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Dear Sir/Madam, 

Sub: Unaudited financial results for the quarter and half year ended 
30 September 2022 

In terms of the provisions of Regulations 30 (read with Part A of Schedule Ill) and 33 of the 
SEBI (Listing Obligations & Disclosure Requirements) Regulations 2015, we enclose the 
following , for the quarter and half year ended 30 September 2022, which were approved 
and taken on record by the board of directors at its meeting held today i.e. on 
21 October 2022; 

a) Unaudited Standalone and Consolidated Financial Results for the quarter and half 
year ended 30 September 2022; 

b) Limited Review Reports (separately for Standalone & Consolidated) for the quarter 
and half year ended 30 September 2022; and 

c) Press Release 

The meeting commenced at 2:45 p.m. and concluded at '-J ~ \ 5 p.m. 
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For Bajaj Holdings & Investment Limited, 
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BAJA..J 
Bajaj Holdings & Investment limited 

ClN : W100PN1945PLC00405S 
Registered Office : Mumbai· Pulle Road, Akurdl, Pu11e 411 035 

Website : \l!W\li!.llhil.in ; E·mall : lnvestors@bhlbn ; Telephone ; +.91 20 715160$5 

Statement of s!andalon~ u11audited financial results for thl! quarter ~nd half year ended JO Sepl.embec 2022 
(~In Ctoo!) 

P&tticulars Quarter ended tfalf y~r endod Yearendetl 
3009.2022 30.06.2022 30.09.2021 30.09.2022 ~0.09.2021 31.03.l022 

(Reviewed) \K.eV!ewed) (Rev1ew(ld) {Rev1ewe-O: {Revlewea) (AuC11tea 

1 lneom11 
interest irmme 66.:?3 6007 0064 no.JO ~17.51 236.35 
D.ividend ioccioo 1,537.21 15.07 1,436.61 t,552.28 1,44<1.77 1,468.50 
Renta! i:!come 4.;;7 4.58 501 9.15 9J!4 ro.o3 
Ne! gain on fair '\<31ua cna~ges 15.51 4.17 20.01 19.08 36.98 51.58 
O\ne1 i~vestment !ocomf! 0.12 Q.07 t.i9 
Total !e\"enue from operafons 1,623.64 8396 l,522.2i tJO'l.60 f,613.10 1,776.46 
Other s~rome 13.34 12.79 U26 26.13 261~ 5670 
Total intfllllie 1,636.98 96.75 1,535.53 1.733.73 1.639.26 1,6SJ.16 

2 Expenses 
!;mployee tl!!Mfits expenses 10.49 10.57 9.46 21.00 19.42 $.05 
:=:mance ~s!s, lnteresl on ope~t~ !ease !labi:t11 0.67 066 0.79 1.33 1.57 3.15 
Depre.-;i2l!on, ~rr.o:tlsai!on ano imp&:menl 7.96 7.95 7.91 15.91 15.83 3!.14 
C:he1 expenses. 19.70 21.53 tl.29 41.2.3 27.50 61.10 
Total ~xpe11ses 3U2 4B.71 30.~ 79.53 64.32 132.04 

3 Profit befote tax (t-:l} 1,S9'8.16 56.04 1,51.15.1t8 t,654.20 1,5704 1.701.12 

4 Tar. e~pt;ilSe 
Curremt.ix 24.134 1.2.97 5.92 37.31 is.46 52.66 
~icr~eilta~ (G-.18) (0.14) 37.61 (0.32) 39.07 42.80 
Ta~ credit fl!l,1ainin~ 10 earrier ~ii." - (2486) - 124.861 (~.83) 

'°''~lax expensa 24:16 1Z.83 Hl.67 3S:&9 39.67 70 . .SO 

s Prolll ilter .taK (3-4j 1 574.00 43.Z1 1,41!&.41 1,617.21 1,535.27 1,630.52 

6 Other compretlen$lvc-lncome, net ortax 
{a) Items I~ ~-ill not ll8 raclassified iu i><clit (jf less 6$7.10 (319.?.t) 904.75 :317.69 1,375.29 1,224.07 
(bl items tl\~ \\111 ~ redas~ to pcof11 Cf m.'i {l.0.51 (64J>21 4.47 16S.67} 12.03) (;16.69) 
Total oth~r comprehenslvef<toome, net of tax 634AS (383.23) 909.23 251.ll 1,374.26 1,181.33 

7 fotal compreheRslve lnco~ (5t6) 2,21ltl.45 (340.02) 2,39ft.M 1,868.43 2,909.53 2,817.90 

8 P;i'd·t!Jl equ;ty share t<ipit<?~ !F aoo value of ? ; Ol 111-29 lH.29 111.29 111.ig 11! .29 H1.29 

s o:ner f:lqllil~ 15,276.57 

10 Basic and diluted eamfl'I']>$ per share ("l (not annualised) 141.4 3..9 133.6 145.3 137.9 1.CS.5 

-



Notes: 

1. Disclosure of standalone assets and liabHities (Balance Sheet) as per Regulation 33 of the SEBI (listing Obligations and 
Disclosure Requirements} Regulations, 2015 as at 30 September 2022-

(~ Ill Crore) 

Particulars As at As at As at 
30.09.2022 30.09.2021 31.03.2022 
(Reviewedl (Reviewed' (Aud1tad, 

A Assets 

1 Financial assets 
Cash and cash equivalents 46.51 24.06 21.47 
Bank balances other than cash and cash equivalents (See note 4} 1,230.76 1,007.15 6.72 
Investment in subsidiaries and associates 2,913.35 2,913.35 2,9'13.35 
Other investments 12,802.09 12,625.64 12,579.11 
Other tinancial assets 171.32 93.67 99.21 

Sub·total · Financial assets 17,164.03 16,663,87 15,619.86 

2 Nc.m·financial assets 
Current tax assets (net) 212.76 171.30 150.84 
Investment properties 175.60 17$.90 177.25 
Right-of-use asset 97.96 125.95 111.96 
Property. pfant and equipment 7.64 6.92 7.74 
O!fler non-financia! assets 0.97 - 1.28 

Sub..total • Non-financial a~ts 494.93 48J.07 449.05 

Total ~ Assets 17,658.96 17,146.94 16,068.91 

B Liabilities and equity 

1 Fi nancia I II abilities 
Trade payables 

Total outstanding dues of micro enterprises and small 
enterprises - - . 
Total outstanding dues of creditors other than micro 
enlerprises and small enterprises 6.04 5.37 3.83 

lease liability 106.94 124,80 113.69 

Other financial liabilities (See note 4) 1,251 .11 1,027.52 36.78 
Sub-total· Financial llabilities 1,364.09 1,157.69 154.30 

2 Non-financial liabilities 
Currenl tax liabilities (net) 8.96 8.96 8.96 

Deferred tax liabrlilies (net) 524.17 490.52 510.28 

Provisions 3.20 5.63 2.78 

Other non-financial liabilities 4.70 4.65 4.73 

Sub-total • Non·financial liabilities 541.03 509.76 526.75 

3 Equity 
Equity share capital 111.29 111.29 111.29 

Other equity 15,642.55 15,368.20 15,276.57 

Sub-total • Equity 16,753.84 15,479.49 15,387.86 

Total • Liabilitle$ and Equity 17,658.96 17.146.94 16,068.91 -----~ ... 



.l... - --

Notes (contd) : 

2. Disclosure of standalone statement of cash Oows as per Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Retiuirements) Regulations, 2015 for the half ye3r ended 30 September 2022· 

(~ lnCrore) 
Particulars Half year ended Year ended 

30.09.2022 30.09.2021 31.03.2022 
(Reviewed) (Reviewed) (Audited) 

I. Opetating atthrltics 
Profit before lax 1,654.20 1,574.94 1,701.12 
Adjustments lo recoocile profit before tax to net cash flows: 
Depreciation, amortisation and impairment 15.91 15.83 31.74 
Finance costs - Interest on operating lease liability 1.33 1.57 3.15 
Unrealised foreign exchange (gain)noss on revaluation 7.61 1,96 4.33 
Provision for diminution in value of investments written back (0.19) - -
Prufit on sale of investments, net (8.80) (26.11) (34.37) 
Di!ltribution received from other iunds {10.88) (8.87) {17.21) 
Amo:tisation of premium/discount on acquisilliln of debt securities . (35.77) (20.11) (42.87' 

1,623.41 1,537.21 1,645.89 
Change in assets.and liabilities 
{focrease}fdecreasa in loans ;:ind other assets (71.60) 11.28 4.40 
{lncrease)/decrease in other bank balances 0.19 (0.40) (1.47) 
lnCl'easef{decrease) in liabilities t1nd provisions (7.31) (4.61) 1.62 
(Purchase) I sale of money market mutual funds, etc .• net 18.29 20-92 80.71 
Net cash flow rrom I (used in} from operating activities before income-tax 1,562.00 1.564.40 1.731.15 
Income-tax paid (net of refund) (110.92) (159.68) (167.17 ~ 

Net cash fl:ow from I (used in) operating activities 1,452.06 1,404.72 1,553.98 

ll. Investing activities 
Purchase of property, plant and equipment (0.15) {0.06) (1.13) 
Sale of investments 2,416.65 1,087.14 1,516.87 
Purchase of initestmeots (2,325.1 7) (1,028.16) (1.604.84) 
Net cash flow from I (use.cl in) investing activities 91.33 58.92 (89.10) 

Ill. Financing activities 
Dividend paid (1,502.65} (1,446.42} (1 ,445. 19) 
Cash payment for principal portion of operating lease liability (14.37) (13.34) {26.82) 
Cash payment for interestoortion of operating lease liability (1.~) (1 .57) (3.15' 
Net cash from 1 (used in } financing actlvlti-es (1,518.35) (1,461 .33) {1,475.16) 

Net change in cash and cash equivalents 25.04 2.31 (0.2S) 
Cash and cash e-qulvalents as .at the beginning of the period 21.47 21.75 21.75 
Cash and cash equivalents as at the end of the petl<>d 4S.51 24.06 21.47 



Notes {contd) : 

3. The Company is essentially a holding and investment company focussing on earning income through dividends, interest and 
gains on investments held. Hance, the Company's buSiness activity falls within a single business segment i.e. investments. 

4 The Boatd of Directors at its meeting held on 13 September 2022 have declared an interim dividend of ~ 110 per equity share 
(1100%) amounting to ~ 1,224 crore. Accordingly, corresponding liability has been created in these financial results and 
separate bank account has been approprllltely funded. The said dividend was paid on 10 October 2022. 

5 The above results have been reviewed by the Audit Committee, approved by the Board of Directors in the meeting held on 21 
October 2022 and subjected to a limited review by the statutory auditors. 

6. Figures for previous year I period have been regrouped wherever necessary. 

Pune 

21 October 2022 

By order of tM Board of Directors 

For Bajaj Hol.dU~w,,J 

~Bajaj 
Managing Director & CE 



BAJAJ 
Bajaj Holdings & Investment limited 

CIN ; L65100PN1945PLC0016* 

Reglstol'od Offl~: M~mbai · Pune Road, Akurdl, Pune 411 G~S 
Wtbsl(e: www.bhll.ln; £::.tnait : lnveiltors@bhll.in ; Telephone : +91 20 71576066 

Stlltement of.consolldafll<l 11ntucfited financlif te.•ulli for the quarter and half yur ended 30 September 2022 
(flnC~) 

Particulars Q:umer ended Half year ended Vear ended 
30.09.2022 U.06.2022 30.09.2021 30.09.2022 '30.39.2021 31.03.2022 
{Reviewed tK11V1ewed) (R&\1ewe<1J (RGV1t >iwedi (RevlGW&d) (Audited) 

1 Income 
interest R::ome 69.08 M.04 65.10 133.n 125.81 253.73 
Dividend income 91.14 15JJ7 53.57 106.21 65.73 es.~s 
Renlal income 457 4~ 5.01 9.16 9.85 w.os 
Net gain on fair '.'alue changes 1'7.23 3.97 20.39 21.20 37.7i 53.26 
Other investmen1 income 0.12 0.07 0.19 . . 
Revenue from oon\racl.S v.lth CU$la111ars • Sale or goods 5.46 3.05 294 $.51 5.56 17.19 
Total revenue from operations 18'7.60 91.39 147 01 278.99 244.£6 429.69 
O!lw lncome 1~.39 12.85 13 38 26.24 ?,a,37 56.82 
Total income 200.99 104.24 160.39 305.23 271.oJ 486.51 

2 Expenses 
E«.pfoyee be~ expeose 1?.53 1Ul2 H.48 25,12 23.63 44.46 
.'insooe cosls - lniere$t o:i operatinl) ~ lillbil iy 0.67 0.00 0.79 1.33 1.57 3.15 
Ccs: of raw mat~o;ns~med 1.52 2.12 3.2.8 3.64 6.43 948 
Changes in rnven.OO!ls of finished gocas, v.urK-io-prog1e&s l.38 ~0.57) (2.92) o.81 {5Jl9j {1 96i 
Oeprecia!i.Jo. amvi1isZ::OO ar":! i~pa<rment B.45 8.44 S.40 1U9 1682 33.71 
other mcpenses 21.09 22.69 13.37 43.78 29.54 6!>.44 
Total exponses 45.64 45.93 34.40 91.57 n.to 154.28 

3 Share of p."tlf.i• o! associ!l~ {Soo r.01e 6J 1,200.31) 925.25 1,117.78 2,125.61 1.846.22 3,893.67 

4 f>1of1t befow l:aK (1·2+3) 1.355.71 983.56 1,243.77 2.339.27 2,04~JS 4,225.9ll 

5 Taxflxpense 
Current tax 43.11 t3.40 33.00 5651 S,').:Jll 82.3.'.l 
~fimedtax {0.~ 0.13 37.sr (0.17) 3800 42.82 
T<IX uecil ~IC <lil!'i tli'y;rdf (23.011 . (2-1.AAI 123.0t) {241lB1 (24.86 

Tcl31 lax elj)GI'>~ 19.80 1353 45.'11 33.33 67.48 :00.29 

6 Profll aftec tax (4·5) 1,335.91 971l.(}3 1,19M6 2,305.94 1..977.67 4,1'25.61 

7 Pro!>! ·alt~.tlutatile tc ~onc~ntrol!!ng ;nieres!s 93.12 O..i't S6.49 9382 67.54 69.93 

s Profit for tha pellod (6·7) 1 242.79 969.33 1.131.57 2,212,12 1.910.13 4,055.68 

!l Othbr comprehonsive lm;ome. net of iax 
\llltludiog share of 3MOC!*} 
t.:1> ~ems that wi~ not be re::lassif.eO to p1ofit or loss 3,599.0S {~.443.82) 3,752.00 44S.2e 5,621.12 4,796.66 
'"l rmms th~t wll be rec!ass;fied lo piofit or loss 57.33 150823 4.47 (450.00' (2,QJ: (26262) 
'rohl ·other c6mj)t~heiislv& incOll'.e, ot:t of tai< 3,946.41 (3,952.05) l,750.50 (5.64) 5,619.09 -t5l4.26 

10 T ohl comprelumslve income (6+9} 5.282.32 12.982.0.2 4,S54.56 2,300.30 7 596.76 l!MS.87 

11 Profit atUlbutable to: 
~ers a! lite compac.y 1,242.79 969.33 1,131.57 2.212.12 t,910.:3 4.~.68 

Non-c::olrollirtg irll~iesls 93.12 0.70 GS.49 93.82. 67.54 69-93 

12 Total comprehensfl1g. income atlribulable to: 
Owners of 1he compahy 3',~.13 (1.451.66) 3.517,77 2.1-44.07 5.447.54 6,844.~ 

Non.cootrolt~ ir1tetestt 1.666.59 (1.530.36) 1,436.79 156.23 2,11;9.:n 1,815.57 

1:1 Paid-up eQU1ty rna;e capital (F~~ vaiue of~ 10) 111 ZS 111.29 111.29 m .29 111.29 111.29 

1~ O!har equity 42.730.96 

ts el\,iC and dllut~d earnings pill' slmc (~{not annvalised) 111 .7 87.1 101.7 198.8 171.6 364.4 

- ~ r. c; c. If,, ' 
:1.•' "l'. ----.. <Y ''.'-
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N'otet: 

1. The consolidated financial resulls lnqude consolidated results of the followioi: companies: 
Name of the company % shareholding and voti"g power Consolidated as 

of Bajaj Holdings & Investment 
Limited and its subsldiaries 

a. Bajaj Auto Umitao 36.563 Associate• 
b. Bajai fioserv Limited 41.59% Associate 
c. Bajaj Auto Holdings Limi!ee 100% Subsidiary 
d. Maharashtra Scooters Umi!ed 51% Subsidiary 

• Equitf pickup of BHJl share in BAL's profit is nel of elfmination of aoss-hofdlng of BAL ill SHU. Of 3.14 % 

2. Disclosure of constifidated assels and liabllltles (Bala~ Sheet) as per Regulation 33 of the SEBI (Usllitg ObligallOf)S and 
Disclosure Requirements) Regulations, 2015 as al 30 September 2022-

(~In Crore) 

Partitu I a rs As at As at Asal 
30.09.2022 30.09.2021 31.03.2022 
IReviewedl IReviewed' (Audited 

A Assets 

1 Financial assef$ 
Cash and cash equivalents 46.91 24.89 21.llll 
Bank balances otller than cash and cash equivalents (See note 7) t.349.16 1,011.69 11.01 
Trade receivables S.f6 3.01 10.03 
Investment in a~odales 'Jf,,1;27.19 24.421.83 26,308.06 
Other investments 2G,963.58 27,520.36 26,656.33 
Other financial aseet.s 118.80 131.60 11008 

Svb·tatal • Flmmcial assets 54,510.80 53, 113.38 53,117.39 

2 Non-financial ass~ts 
C1111ent tax assets {net) 234.65 173.10 152.64 
ll'l"lestment picperty 175.60 178.90 m.2s 
Righl·Of·use assei 97.96 125.95 111.96 
Property, plant and equipment 19.23 20.43 20.30 
Capital WOik-in-progress 0.90 - -
hMm!Ofies 5.53 9.86 6A6 
Olher non-financial assets 1.61 0.88 1.63 

Sub·lotal • Non·finenc-Jal assets 5JSAS 509.12 470.24 

Total • Assets 55,046.28 53,622.50 53$7.63 

B Liabilities and equity 

1 Financial liabiliUes 
1 rade payables 

Total outstanding dues of micro enfurprises and smiilf onlerp;ises . . . 
1 olal ollistancf!flS dues of creei1ors olher than micro enterprises 
and small e!llerpt'iSes 6.69 6.94 4,34 

lease llabillly 106.94 124.80 113.69 

Other llna:icial liabiftfie.~ (See note 7) 1,275.06 1,033.16 42.43 
Sub-total • Flnoncia! liabilities 1,388.69 1,164.90 160.46 

2 Non.financial liabilities 
Cweflt lax liabiUlias (netj 12.81 8.96 11.SG 
O!!ferred tax l!ablllties {net) 1,855.70 1,893.88 1,625.20 
Provis:ons 4.17 17.80 3.71 
Other rion-firiaric1~1 !)abi!ijie.<> 5.77 7.20 5.90 

Sub-total· Non·financial 1iabilitle-s 1,878.45 1,9.27.84 1.84S.67 

3 Equity 
equity share r.<ipilal 111.29 111.29 111.29 

OOler equitt 42.e74.17 41,346.58 42,730.96 
Equity attributable to owners of the Company 42.985.46 41,457.87 42,842.25 

Non-con:n:lmng Interest 

&~ 
a,793.68 9,071.89 8.738.25 

Sub·W~I • Total equity 51,779.14 S0,529.76 51,580.50 -,f ,.\y ,, 
s&c0 Total • Liabilities an~ Ei{uity ' '.\\ 55.Q.46.28 53,622.50 53,58'Z.i'1; 

\ ' I - I ' • 
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Notes (contd} : 

3. Dlsolosure of consolidated statement of cash fows as per Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 for the half year ended 30 September 2022· 

{~In Crore) 
Particulars Half year ended Year ended 

30.09.2022 30.09.2021 31.03.2022 
(Reviewed) (Reviewed) (Audited) 

l. Operating activities 
Profit before tax 2,339.27 2,045.15 4,225.90 
Less: Share of profits of associates 2,125.61 1,846.22 3,893.67 
Add: Dividend from associates 1.478.18 1,468.89 1.468.89 

1,691.84 1,667.82 1,801.12 
Adjustments to retoncile profit before tax to net cash flows: 
Depreciation, amortisation and impairment 16-89 16.82 33.71 
Finance costs · interest on operating lease liability 1.33 1.57 3.15 
Unreatise<J foreign exchange (galn)!loss on revaluation 7.61 1.96 4.33 
Provision for diminution in value of !rweslments written back (0.19} . . 
Profit oo sate cf investments. net (11 .12) (29.35) {36.97) 
Income from units of mutual fund (10. 74) ($.98) (17.3S) 
Amortisation of premium/discount on aaiuisition of debt securities (35.68) (19.91) (42.51} 
Surpllls on sate of property, plant and equipment . (0.01) I0.01) 

1.tl59.94 1,629.92 1,745.44 
Change in assets and liabilities 
(lncrease)/decreasa in loans and other assets {104.06) (17.59) 3.36 
(lncrease)/decrease in trade receivables 4.86 3.82 (3.19) 
(lncrease}/decrease ln inventories 0.93 (6.26) (2.86} 
(lncrease).'decrease in other bank balances 0.19 (OAO) (1.47) 
lncrease/(decrease) in liabilities and provisions (7.31) {5.26) (1.31) 
(Purchase) J sale of money market mutual funds, etc., net 24.28 9.27 64.09 
Net cash flow from I (used in) from operating activities before income-tax 1,578.83 1,613.50 1,804.06 
Income-tax refund for earlier years (net) 0.53 . 3.07 
Income-tax paid {126.81} (177.04) fi97.48l 
Net cash flow from I (used In) operating activities 1,452.55 1,436.46 1,609.65 

II. Investing activities 
Purchase of property, plant and equipment (1.05) (0.23) (1.33) 
Sale proceeds of property, plant and equipment - 0.01 0.01 
Sale of investments 2,569.98 1,163.19 1,642.19 
Purchase of investments (2.422.84) (1,1 51.59) (1.791.61) 
Net cash flow from I (used in) investing actfvlt~ 146.09 11.38 150.74) 

Ill. Financing activities 
Dividend paid (1,557.91) (1,430.55} (1,42$.57) 
Cash payment for prJncipa1 portion of operating lease liability (14.37) (13.34) (26.82) 
Cash payment for Interest portion of operating lease liability {1.33} (1.57) (3.151 

Net cash from/ {us6Q ln ) financing activities (1,573.61) (1,445.46) (1,459.54) 

Net change in cash and cash equivalents 25.03 2.38 (0.63} 
Cash and cash equivalents as at the beginning of the period 21 .88 22.51 22.51 
Cash and cash equivalents as at the end of the period ,.,., -;::; 46.91 24.89 21.88 

//-::·:'·~ ~ .· ·~ ·:·~.~·~:~''···~ 
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Hm{contd) : 

4. The Company ls essentially a holding end investment company focussing on eamlng Income through dividends, interest and gains on uwestments held. Hence, 
the Company's business actJVity falls within a single busiless segment le. inveslmeflts. 

5. Bajaj Finance Ltd. (BFL) and its subsidiary Bpjaj Housing Finance Ltd. (BHFL). subskrraries of Bajaj FinselV Lid., an associate oompany hold a management and 
macro-eoonomio overlay of ' 1,000 crore. In aggregate as at 30 September 2022 towards geo-polltlcal situation and rising inflation. 

6. Bajaj Auto Ltd. (BAL), an associate mmpany of BHIL, through l1s wholly owned subsidiary. BAIHBV, holds 49.9% stake in one assoeiate, i..e .. Pieref Bajaj AG 
(PaAG). PBAG has a subsldlaiy, P!E1rer Mobifily AG (PMAG} which Is listed on tho SIX Swiss Exch8nge, the regulated market (General Standard! or the Frankfurt 
StOO< Excilange and on the Vienna Stoel< E~hange (Official MarkeQ. The carrying value of Investment by BAIHBV in PBAG is E 511.5 million. 

In the rurrent quarter ended 30 September 2022. BAL has accounted its share of six months consolidated profit of PBAG or E 24.65 mllllon (' 198.13 crore) as it 
was unable to receive Ille qua1tet'ly fioarfclal resuts of PBAG. This is due to the differences In lhe reguia!Jons between India and Europe on lhe frequency for 
publishing finandal results by listed companies. In view of lhls, BAL has been inrormed by PBAG. lhat the resul\s o1 PMAG (included in PBAG) are requlred to be 
published on a six-monthl'j basis as per the stodt exchange regulations applicable to PMAG, and hence are permitted to be shared with BAL onfy as pet !hat 
publishing calendar. BAL has now accountad for its share of consolidated profit for six months in lhe results for the current quarter ended 30 September 2022 as 
received from PBAG. The auditors of BAL have modified their report in regard to this mailer and oonsequenlly the alldltors of BHIL have reproduced the same in 
thelrrepart. 

7 The Board ol Oltectors at its mealing held on 13 ~ptembef 2022 have declared an interim dividend of ~ 110 per equity share {1100%) amounting to 
~ 1.224 er ore. Accordingly. corresponding liability has been created In these financial results and separate bank account has been appropriately runded The said 
(Jfvldend WM paid of.I 10 Ocrober 2022. 

8. Key standalone financial lnfc1m:ilkm is given below: 

Particulars 

Tolal income 
PIOOl before tax 
Pro/it after tax 

30.09.2022 
Reviewed 

1,636.98 
1,598.16 
1.57-4.00 43.21 

eviewed· 
1,639.26 
1,574.94 
1,535.27 

(~ lrJ Crore) 

Year ended 
31.03.2022 

Audited 
1,833.16 
1.701.12 
1,630.52 

9. The above resull~ have been re~ed by the Audit Committee, approved bylhe Board cl'Ol'redors in \tle meeting held on 21October2022 and subjected toa 
iimlted r"view by tile statutoiy audl.tors 

10. Figures for prrw.~1t1s year I pericd have boen regrouped wtlerevor necessary. 

Puoo 
21 October 2022 
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3rd Floor. Pro - 1, Business Gentre. 
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NBS&Co 
14/2, Western India House, 
P M Road, Fort, 
Mumbai 400001 

Independent Auditor's Review Report on .the Quarter and Six Months Ended 
Standalone Unaudited Financial Results of Bajaj Holdings & Investment Limited 
pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, .2015, as amended. 

The Board of Directors 
Bajaj Holdings & investment Limited 

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial 
Results of Bajaj Holdings & Investment Limited ("the Company") for the quarter 
ended September 30, 2022 and year to date from April 1, 2022 to September 30, 
2022 ("the Statemenf') attached herewith, being submitted by the Company 
pursuant to the requirements of Regulation 33 of the Securities and Exchange 
Board of India (the "SEBr) (Listing Obligations and Disclosure Requirements) 
R~gulations. 2015. as amended (the ''Listing Regulations"). 

2. This Statement, which is the responsibility of the Company's Management and 
approved by the Board of Directors, has been prepared in accordance with the 
recognition and measurement principles laid down in Indian Accounting Standard 
34 'Interim Financial Reporting' ('Ind AS 34'), prescribed under Section 133 of the 
Companies Act, 2013 as amended, read with relevant rules issued thereunder ("the 
Act") and other accounting principles generally accepted in India and in compliance 
with Regulation 33 of the Listing Regulations. Our responsibility is to express a 
conclusion on the Statement based on our review. 

3 We conducted our review of the Statemetlt in accordance with the Standard on 
Review Engagements (SRE) 2410 "Review of Interim Financial Information 
Performed by the Independent Auditor of the Entity", issued by the Institute of 
Chartered Accountants of India. This Standard requires that we plan and perform 
the review to obtain moderate assurance as to whether the Statement is free of 
ma.te¥1al misstatement 

A review of Interim financial Information consists of making inquiries, primarily of 
persons responsible for financial and accounting matters. and applying analytical 
and other review procedures. A review is substantially less In scope than an audit 
conducted in accordance with Standards on Auditing and consequently does not 
enable us to obtain assurance that we would become aware of all significant matters 
that might be identified in an audit Accordingly., we do not express an audit opinion. 
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4. Based on our review conducted as above, nothing has come to our attention that 
causes us to believe that the accompanying Statement, prepared in accordance 
with applicable Indian Accounting Standards and other accounting principles 
generally accepted in India, has not disclosed the information required to be 
disclosed in terms .of the Listing Regulations including the manner in which it is to 
be disclosed, or that it contains any material misstatement 

5 The Statement includes comparative amounts of the Company for the quarter 
ended September 30, 2021 and year to date from April 1, 2021 to September 30, 
2021 which have been reviewed by the predecessor auditor vide their reports dated 
October 28, 2021 in which the predecessor auditor has expressed unmodified 
conclusion. 

Our conclusion is not modified in respect of the above matters. 

Kalyaniwalla & Mistry LLP 
Chartered Accountants 
Ff rm Registration No. 104607W/W1 00166 

~ 
Arni A Kulkarni 
PartnDr 
Membership No.047576 
UOIN: "l'l.-041516 BflOl<t:. L 'Ll-51 

Place: Pune 
Date: October 21 2022 

NBS&CO. 
Chartered Accountants 
Firm Registration No.11O1 OOW 
PRADEEP Oigitallys.lgnedby 

PRADEEPJAGANNATrl 
JAGANNATH t SHETTY 

SHETTY 
" Date:2022.10.21 

15:31 :11 +-05'30' 

Pradeep Shetty 
Partner 
Membership No. 046940 

UDl N: .2.2.04 6 q Lt oe A Or:JA Mer '6 4f 3 

Place: 
Date: October 21 . 2022 
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NBS & -Co 
14/2, Western India House, 
P M Road. Fort, 
Mumbai 400001 

Independent Auditor's Review Report on Quarter and Six Months ended 
Consolidated Unaudited Financial Results of Bajaj Holdings & Investment 
Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended. 

The Board of Directors 
Bajaj Holdings & Investment Limited 

1. We have reviewed the accompanying Statement of Consolidated Unaudited 
Financial Results of Bajaj Holdings & Investment limited ("the Holding Company") 
and its subsidiaries and its associates (the Holding Company and its subsidiaries 
and associates together referred to as "the Group"). for the quarter ended 
September 30. 2022 and year to date from April 1, 2022 to September 30. 2022 
("the Statement") attached herewith, being submitted by the Holding Company 
pursuant to the requirements of Regulation 33 of the Securities and Exchange 
Board of lndla (the "SEBJ'') (Listing Obligations and Dlsclosure Requirements} 
Regulations. 2015. as amended (the "Listing Regulations"). 

2 This Statement. which is the responsibility of the Holding Company's Management 
and approved by the Holding Company's Board of Directors. has been prepared in 
accordance with the recognition and measurement principles laid down in Indian 
Accounting Standard 34 'Interim Financial Reporting' ('Ind AS 34'). prescribed 
under Section 133 of the Companies Act, 2013 as amended. read with relevant 
rules issued thereunder ("the Act"} and other accounting principles generally 
accepted in India and in compliance with Regulation 33 of the Listing Regulations. 
Our responslbility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on 
Review Engagements (SRE) 2410 "Review of lntenm Financial Information 
Performed by the Independent Auditor of the Entity•·, issued by the Institute of 
Chartered Accountants of India. This Standard requires that we plan and perform 
the review to obtain moderate assurance as to whether the Statement is free of 
material mfsstatc ment. A review of interim financial information consists of making 
inquiries primarily of persons responsible for financial and accounting matters and 
applying analytical and other review procedures. A review is substantially less in 
scope than an audit conducted in accordance with Standards on Auditing and 
consequently does not enable us to obtain assurance that we would become aware 
of all significant matters that might be identified in an audit. Accordingly, we do not 
express an audit opinion. 

We also performed procedures In accordance with the circular issued by the SEBI 
under Regulation 33 (8) of the SE-Bl (Listing Obligations and Disclosure 
Requirements) Regulation 2015, as amended, to the extent applicable. 
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4. The StG1fement includes the Standalone I Consolidated financial results of the 
following entities: 

a. Bajaj Auto Limited - 1~ssociate (including the results of PT Bajaj Auto 
Indonesia; Bajaj Auto (Thailand) Limited; Bajaj Auto International Holdings 
B.V : Chetak Technology Limited, Bajaj Auto Consumer Finance Limited, Bajaj 
Auto Spain S.L. and Bajaj Do Brasil Comercio De Motocicletas L TOA: Pierer 
Bajaj AG) 

b. Bajaj Finserv Limited • Associate (including the results of Bajaj Allianz Life 
Insurance Company Limited: Bajaj Allianz General Insurance Company 
Limited; Bajaj Finance Limited: Bajaj Housing Finance Limited; Bajaj Finance 
Securities Limited: Bajaj Finserv Direct Limited; Bajaj Allianz Financial 
Distributors Limited; Bajaj Allianz Staffing Solutions Limited; Bajaj Flnserv 
Health U rnited: Bajaj Finserv Ventures Limited, Bajaj Finserv Mutual Fund 
T!"ustee limited and Bajaj Finseiv Asset. Management Limited.) 

1.'. lv'lal1arashtra Scooters Limited - Subsidiary 

d. 8aj1-1j _<,_uto Holdings Limited - Subsidiary 

~; A.s drsclosed in Note 6 to the Statement the Group has accounted Its six month's 
share of consoHdated profit in respect of one associate company of Bajaj Auto 
Limited, Pierer Bajaj AG (PBAG), as part of its consolidated profit for the quarter 
and six mon:hs ended September 30, 2022 In the absence of availability of 
quarterly information of PBAG, we are unable to determine the impact of the 
Group's share of profit/loss from PBAG on consolidated profit after tax, other 
comprehensive income and earnings per share for the quarter ended June 30, 
2022, and September 30, 2022 

6 Based on our review conducted and procedures performed as stated in paragraph 
3 above and basect on the consideration of the review reports of other auditors 
referred to in paragraph 8, 9 and 10 below, except for the effects of our observation 
in paragrapl~ 5 above, nothing has come to our attention that causes us to believe 
that tt1e accompanying Statement, prepared in accordance with applicable Indian 
Accounting Standards ('Ind AS') and other accounting principles generally 
accepted in !ndia, has not disclosed the information required to be disclosed in 
terms of the Listing Regulations, including the manner ln which it is to be disclosed. 
or that it contains any rnateriaf misstatemer.t 

7 a} The auditors of Bajaj Allianz Life Insurance Company Limited {'BALIC'), a 
subs~diary cf an associate, 11ave reported that the actuarial valuation of liabilities 
for fife policies !n force and for policies ln respect of which premium has been 
discontinued but liability exists as at September 30, 2022 is the responsibility of the 
Appointed ActLiary and in his opinion, the assumption 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 and 
Development Authority of India ('IRDAI' I Authority) and the Institute of Actuaries of 
India in concurrence with IRDAI. BAUC's auditors have relied upon the BALIC's 
Appointed Actuary's certificate in this regard, for the purpose of their report 
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b) The auditors of Bajaj Allianz General Insurance Company Limited ('BAGIC'), a 
subsidiary of an associate. have reported that the actuarial valuation of liabilities 
for lncur~ed but Not Reported (IBNR) and Incurred but Not Enough Reported 
(IBNER) claims is the responsibility of BAGIC's Appointed Actuary. The actuarial 
valuation of these liabilities as at September 30, 2022, has been duly certified by 
the BAGIC's Appointed Actuary. The Appointed Actuary has certified that in his 
opinion, the assumptions for such valuation are in accordance with the guidelines 
and norms issued by the Insurance Regulatory and Development Authority of India 
CIRDAI') and the ·lnstitute of Actuaries of India in concurrence with IRDAI. BAGIC's 
auditors have relied on the BAGIC's Appointed Actuary's certificate in this regard 
for the purpose of their report 

Our conclusion ls not modified in respect of tl1ese matters. 

8. We did not review the interim financial results of a subsidiary included rn the 
statement. whose financial results, reflect total assets of Rs. 25~219.90 Crore as at 
September 30, 2022, total revenues of Rs. 192.39 Crore and Rs. 199.64 Crore 
(before consolidation adjustment). total net profit after tax of Rs. 190.03 Crore and 
Rs. 191.46 Crore (before consolidation adjustment), and total comprehensive 
income of Rs. 5,804.09 Crore and Rs. 564.06 Crore (before consolidation 
adjustment) for the quarter and six months ended September 30, 2022 
respectively. and net cash outflow of Rs.0.08 Crore for six months ended 
September 30. 2022, as considered in the statement. These financial results have 
been reviewed by other auditor whose report has been furnished to us by the 
Management and our conciusion on the Statement, in so far as it relates to the 
amounts and disclosures included in respect of this subsidiary, is based solely on 
the report of other auditor and procedures performed by us as stated in paragraph 
3 above. 

9. The statement includes the financial information of a subsidiary which has not been 
reviewed by its auditor whose interim financial results and other financial 
information reflect total assets of Rs. 51 66 Crore as at September 30, 2022. total 
revenues of Rs O 39 Crore and Rs. 0.57 Crore (before consolidation adjustment). 
total net profit after tax of Rs. 0.32 Crore and Rs. 0.46 Crore (before consolidation 
adjustment). and total comprehensive income of Rs. 0.32 Crore and Rs. 0.46 Crore 
(before consolidation adjustment) for the quarter and six months ended September 
30, 2022 respectively, and net cash inflow of Rs.0.07 Crore for six months ended 
September 30, 2022, as considered in the statement. According to the information 
and expll'lnations giv~m to us by the Management. the financial information In 
resoect of this subsldia!'J is not material to the Group. 

10. The Statement includes tile Group's share of net profit after tax of Rs. 1, 215.97 
Crore and Rs 2 141 .22 Crore (before consolidation adjustment) and Group's share 
of total compreJ1ensive income of Rs. 1,460.58 Crore and Rs. ~ ,898.81 Crore 
(before consolidation adjustment) for the quarter and six months ended September 
30. 2022 respectively, as considered in the Statement. in respect of 2 associates, 
whose interim financial results have not been reviewed by us. These interim 
financial results have been reviewed by other auditors whose reports have been 
furnished to us. The consolidated financial statements of these 2 associates 
include unaudited financial results of i O entities which have not :been reviewed by 
any auditor. 
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According to the information and explanation given to us, the financial information 
of these entities is not material to the Group. Our conclusion on the Statement, in 
so far as it relates to the amounts and disclosures included in respect of these 
associates and their subsidiaries, is based solely on the reports of other auditors 
and procedures performed by us as stated in paragraph 3 above. 

Our conclusion on the Statement In respect of matters stated in paragraphs 8,9 
and 10 above is not modffi~d with respect to our reliance on the work done and the 
report of the other auditors and the financial results and financial information 
certified by the Management. 

11. The Statement includes comparative amounts of the Group for the quarter ended 
September 30, 2021 and year to date from April 1, 2021 to September 30, 2021 
which have been reviewed by the predecessor auditor vide their reports dated 
October 28, 2021 in which the predecessor auditor has expressed unmodified 
conclusion. 

Our conclusion is not modified in respect of the above matter. 

Kalyaniwalla & Mistry LLP 
Chartered Accountants 
Firm Registration No.104607WNV100166 

~ 
Anil A Kulkarni 
Partner 
Membership No.047576 
UDJN: 2-?.ol.j 757b .B/.lo /.'. o 8 152.'L 

Place: Pune 
Date: October 21 .• 2022 

·. 

NBS&CO. 

Pradeep Shetty 
Partner 
Membership No. 046940 
UDIN: 2.2..04 6lf ~oaAouVU'l6 f':f 

Place: 
Date: October 21, 2022 



BAJAJ 
BAJAJ HOLDINGS & INVESTMENT LIMITED 

Press release 
Financial results - 02 FY23 

A meeting of the Board of Directors of Bajaj Holdings & Investment Limited (BHIL) was held today to 
consider and approve the results for 02 FY23. 

An interim dividend of z 110 per equity share (1100%) was declared on 13 September 2022 and paid on 
10 October 2022, amounting to z 1,224 crore. 

Details about BHIL and companies consolidated in it. are included at the end of this release. 

1. Highlights 

02 FV23 v/s 02 FY22 

./ Consolidated profit after tax 

./ Consolidated profit after tax* 

./ Standalone profit after tax 

H1 FV23 v/s H1 FY22 

./ Consolidated profit after tax 

./ Consolidated profit after tax* 

./ Standalone profit after tax 

- ~ 1.243 crore vis z 1.132 crore 

- ~ 1,243 crore vis z 968 crore 

- '{ 1,574 crore vis ~ 1,486 crore 

- ~ 2,212 crore vis z 1.910 crore 

- ~ 2,212 crore vis z 1,746 crore 

- ~ 1.617 crore v Is z 1.535 crore 

*excluding on exceptional fair value gain recognised by BAL in 02 and H1 FY22 

2. Consolidated results 

a. Bajaj Auto's revenue and EBITOA (standalone) were at an all-time high in 02 FY23, despite a 
challenging operating environment. 
Bajaj Auto (consolidated) profit after tax stood at~ 1,719 crore in 02 FY23 (including its share 
in results of Pierer Bajaj AG, an associate - Refer note 6 to the consolidated financial results 
of BHIL) vis z 2,040 crore in 02 FY22, which includes an exceptional fair value gain of~ 501 
crore on KTM AG share swap in 02 FY22. 

b. BFS (consol idated) profit after tax increased by 39% to an all-time high of'{ 1,557 crore in 
02 FY23visz1,122 crore in 02 FY22. mainly aided by strong performance of BFL. 

c. Maharashtra Scooters Ltd. profit after tax increased to z 190.03 crore in 02 FY23 vis~ 135.70 
crore in 02 FY22, mainly on account of higher dividend income. 

d. Consequently, BHIL's consolidated profit after tax increased to ~ 1,243 crore in 02 FY23 vis 
z 1,132 crore in 02 FY22. 

Corporate Office Ext: 3• Floor, Panchshil Tech Park, Viman Nagar, Pune -41101 4. 

Registered office: Bajaj Auto limited Complex, Mumbai Pune Road, Akurdi, Pune 411035. I 
Tel : +91 20 71576403 
Fax: + 91 20 71576364 

I CIN: L65100PN194SPLC004656 
I 

www.bhil.in 



Summary of consolidated financials of BHIL is as under: 

~ In Crore 0 2 FY23 02 FY22 H1FY23 H1FY22 FY22 

Total income 201 160 305 271 487 

Share of profits of associates 1.200 1,118 2.126 1.846 3,894 

Profit after tax 1,243 1,132 2 ,212 1,910 4,056 

3. Standalone results 

BHIL remains essentially an investment company. Its focus is on earning income through 
dividends, interest and profits on investments held. Details of standalone financials are given 
below: 

~ In Crore 
Q2 02 H1 H1 

FY22 
FY23 FY22 FY23 FY22 

Dividend received 1.537 1.437 1.552 1.449 1.468 

Profit on fixed income securities (net) 16 20 20 37 52 

Interest on investments and other 
84 79 162 153 313 

income 

Total income 1,637 1,536 1,734 1,639 1,833 

Profit after tax (a) 1,574 1,486 1,617 1,535 1,631 

Other comprehensive income, net of 
634 910 251 1.375 1.187 

tax (b) 

Total comprehensive income (a)+ (b) 2.208 2.396 1.868 2.910 2.818 

Dividends received from corporates in 02 FY23 boosted standalone total income and profit after 
tax (PAT) of the Company for 02 and H1 FY23. 

4. Investments 

The cost and market value of the investment portfolio is as under: 

3 0-Sep-22 31- Mar-22 
~In Crore 

Cost 
Market 

Cost 
Market 

value value 

Strategic equity investments in group 
3.173 144.124 3.135 146.011 

companies 

Equity shares - others 2,815 6,244 2.714 6.198 

Fixed income securities 4.102 4,019 4,132 4.153 

Investment properties 176 287 177 287 

Total 10,266 154,674 10,158 156,649 

As against a book value of < 1.416 per share. NAV of the above investments was < 13.898 per 

share as on 30 September 2022. 

Anant Marathe 
CFO 
21 October 2022 

$ 



Annexure - Consolidated results of BHIL 

(t In Crore) 02 FV23 02 FY22 H1FV23 H1FY22 FY22 

1 Income 
Interest income 69.08 65.10 133.72 125.81 253.73 
Dividend income 91.14 53.57 106.21 65.73 85.46 
Rental income 4.57 5.01 9.16 9.85 20.05 
Net gain on fair value changes 17.23 20.39 21.20 37.71 53.26 
Other investment income 0.12 - 0.19 - -
Revenue from contracts with customers - Sale of goods 5.46 2.94 8.51 5.56 17.19 
Total revenue from operations 187.60 147.01 278.99 244.66 429.69 
Other income 13.39 13.38 26.24 26.37 56.82 
Total income 200.99 160.39 305.23 271.03 486.51 

2 Expenses 
Employee benefits expense 12.53 11.48 25.12 23.63 44.46 
Finance costs - Interest on operating lease liability 0.67 0.79 1.33 1.57 3.15 
Cost of raw materials consumed 1.52 3.28 3.64 6.43 9.48 
Changes in inventories of finished goods. work-in-progress 1.38 (2.92) 0.81 (5.89) (1 .96) 
Depreciation. amortisation and impairment 8.45 8.40 16.89 16.82 33.71 
Other expenses 21.09 13.37 43.78 29.54 65.44 
Total expenses 45.64 34.40 91.57 72.10 154.28 

3 Share of profits of associates 1.200.36 1.117.78 2.125.61 1.846.22 3.893.67 

4 Profit before tax (1-2+3) 1,355.71 1.243.n 2.339.27 2.045.15 4 .225.90 

5 Tax expense 
Current tax 43.11 33.00 56.51 53.38 82.33 
Deferred tax (0.30) 37.57 (0.17) 38.96 42.82 
Tax credit pertaining to earlier year (23.01) (24.86) (23.01) (24.86) (24.86) 

Total tax expense 19.80 45.71 33.33 67.48 100.29 

6 Profit after tax (4-5) 1,335.91 1,198.06 2 ,305.94 1.977.67 4.125.61 

7 Pro fit attributable to non-controlling interests 93.12 66.49 93.82 67.54 69.93 

8 Profit for the period (6-7) 1.242.79 1,131.57 2,212.12 1,910.13 4.055.68 

9 Other comprehensive income, net of tax 
(including share of associates) 
(a) Items that will not be reclassified to profit or loss 3.889.08 3.752.03 445.26 5.621.12 4.796.88 
(b) Items that will be reclassified to profit or loss 57.33 4 .47 (450.90} (2.03) (262.62) 
Total other compr ehensive income. net of tax 3 ,946.41 3,756.50 (5.64) 5,619.09 4 ,534.26 

10 Total comprehensive income (6+9) 5,282.32 4,954.56 2,300.30 7.596.76 8.659.87 

11 Profit attribut able to: 
Owners of the company 1.242.79 1.131.57 2.212.12 1.910.13 4.055.68 

Non-controlling interests 93.12 66.49 93.82 67.54 69.93 

12 Total comprehensive income attributable to: 
Owners of the company 3.595.73 3.517.77 2.144.07 5.447.54 6.844.30 

Non-controlling interests 1.686.59 1.436.79 156.23 2.149.22 1.815.57 

13 Paid-up equity share capital (Face value of~ 10) 111.29 111.29 111.29 111.29 111.29 

14 Other equity 42.730.96 

15 Basic and diluted earnings per share CO (not annualised) 111.7 101.7 198.8 171.6 364.4 



About BHIL: 

BHIL remains essentially a holding and investment company. 

BHIL holds strategic stakes in Bajaj Auto Ltd .. Bajaj Finserv Ltd. and Maharashtra Scooters Ltd .. 

which it consolidates and other investments of over ~ 12.000 crore (at market value). 

BHIL also has a wholly owned subsidiary viz. Bajaj Auto Holdings Ltd .. which has investments only in 

group companies. though insignificant. 

The details of major group companies consolidated in BHIL have been given below: 

Stake consolidated Explanation Consolidation 

method 

Bajaj Auto Ltd. (BAL)* BHIL's direct stake in BAL Equity pick-up 

36.56% 34.10% + 

MSL's 2.46% stake in BAL 

Bajaj Finserv Ltd. (BFS) @ BHIL's direct stake in BFS Equity pick-up 

41.59% 39.25% + 

MSL's 2.34% stake in BFS 

Maharashtra Scooters Ltd. BHIL's direct stake in MSL Full line by line 

(MSL) 51% consolidation 

51% 

* BAL comprises 49.90% stake in Pierer Bajaj AG 

of Equity pickup of BHIL share in BAL's profit is net of eliminat ion of 

cross-holding of BAL in BHIL of 3.14% 

@ BFS comprises 52.49% stake in Bajaj Finance Ltd. (BFL) 

of 

74% stake in Bajaj Allianz General Insurance Company Ltd. 

(BAGIC) 

74% stake in Bajaj Allianz Life Insurance Company Ltd. (BALIC) 

BHIL is part of BSE 200 and Nifty 200 index of top 200 companies listed in India. BFS and BFL are 

included in the benchmark BSE Sensex and Nifty 50 index of large cap stocks. while BAL is included 

in Nifty 50 index. MSL is listed too. 
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