.06 I 
I 7,288.74 5.538.99 1 5.783.80 I 24.649.22 2.2,585.59 

Less: Premium for mvestmen contracts of life insurance 590.47 491.43 1 206.45 1,796.60 1,055.86 
Reserve for une.~pired r' k o! generof insurance (71 .31) 304.77 (214.38} 432 26 180 24 

ii 6.769.58 i 5.7~ 2.79 5,791.73 22,420.36 21,349.49 
, In estmenl and other inoome{e eluding accre ions to nit linked 
'!holders) 1,837.30 3,659.09 274.58 11,755.92 6,790.77 ! 

Insurance total 8,606.88 9.401.88 6,066.31 34,176.28 28,1 40.26 
Investments and oiJ1ers :r11 .71 79.33 381.36 480.19 ' 903.88 
Retail nancing u.854 .94 6,655.08 7,228.69 26,683.05 ' 26,385.66 1 
Windmill 2.37 3.88 7.13 23.94 i 39.23 

' 15,775.90 16,140.17 13.683.69 i 61.363.46 . 55,469.03 
Less : lnter·s.egrnem revenue 388.65 179.45 389.44' 771.89 1,117.56 
il"olal 15,387.25 15,%0.72 ' 13,294.25 : 60,591.57 54,351.47 

' 

I 2 Segment profit before tax : 
lnsuraooe 

life insurance 162.69 1 470.69 (447.50) 1,38j 22 4-0 .0B 

I 
General insurance 3a8.30 707 49 ' 14.55 2,392.32 1,033.25 

Insurance to al 550.99 j 1,17818 (432 95) 3.775 54 1,073.33 
lnvesiments and olllers {10326); (79.3 ) (45. 17) (304.75) (233.85) 
Retail financing 1,91210 1.680.64 1,267.44 6.386 64 7,44.2.35 
Windmill {1.33) {0.35) 3 58 4 91 1983 

Tolal profit before ta.x 2,358.SO 2,779.16 ' 792.9\J I 9,862.34 8,301.66 

,I 
3 Capil:ai emp:loyed 

:Segment assets 
I 

lns11rance 
Life i suraoce 76.t41.23 73,616.42 59,427.17 76, 141.231 59,427.17 

General insmaoce JO,Mil.55 31.675.89 ' 26.273.99 30J.l94.55 26.273.99 
Insurance total 1,07.035.78 1,05 292 31 85.701.16 1,07,035.78 . 85,701.16 

IOYestments and others 847.24 84292 508.43 847.24 . 508.43 

Relail 1inanclng 1,71 ,254.66 1,62,241.6'1 1,64,232.il9 1.71 ,254.66 ' 1,64,232.89 I 
.Windmill 33 89 34.68 31.63 33.89 31 .63 

Unallocable 116 85 5565 24.61 46.85 24.61 
' Sl!lbtota! 2,79,2·18.42 2,66,467.17 2,50,498.72 2,79,218.42 2,50,498,72 

Segment liabilities 
Insurance I 

lie insurance I 66.65 .70 l 63,432.07 50,35318 66.651 .70 50,353.18 

General insuranClii I 23.931.41 ' 24,389.50 21 .124.16 23,931.41 21,124.16 

Insurance total I 90,5831 1 ,I 87,821.57 71.477.34 90.583.11 71.477.34 

Investments and olhers 117.50 92.59 87.26 117.50 87 26 

Retail financing 2.919.01 2,995.62 '. 2,253.34 : .919.01 2,25334 

'Windmill 089 1.30 1.02 : 0.69 .02 
Unallocable 17.41 17.41 17.41 17.41 17.41 

Swbtotal 93,637.72 'll0 ,'9213.49 73,836.37 93,637.72 : 73.836.37 

, <Capital emplGye.O 
I 

II uranoe 
Lt ·e insurance 9.489.53 10,184.35 9,073.99 9,489.53 9,073.99 

General insurance ' 6,963.14 7,286.39 .5,149.83 6.963.14 5,149.83 

I 
Insurance total 16A52.67 17,470.74 14,223.82 I 1M52.67 14.223 82 

investments and dthars 729.74 750.33 . 421.17 i 729.74 421.17 

Reta~ nancmg 1,68,335.65 1.59,245.99 .61,979.55 l. 8,335.65 1,61,979.55 

Windmill 3320 33.38 30.61 33.20 : 30.61 

· Unallocable 29.44 38.24 720 29.44 7.20 

Total . ' 1,85,580.70 1.,77,538.68 1,76,662.35 1,85,580, 70 '1,76,662,35 
I ~·~ 6,t,\.} LLr if. 

?age 6 n 10 
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Noles: 

Name of the company % shoreholdln9 
;J.nd votin9 ,power 
al Bajl!j Fl1,.erv 

Umlted 

0.sciofuro ot consciida: d asse:S am! I.a · 1uos tBa antre Shea ; por e;;u:a 33 ol l!le 
Re remao ·) R t.lal:or.s. 2015 Im !hew erded 3 Ma 2021 -

Segment Consolld•ted •• 

SoiutOl1' 

s ar.d O.sciOsuie 

{l t11C1oro) 

A• at A• at 

r-~~~~~~~~~~~~~~~~~~~~~~~~~~l~.2021 l----'3~··~03~.2~02~0'--1 
1--r - -------- - --- - -------------l---"(A,,u'!!d"'ltt.,,,d)_ ~dited 

A Assels 

Particul•rs 

Finaricial ossets 
Cash anct cash eqtli~ !enls 
f!M b. IMCOS otl>'l< than c;i;n ar cash equi\lalants 

nvative rinancial :nstnmumts 
Trade receivables 
Othe1 1ec(l r.n1b!es 
L ns 
Im.· lm-en't m a JO m IP.!ntu 
SharGh rs· •westmen:S 
Pol cyr.otoais 1nvastn:er:S 
O:i r rinancta, esse 

Sub--tata! · Fi ancial a.sse.ts 

Non-financial 3 55,~ts 

Cu11 nl t sa!s (oo 
De'E•red /Cl i;ssets (no · 

- t 

Massets 
Sub-total .. Non-'financl•I assets 

otol - Assets 

B liabilities and equlty 

Fi<1aoci>l linbilitles 
Tr de payablss 

Totnl O\JtStanding dues or 1nt:ro ent~l0 p1•ses J1d sma l ttfltorpunes 
Total autst. ding -dues oi et editors otnef U\al'l mit"Io e.nl-o~pnses. 

and small enl.efllrises 
0 er payah'es 

T-01aJ oucstana.rg dues of 1ruo·o ent1n~1ises and sma!l etlt rii«ses 
Tot<ll Otitslall<img d>.res of oredi!oro othar lhll "' '"o ar!erJ;<iSe 
•1 sr ' enterprises 

Bo<ro· 
Oeposics 
Subord:~a:en cents 
Insur· • oontrac:s l!.ahill!!es 
In 01bren1 cont;acts · !>_ t~ 

lilc~eft :.tt~s 

oir 1 nanolllli · tJaS 
Sub -lo\al • Fin&1Cial liabil~les 

Non·:nn•nclaftl• Imes 
Coo0~t taX l.I~ {ne!J 

Equity 

O~fene<! ·th::tes (r<':} 
Pro 011$ 

O r non-fi nc •a' T:-abi;f~s 
Sub·'lctaJ .. Ncn·financial li abititie~ 

Equ I)' sha1e cc ia· 

Othe1 eqJ1ty 
Equity at1ributable t<> ownors of the Company 

n-cont ol Ing uuerast 
Sub-total -T<>tal:equity 

Total· liabilities and Equit 

Pa 67011 

2, 55.09 
cs . ~o 

41 4 

2 .• 12.12 
l .95 

'47099S1 
!307 

33 56915 
8007 59 

2.538 58 
2. 9.460.60 

2l' S5 
S.90 
9 73 

5S•a3 
70 

2 .80.1 &~32 

13.41 

4.164.58 

66077 
1560 

0.76 77. 
~ 1 ~!1 20 
25.803 43 
3,39861 

7523000 
8.85 8 , 

54784 
• 31 

2,1!,327.25 

79 57 
3 ,750. ~ 3 

3$,BJO.DO 
22 463 98 
.SS,29'3.9& . 

.2,80, 1·64.32 

2,395.52 
129.71 
1i1.76 

2,657.81 
157 07 

41,742.76 
13.82 

27 699.70 
64 107.53 

2.36-0 49 
141,«0.11 

296.19 
885.47 

37.24 
1,615 23 

' 59 
320 

2,51,384.1 9 

4.31 

3.141.3,l : 

793 25 

w.337.:lii 
54.70017 
?1.427.10 
4.141-75 

ss1n s 

~43 59 
n~ 

175.00 ' 
2.288.25 
2,987.68_ 

79-57 
31 ,221 .<:6 
31 ,301.25 
19560-15 
50.861.40 



· Notes {contd) : 

~isclosure of co_nsolida ed sia ement of cash ow as pe Re uta 'on 33 o the SEBI (Listing Obli ations and 
01sciosure Requirements) Regula ·ems, 2015 ·or he year en erl 3 ' arch 202 -

Partku lars 

I, , Opera~ng activities 
· Profii before tax 
Adjustments to recondle pfofit before tax to net cash f\o\'.$: 
Interest income 
Di idend income 
Renial income 
Unwinding of discount on security deposil 
Realised gain on sale of inve tmen 
De reciation and am 11sa ion 
Share of (pro ils}/loss of joint ven ure 
Impairment on financial instrument 
Net (gain)/ loss 01 is al o pro rty, la u a d equip ent 
Finance cost 
Share based payment o employees 

et gain on financial instru · e its al fair value I rough pro it or loss 
Interest from loans (o er han financing acti11i ) 
Remeasurement gain/(los ) on define benefit plans 
Service tee for rnanagemen1 of assigned portfolio or loans 
Pro ision for doubt I de s 

un er financing actlvi y 
Cash ou ow towards inance cost 
Cash fm:m operation before workin·g capital changes 

Working capital changes 
(Increase) I decrease in trade receivables 
(lncre.a e) I decrease in loans 
(Increase) I decrease in o er financial asse s 
(Increase I ecrease in other non-"nanciCJf assets 
{lncre<1se) I 00\Jease re-insurance as els 

, Inc ease I (decrease) i trade payables 
Increase I ( eoease} in ol ier paya s 

, lnaease I (decrease) in other fi rmnc1al liabilif s 
· Increase J {decrease) in provisions 
·Inc ease f (decrease} in other non.financial liabif · 
Increase l {Decrease) insurance contract liabili!ies 
Ne! cash now from I (used in) from oper<Jling ac11vi1ies before income-tax 
Income-tax paid (net of refunds) 
Nel cash flows from f {used im) operati•ng ac!Mties 

Page 8 of 10 

(~ In Crore); 

Y·ear ended , 
31.<G.3.2021 3Ul3,2020i 

8,301 .66 

(26,933.22) {26,504.37} 
(87.50) (60,84} 
(4.9 ) (4. 7): 
(0.45) (0.90) 

(235.43} {281.54) 
498.46 456.79 

0.18 (0.66) 
5,97$.85 I 4,1 20.37 

7.9(} I 2.99 
9, 4 .28 9,338.53 

177.91 127.70 
(4,828.31) (333.37) 

(35.24} (37.21) 
3.38 (0.04) 

{157.53) (124.27) 
(1.44)· 0.99 

(6,613.76) (4,998.34) 

73.65 I 61.70 
21.342.24 22.903. 5 
(9,099.15) (8,366.49) 
5,702.98 ! 9,600.02 

25185 (490.74) 
(9,007.33) (32,487.71 )'. 

{637.78) (210.76) 
(81.85} {223.89) 

(721.95) (605 .74) 
336.01 245.65 
805.49 (318.44) 

90.72 (1,242.00) 
19.14 (26.68) 

122.H 628.11 
9,788.49 4,418.82 
6,667.91 (20,713.36)1 

(2, 20.51) (2,655.67); 
4,547.40 (23,36•9.'1)3) 



j Notes (contd) : 

· 3. Di closure of on~olidated atemen1 of ca h lo r1s as per Re ulation 33 of the SEBI Listing Obllga ions and 
Disclosure Requ1 emenl ) Reg lations, 0 5 lor e year ended 31 · a ch 2021 -

Partku!a1s 

II. Investing activm·es 

Ill. 

Pu cha ea· property, plan and equipment 
Proceeds 'from sale ol property, plant and quipment 
Purchase of intangible a se s 
Pure a e o ir vest ents easur~ at a ortised cos 

P rchase of investment measured ai FV OCI 
Pr ceeds from sale of inves ments measured at FVTOCI 

, Pure ase of investments measured a FVTPL 
?ioceeds rom saJ 1 inves en easured at F 1 P 
Purchase o equit in eslr 1e .ts esignated at F OCI 
Loan agains polie1es 
Repayrnen1 of loan received 
Rent I interest I dividend received · 
ntem t eceived on investment n easu e at FV PL a d F OCI 
ci deposi _ placed u ing e year 
Fixed de it ma ured uring e year 
(lnveslmen in)fRealisat1on from reasu shares y ESOP trust 
Net cash flow used in investing activities 

Net change in cash and cash eq·11 iva1le11~ 

Cash and cash equivalents as at ·the beginning otthe year 
~ Cash and cash equiv.alents as at the end of the year 

. Ca · a d cas· equiv le. t as pe Balance S e~l 

O her sher -term llquid investmen 
Tern orary overdraft, units receivable and others 

Page 9 of o 

( ~ In Crore} 

31 . .03.2020 

(293.02) (768.94) 
19.03 9.34 I 

(177.83) {110.38) 
(97,444.32) (1,69,402.65) 
8 ,499.8 .286.59 

{6.81). (10.66) 
(3,004.37) (2,246.45) 
2,082.54 [ 826.09 

{2,34,628.04) (4.42,984.73) 
2,37,322. 

I 
4,36,535.68 

(150.00) 
{36.30) (76.77) 

16.67 
4.770.00 4, 195.45 

226.70 35.32 
(355.27) (28 .00) 
325.5 258.76 
15.95 (174.32) 

(3,683.80} (9,948 .. 00) 

8,568.12 
(45.06) 

(682.83) 
- i ( 15.86) 

,2 6.4 7,987.85 
4,937 4 ,972.98 

(7 .14232) 16,906.34 
(228.72) 
146.28) (112.19), 

l,686.95 34,479.35 
I 
I 

2,550.55 1.;16.2.32 . 
5,261.33 4,0.99.01 
7,811.88 5,261.33 

,955.09 
4,867.42 

( 0.63}1 
7,811 .88 



I.Jot.es (Contd.): 

4. ey stan alone financialin or , on is 91 en low 
(~ In Core) 

Particui<rrs Quarter ended Year ended 

31,()3.2021 31.12.2020 31 .03.20.20 31.03.2021 31.03.2020 
Audited ·Reviewed Audited Audited) Audited 

Total income 267.79 46.67 353.07 392.03 815. 16 
230.90 10.08 320.76 245.10 681.88 
168 70 8.40 3 815 178.78 666.86 ' 

: 5. e COVIO- 9 ande c has a ected several countnes across e vo d. me! ing India he pan emic and consequen loc d imposed by the governmental 

I 

au onltes has considerabl in pacted · e Grau 's usim•,.ss operations lor ear ended 31 ' arch 202 , m rn:spec o· subsidiaries ngaged in the business of lending (i e. 'j 

Ba1a1 Finance limited, toge er · i£S ubsidiary, Bajaj ousing Finance U 1 ea). pa from o e adverse effects. t e pan emlc has also r.esul!ed in a s1gniftcantly 
lower usmess acqu i!ton and put con train on reco ery o overdues from cuS1omers for large part of the year o aforesaid subsidiaries. : 

In accordance wi1h the Reserve Ban of India ('RBI'} guidelines relating to 'COVI0.19 Reguta1ory Package· date<l 27 March 2020 and subsequent guidelines on 
rnora1onum dated 17 April 2020 ancl 23 May 2020, the Group t1ad offered moratorium 10 its cus1omers based on requests as well as on suo.moto for EMls falling due 
between 1 March 20.20 to 31 August 2020. Fur her. 1 e Group offered resohruon plan o its customers pursuan o 1he RBl's guideline 'Resolution framework for 
COVI0· 19 related s1ress· dated 6 August 2020. 

As a rnatler o pru ence, he Gro p has w itlen off principal au standing o' ~ .530 c ore and 3,500 crore fo 
and corres d111g 1nteres ou standing (including in eres capi - ize<l) o ~ 28 crore and ~ 69 crore respectiv 
1ndud1ng manage ent ove ay 

The Group holds a management o erlay of 840 core as a 31 Marc,h 202 . 

Given t e dynamic and evolving na1 ire of t11 pandemic, these estimates includes 1he possible impact of known events 1ill dale and are subjec1 to t ncertainly cau ed by 
resurgence ol COVI D·19 pandemic and related events. 

6 The Soard of Directors have recommen e<l divid id of 3 per equi y share ( 60 %), subjec to the approval of sha eholders. 

7 

8, 

9. 

The igures of 1e last quarle are the balanc~ng igures between 1e au i ed 1gures in r spact o the II fina cial year and he published year to date figures up o 1h 
trd qua er a· e current financial year, N 1c 1'<'€re su jecte to a limi ed re 1 • 

The Parlia n as appro ed e Code on Social Secunty, 020 ~hich s• b:sumes t e Pio 'den Fund Ac~ t e Gratuity Act and rules there er. The irnstiy of labour 1 

and E p oy enl has a!so released draft rutes there nde on 3 ovember 2020 and as invited suggestions from sta e 10lders which are under active co sldera Ion y I 
he Ministry. The Co .pa y and i,s subsidiaries will evalua e the rules. assess he impact. ii any, and accot nt for the sa e 01ce the rules are notified and become 

eHecllve. 

he a ,ove results have been reviewed by lhe Audit Co mi ee and approved by the Board of Direc·ors in the meeting held on 28 April 2021. 

10. Figu es for . revious ear I period have been regroupe wherever necessary. 

--~ ...... '"JI'? 
__ ::San1iv Bajaj 

Chairman & MalKlging Direc101 Pune 
28 April "O 1 
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Press release 
Financial results - Q4 and FY21 

~BAJAJ 
\li1 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 COVI0-19 pandemic, FY21 was expected to be an extremely demanding year and so it 
turned out to be. In fact, the negative growth in GOP 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 tor 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 Office: 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 arter 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 - FY21 y/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 lax 
- ' 4,420 crore v/s ~ 5,264 crore 

./ General insurance, profit after tax 
- ' 1,330 crore v/s ~ 999 crore 

./ Life insurance, shareholders' profit after tax 
- ' 580 crore v/s ~ 450 crore 

"All figures under Ind AS except for general and fife 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 portfolio 
as Fair Value Through Profit and Loss Account. The spread of the COVI0-19 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 or 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 available expected credit loss 
provision. BFL continues to hold a management overlay of f 840 crore in provisions, given the dynamic 
and evolving nature of the pandemic along with other variables. 



2. Performance of material subsidiarie~ 

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) Prom after tax for Q4 FY21 increased by 42% YoY to ' 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% lo ' 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 Qll 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 rat io stood at 96.60/o 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 profi t 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, Pro fit after lax 
increased by 330/o from ~ 999 crore in FY20 to ~ 1,330 crore in FY21, an all-time high. 

viii) As on 31 March 2021, solvency ratio was 3450/o, 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' 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 markel beating growth of 630/o. 

b) Group protection new business was f 739 crore in Q4 FY21 v /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 '2,008 crore v/s ~ 1,610 crore in Q4 FY20 - an increase of 25%. 

iii) Gross written premium for Q4 FY21 increased by 44% 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 of ~ 11,420 
crore in FY10. 

iv) Shareholders' profit after tax during Q4 FY21 increased significantly to '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 ' 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 total investments increased by 32% to t' 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. BFS approach 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 predict 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. Wilh 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 - (lnd·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 93033 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 (f) (not annualised) 

Basic 61.5 12.2 280.9 211.7 

Diiuted 61.5 12.2 280.9 211.7 
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Annexure B - Summary financial results or BFL(consolida ted) - (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 
Operalinq 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 oremium 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 Gl\AP) 

'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 + 10% 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% /1olding 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 BSE Sensex and Nifty 50 index of large cap stocks. 

The results of these subsidiaries are reflected in the consolidated results of the Company. 

As required by regulation, BFS has adopted Indian Accounting Standards (Ind AS) from FY19 and the previous period figures are 
comparable. 

The insurance companies are not covered under Ind AS. They have prepared Ind AS financials only for the purpose of 
consolidation. Accordingly, standalone numbers relating to BAGI( and BALI( reported below are based on non·lnd AS accounting 

standards (Indian GAAP) as applicable to insurance companies. 



28 April 2021 

To To 

~BAJA.-1 
\li1 FINSERV 

Corporate Relations Department. Corporate Listing Department. 

BSE Limited National Stock Exchange of India Ltd. 

1st Floor, New Tradi!)g,}~i~r~:f~:'°~t:· ... ' ~: E~~W9~~RJ~z~h 5th Floor 

Rotunda Buildiqgf P'."j '-r oV.:er , .·· . · - : P.lbfN'6.b~1. G'~&r6'Bk.~.aandra-Kurla 
Dalal Street, ·Fort, Mumbai 400 001 . Complex, Bifridra(·E;~fr:·MyMBAI 400 051. 

sse cope: s3291s 
ffe-!-

Sullje'ct: Declaration in terms of Re 
'-..... ~ -

_::-;F- Disclosure Requirements) Regulations. 2015 

-~--~ lh terms of the second provj,so,.ta>Regalatient@i(f3'~~)~e.faSEBI (Listing OtRii~qgij§i~lo-
.. _ •. ; .- ~ ':~ ·':· ·_· ·~·;--.•J_-:T-_,~~-;:_~--: - • ~-~ 
;::.=_Disclosure Requirements) ~egulations , 2015, we declare that SR BC; ·- · '~ ~--·:.:: 

.· ~i~~'tl;:~~Z1·~~~1!.~t~::· ,. '°''''d 
Company for the financial year ended 31 March 2021. · -

Thanking you, 

Yours faithfully, 

For Bajaj Finserv Limited. 

S Sreenivasan 

Chief Financial Officer 

~ 

Bajaj Finserv Limited 

Corp<>rate Office: 6th Floor, Bajaj Fin5erv Corporate Office, Off Pune·Ahmednagar l{Qad, 
Virnan Nagar, Pune - 411 014, Maharashtra, India 
Registered Office: Mumbai • Pune fload, Akurdi, Pune • 411 035, Maharashtra, India 

Tel : •91 20 30405700 

Fax: +9·1 20 30405792 

www.bajajfinserv.in 
Corporate ID No: L6S923PN2007PLC130075 
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