
21 October 2020 

To 
Corporate Relations Department. 

To 
Corporate Listing Department. 

BAJAJ 
FINSERV 

SSE Limited National Stock Exchange of India Ltd 
1 '' Floor, New Trading Ring, Exchange Plaza, 5'" Floor 
Rotunda Building, P J Tower, Plot No.C-1, G Block 
Dalal Street, Mumbai 400 001 Bandra-Kurla Complex 

Sandra (East), MUMBAI 400 051 

SSE Code: 532978 NSE Code: BAJAJFINSV 

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

Dear Sir/Madam, 

In terms of the provisions of Regulation 30 (read with Part A of Schedule Ill) and Regulation 
33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, we 
enclose the following statements for the second quarter and half-year ended 30 September 
2020, which were approved and taken on record at the meeting of the Board of Directors 
held today, 21 October 2020: 

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

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

c) Press release. 

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

Thanking you, 

Yours faithfully, 

For Bajaj Finserv Limi.t~d 

~y~@:T~QM 
Company Secretary 
Encl: as above 
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Bajaj Finserv Limited 
CIN: L65923PIJ2007PLC130075 

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

Corporate Office: Off Pune • AhmednagarRoad, Viman Nagar, Pune. 411 014 
I 

Websilo: www.baJajfinsorv.in; E-maU : lnvostors@baJajlinserv.ln ; Telephone: +9120 27472B51 

Statement of standalone unaudited flnanclal results for the quarter and half year ended 30 September 2020 
~ lnCrore) 

Particulars Quarter ended Half year ended Year ended 
30.09.2020 30.062020 30.092019 30.09.2020 30.09.2019 31.03.2020 
t11ev1ewea (Kev1eweaJ v<eviewea {Relo'fewed:J (ReVTewea, (Auti1teo:) 

1 Income 
Interest iricome 14.76 17.78 17.23 32.54 32.64 67.28 
Dividend income . . 350.33 35033 668.14 
Rental income 0.49 0.53 0.56 1.02 1.09 2.16 
Windpower ir.come 9.87 7.82 12.33 17.69 20.31 39.23 
Net gain oo fair value changes 0.55 1.50 0,94 2.05 1.32 3.05 
Total revenue fromoperalions 25.67 27.63 381.39 53.30 405.69 779.86 
lather income 13,96 10.31 9,63 24,27 16.87 35.30 

otal Income 39,63 37.94 391.02 71.57 422.56 815.16 

2 Expenses ·•·· 
Emproyee benefits expenses 26.19 22.47 22.34 48.66 42,37 84.72 
Depreciation, amorlisation and impainnent 1.13 1.13 0.44 2.26 0.87 2.90 
Other expenses 11,38 11.15 13.94" 22.53 24.31 45.66 
Toral expenses 38.70 34.75 36.72 73.45 67,55 133,28 

3 Profit before tax {1·2) 0.93 3.19 354,30 4.12 355.01 681.88 
4 Tax expense 

Curren! lax om 1.62 9.66 1.64 10.03 13.91\ 
Oefened lax 0,27 0.53 (0,39) 0.80 (0.54) 1.08 

Total lax expens~ 0.29 2.1, 9.27 2.44 9,49 15.02 

5 Profit after tax (3-4) 0.64 1.04 345,03 1,68 345.52 666.86 

6 other comprehensive Income, net of tax 
(al Hems that will not be reclassined to profit or loss (0.07) (0,07) (0.07) (0.14) (0.14) {2.30) 
(bl llems tha.I wm be recjasl:ined to profil or toss . . . . 

l · fOfa! ·other ·coinprehensive Income, net of tax (0.07) (0,07) -- (0,07) · {0.14) (0.14) (!JO) 
. 

7 Total comprehensive income (5+6) 0.57 Q97 344.98 1.54 345.38 664.56 

: a Paid-up equity share cap!lal (Face value oft S) 79.57 79.57 79.57 79.57 79.57 79.57 

9 Other equity 3,455.86 

10 Earnings per share (,){notannua!lmlJ 
Basic 0.0 0.1 21.7 0.1 21.7 41.9 
Diluted 0,0 0.1 21.7 0.1 21.7 41.9 
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Notes: 

\. Disclosure at s!anda!ooe assets and liabi!ilies (Balance ShEel) as per RegulaUon 33 or the SEB! {lisling Obligations and 
Oisdosure Requircme11ts) Regula1ions, 2015 as at 30Sep!ember 2020 -

(' In Crore) 

Particulars As at As al As at 
30.09.2020 30.09.2019 31.03.2020 
'Reviewed! (Reviewed\ IAudlled) 

A Assets 

1 Flnanclal assets 
Cash and cash :it1ulvalenls 4.16 0.91 4.35 
Bank balances olher lhan cash and cash equivalents 100.44 0.32 0.61 
Trade receivables 2.11 4.00 0.43 
Investment in subsidiaries and joint venture 2.323,57 2,227.53 2,282.77 
Other investments 928.16 920.59 1.057.23 
Other financial assets 82.26 44.40 61.53 

Sub,lotal • Financial assels 3,440.70 3,197.75 3,406.92 

2 Non-flnanclal assets 
Ctxrent tax assets (net) 38.62 20.39 24.61 
Oole11ed tax assels (nel) 7.20 8,68 7.94 
lnveslmenl PfOperty 5.43 5.56 5.50 
Propelfy, plan! and equipment 152.03 96.29 152.88 
Capital woik--in•progress 2.73 39.60 
Olher non-financial assets 2.31 10.21 2.31 

Sub-total - Non,flnancial asseU 208.32 180.73 193.24 

Total - Assets 3,649.02 3,378.48 3,600.16 
B Liabilities and equity 
1 Flnanc\al liablllties 

Ttade payables 
Total Olllslanding dies of micro enterprises aid smalt 
enteiprises . 
Tola\ oulslcnding does of a-edi1crs olhl!J !h<m micro 

enlernh"ses and small .enlffl:)iises 3.72 5..l5 2.10 
Other financial !iabifllies 18.74 16.11 32.52 

Sub-total • Flnanclal llabllilies 22.46 21,26 34.62 

2 Non,financlal liabllilies 
Currtnl lax llabili~es (nel) 17.41 18.98 17.41 
Provisions 8.61 10.16 8.60 
O!her non-financial liabiliies 3.39 3.25 3.90 

Sub-total• Non-financial liabllllies 29.41 32.39 30,11 

3 Equity 
Equity share capllal 79.57 79.57 79.57 
Other equity 3,517.58 3,24526 3,455.B6 

Sub-total • Equity 3,597.15 3,324,B3 3,5.15.43 

Total• Liabilities and Equity 1-.,, 3,649.02 3,378.48 3,600.16 
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Notes (contd): 

2. Disclosure of standalone statement of cash flows as per Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 for the half year endell 30 September 2020 

(;!' In Crore) 

Particulars Half year ended Vear ended 
30.09.2020 30.09.2019 31,03.2020 

,........_,,i,,;-
tr<ev1ewed l"ev,ewed {Aua1teu 

I. Operating activities 
Profit before tax 4.12 355.01 681.88 
Adjuslments to reconcile profit before tax to net cash flows: 
Depreciation, amortisation and impainnent 2.26 0.87 2.90 
ESOP reserve 8.80 7.05 14.17 
Loss on sale of assets 0.07 . 0.40 
Profit on sale of investments, net (2.05) (1.32) (3.05) 
Amortisation of premium/discount on acquisition of debt securities (5.39) (0.21) (0.60) 

7.81 361.40 695.70 
Change in assets and liabilities 
(lncrease)/decrease in trade receivables (1.68) (3.71) (0.14) 
(lncrease)/decrease in loans and other assets 24.82 5.25 (3.98) 
(lncrease)/decrease in other bank balances 0.17 (0.02) (0.31) 
lncrease/(decrease) in liabilities and provisions (12.88) (6.13) 3.19 
(Purchase)/ sale of money market mutual funds, etc., net 47JJ7 (32.24 (37.47 
Net cash now from I (used in) from operating activiUes before hcome-tax 65.31 324.55 656.99 
Income-tax paid (15.64 (8.46) (18.16) 
Net cash flow from f (used in) operating activities 49.67 316.09 638.83 

II. Investing activities 
Purchase of property, plant and equipment (4.39) (36.05) (55.24) 
Sales proceeds of assets 0.23 0.48 0.32 
Investment in subsidiaries (35.00) (50.00) (90.00) 
Sale of investments 560.00 25.00 141.50 
Purchase of investments (570.56) (151.95) (397.74) 
Investment in treasury shares/receipt from ESOP trust 0.02 (12295 (174.32) 
Net cash flow from/ (used in) investing activities (49.70) (335.47) (575.48) 

. 

Ill. Financing activities 
Dividend paid (0.17) (39.76) (119.05) 
Rights issue proceeds (net of expenses) 0.01 0.08 0.08 
Net cash flow from/ (used in) financing activities (0.16) (39.68) (118.97) 

Net change in cash and cash equivalents (0.19) (59,06) (55.62) 
Cash and cash equivalents as at the beginning of the year 4.35 59.97 59.97 
Cash and cash equivalents as at the end of the year 4.16 0.91 4.35 

!i''" Er~::;"°' 1 
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Notes (contd) : 

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

4. The Company, being a Core Investment Company (CIC), has invested its surplus funds primarily in money market 
instruments and debt instruments of its subsidiary with CRISIL AAA & STABLE A 1+ rating. Hence, temporary market 
shocks (such as those due to pandemics/epidemics like COVID) are not considered to have a material impact on the 
carrying value of these Investments. 

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

Pune 
21 October 2020 
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By order of the Board of Directors 

Fortnse:Limited 

San~ Bajaj 
. Chairman and Managing Director 

!l 
il 
V 



© BAJAJ 
FINSERV 

Bajaj Finserv Limited 
CIN : L65923PN2007PLC130075 

Reglstored Office : Mumbil • Punc Road, Akurdl, Pune 411 0lS 

Corporalo Office : Off Puno , Ahmednagar Road, VI man Nag.:ir, Purie -411 014 

Website: www.baJojfiTiserv.ln; E-mail: ln11eslors@baJaJOnscrv.ln ; Telephone: +91 20 27472851 

Statement ofconso!ldated unaudited financial results for1he quarter and half year ended 30 September 2020 
(f L1 Cro,t1} 

?culars uuarter enoed Hill! year onde<1 Year endei:I 
30.09.2020 30,06.2020 -i~~9 30.09.2020 ~ 30.09.2019 31.03.2020 
(Rovtewe~ 1Revlewe~ a {Aevr~ (RovleweUj - (Audited) 

1 Income 
ln!erest inccme 6,120.00 6,614.69 6,145.97 13,335.55 11,886.34 26,504.37 
Dividend income 27.81 12.90 19~6 40.74 36.88 SO.SI 
Ren!al iflrome 1.74 1.40 0.91 l14 2.01 4.17 
Fees and convnis~ion Income 562.43 566.56 628.37 1,128.99 1,217.38 2,476.34 
Net galn oo fair value change 735.86 ~.893.87 705.42 2,629.73 1,588.63 333:37 
Sa!e o! energy generated and services 28.97 24.14 66.65 53.11 91.09 187.69 
Plemium and other 0pe1allng income from insurance business 6,88a82 5,043.98 6,609.34 11,932.80 11,598.75 24,49ass 
CXhe~ 83.ffi 32.45 <5.34 115.51 72.44 261.35 
Total revenue fiom operalions 15,049.5!! 14,189.99 14,221.86 29,239.57 26,493.52 54,34K69 
O!herlncooie 2.01 2.02 2.36 4.03 296 4.76 
Tota: Jncome 15,051,5!1 14,192.01 14,224.22 29,243.60 26,496.48 54,351.47 

2 Expen11es 
Employee beneff!s expenses 1,013.91 993.56 1,201.55 2,007.47 2,344.07 4,755.11 

in;mce COSIS 2340.20 2,395.Z3 2313.24 4,735.43 4,366.79 9,33a53 
Fees a'ldcommission expense 613.87 441.24 509.28 1,055.11 975,73 2,200.10 
lmpaimlenl of finatldal inslrumenlS • lending assets 1,700.41 1,885.73 594.23 3,386.14 1,144.97 3,929.48 
lmpairmenl of financial insln:ments - investments [403() [3.92) [34.57) {44.26) 166.57 190.89 
C!aims paid 2,802.93 2,105.76 2,965.61 4,908.69 5,274.96 12,512.17 
Reinsurance tedecl 1,715.21 772.96 1,598.65 2,488.17 2,441.69 4,520.67 
Ne! change in insurance f inveslmenl con!rac\ liabi!i!ies 1,884.74 2,457.43 1,35254 4,342.17 2,807.84 4.353.87 
Dep1ecialion, anoit:sation and impairmen1 114.01 125.38 116.03 239.39 213.51 456,79 
Olherexpenses 749.96 650.31 880.88 1.400.27 1,878.09 3,786.66 
Total expenses 12,894.90 11,623.68 11,597.24 24,518.58 21,614.22 46,050.47 

3 Shate ol prolils o! )Cini venture [0.119) (0.25) [0.62) [0.34) (0.66) D.66 
4 Profil before W. (1·2~3) 2,156.60 2,568.08 2,626.36 4.724.68 4,881.60 8,301.66 

5 Tax expense 
CuRent lax 737.27 951.83 362.15 1,690.10 1,330.04 2,557.12 
Deferred tax [198.9') [306.9~ 22298 [505.91) 76.12 (249.06 

Tola\ la>; e~pense 536.33 645.88 605.13 1,184.19 1,406.16 2,JOe.06 
6 Profit after tax {4-5J 1,618.27 1,922.22 2,021.23 3,540.49 3,475.44 5,993.60 

7 Profit a\lributable to non-conlroling interests 631.98 707.07 817.51 1,339.05 1.426.38 2,624.47 

8 Profit ror the period {6•7) 986.29 1,215.15 1,203.72 2,201.44 2,049.06 3,369.13 .__ .. 
9 Other comprehensive lncctne, net of la.11 

(a) llems lhal W:tl no! be 1eclassified !c p1ofi1 or loss [1.4~ {0.16) 0.75 ta63) (1.09) (89.02) 
(bl Items lhal wil be Iedasslfie<l lo profi1 or loss [426.661 478.07 91.67 51.41 402.70 760.54 
Total other comprehensive Income, net or tax [430.131 ,m.91 92.42 47.78 401.61 661.52 

10 Tctal comprehensive Income {6+9) 1,188.14 2,400.13 - 2,113.65 3,588.27 3,an.os 6,655.12 

11 Profit attributable to: 
OM1ers o/ the c0"1lpany 98K29 1,215.15 1,203 72 2,201.~4 2,049.00 3.369.13 
Non-co1Wolling fn\erests 631.98 707.07 817.51 1,339.05 1,426.38 2.624.47 

12 Tota! comprehen~lve Income attrlbu!able to: 
O,,me~ ol lhe company 670.74 1,580.16 1.270.58 2,250.90 2.344.05 3,882.47 
Non,con!loll,ng in!erests 517.40 619.97 843.07 1,337.37 1,533.00 2,772.65 

13 Paid-up equity shaIe capita! {Face value or "f si 79.57 79.57 79.57 79.57 79.57 79.57 

14 Olher equity 31,221.68 

15 Eamln91. per share (rJ fno1 Jnnu,llndl 

Basic 62.0 76.4 75.6 138,3 128.0 211.7 
DIiuted 62.0 76,4 75.6 i38.3 128.7 211.7 
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Segment-wise revenue, results and capital employed 
(~ ln Crore) 

Particulars Quarter ended Half year ended Year ended 
30.09.2020 30.06.2020 30.092019 30.09.2020 30.09.2019 31.oa2020 

~{Rev1ewaa) ~RevleWcci {KCVJCYlCO (1ie111eweo (I\CV!C\Veu {Auo1leu 

1 Segment re'Jenue 
Insurance 

Gross written premium 
Lile insurance 2,677.12 1,699.68 2,235.63 4,376.80 4,072.33 9,752.53 
General insurance 4,155.57 2,289.12 4,279.27 6,444.69 7,122.58 12,833.06 

6,832.69 3,908.80 6,514.90 10,821.49 11.194.91 I 22,585.59 
Less: Premium fm investment contracts of tile insurance 420.47 294.23 262.09 714.70 505.17 1,055.06 

Reserve for unexpired risk of general insurance 478.77 (279.971 567,53 198.80 637.57 180.24 
5,933.45 3,974.54 5,685.28 9,907,99 10,052.17 21,349.49 

Investment aitd other income(exc!uding accrelions lo uni! linked 
hoklero) 2,592.73 3,666.80 2,219.57 6,259.53 4,390.06 6,790.77 

lnsurancelolal 8,526.18 7,641.34 7,904.85 16,167.52 14,442.23 28,140.26 
lnveslmenls and others 47.56 41.59 410.10 89.15 462.03 903.88 
Retail Hnancing 6,523.29 6,649.74 6,322.79 13,173.03 12,130.84 26,385.66 
Windmill 9.87 7.82 12.33 17.69 20.31 39.23 

15,106.90 14,340.49 14,650.07 29,447.39 27,055.41 55,469.03 
Less; Inter-segment revenue 55.31 148.48 425.85 203.79 558.93 1,117.56 
Tola! 15,051.59 14,192.01 14122422 29,243.60 26,496.48 54,351.47 

2 Segment profit before tax 
Insurance 

life if1surance 288.86 460.98 232.45 749.84 323.65 40.08 
General insurance 587.16 709.37 402.21 1,296.53 713.65 1,033.25 

Insurance total 876.02 1,170.35 634.66 2,046.37 1,037.3-0 1,073.33 
lrives!ments and others (63.21) (58.97) (64.10) (122.18) {122.93) {233.85) 
Retail nnancing 1,340.75 1.453.15 2,050.70 2,793.90 3,958.55 7,442.35 
Windmill 3.04 3.55 5.10 6.59 8.68 19.83 
Tola I profit before tax 2,156.60 2,568.08 2,626.36 4,724.68 4,861.60 8,301.66 

3 Capita I employed 
Segment assets 
Insurance 

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

Insurance total 96,931.54 92,021.47 88,782.26 96,931.54 88,782.26 85,701.16 
lnveslrnenls and others 845.,3 972.45 507.83 845.33 507.83 508.43 
Retail financing 1,61,687.15 1,56,812.76 1,46.414.59 1,61.687.15 1,46,414.59 1,64,232.89 
Windmill 37.13 35.16 39.71 37.13 39.71 31.63 
Unal!ocable 38.6, 30.26 20.39 38.62 20.39 24.61 
Subtolal 2,59,539.77 2,49,872.10 2,35,764.78 2,59,539.77 2,35,764.78 2,50,49B.72 
Segmen! llabiUties 
Insurance 

U!e insurance 57,677.56 55,200.89 52,171.99 57,677.56 52,171.99 50,353.18 
General insurance 23,030.65 20,862.89 21,580.10 23,038.65 21,580.10 21,124.16 

Insurance lo!al 80,716.21 76,063.78 73,752.09 80,716.21 73,752.09 71,477.34 
lnves\menls and o\he~ 65.34 65.55 75.28 65.34 75.28 87.26 
Retail financir:g 3,251.15 2,968.42 4,634.51 3,251.15 4,634.51 2,253.34 
Windmill 1.65 0.93 2.50 1.65 2.50 1.02 
Unallocable 17.41 17.41 18.98 17.41 18.98 17.41 
Subtotal I 04,os1.76 I . 79,116.09 78,483.36 I 84,051.76 78,483.36 I 73,836.37 I 
Capital employed 
lnsuiance 

Lile insurance 9,723.73 9,731.53 9,607.73 9,723.73 9,687.73 9,073.99 
Gene1cl insurance 6,491.60 6,226.16 5,342.44 6,491.60 5,342.44 5,149.83 

Insurance total 16,215.33 15,957.69 15,030.17 16,215.33 15,030.17 14,223.82 
tnvestmenls and olher., 779.99 906.90 432.55 779.99 432.55 421.17 
!{elail linuncing 1,58,436.00 1,53,844.34 1.41,780,08 1,58,436.00 1,41,780.08 1,61,979.55 
Wlnomill 35.48 34.23 37.21 35.48 37.21 30.61 
Unallocable 21.21 12.85 1.41 2121 1.41 7.20 
Total 1,75,488.01 1,70,756.01 1157,281.42 1,75,488.01 1,57 ,281.42 1,76,662.35 

. . . •- --
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,. Tho eonsol'datod financief 111sulls•incrudo r11sul15 oflha foUDVa'Q e~!tis: 
IN~me oftlle"c-ompsny "1hhtll!hold!n·g Segment Con111Udated u 

and voting povm 
ofBajaJFlnBCN 

Limited 

f.il Ba]aj Mi.am.Ure lnsur.inco CornponyUmi!od 74% lnsuralltll-lifo Sub;idiary 
{bl Bala I Nii ant GoM1al l~surnm:o Com.oan~ Limllod 1~% ln~uran~ -gonoial Svbsidia,y 
Je) Baloj Finane\'I Uir~oc' 52.74% Rola~ fin3ncing Subsidiary 
(cl) Bajaj Flnsoiv Dirocl LimilalJ (!Qfll\lldy BaM Flna~2l l·k~ding5 Umilodj 100¼ O'.bors Sub:ldiary 
(o) BaJajfinseivlioalth Limtl@d 100% OlhclS Subslc!ialy 

'" Bai~ Allam: F1112nclal Oisbib1Mrs Um.ied" 50'/4 OIi><• Joinlvantu,o 
•Ttia co~solid~ted f.nential 1os11ILs ol Bai,i Finaiico Limited lcr;!udo 100%in1erosl in boUr, 8zjojHou,iog Fmanto lfllll~Od and BajajFJnuciaJ 
Secuiities Limited as a subSid:ary . 
.. Tho consoUdaled f~ncial rosulls o! B~jaj .AJr.a.-.z. Financial Dis!ribulois Limited lncludo 100% inlorost in Bajaj Allianl Sta!Gng So!uUons 

' Di.~dosu1c orconsolicloled a%ets and ~al:ib~fS (8alar.ce Shod) ns per R~ou:~lion 33 of !ho SEBl {Lis~n~ Ob111JaUons .,.'Id Disc.losum 
RGq~,i1omonls:) ftcj;uialions, 1015 a~ at 30 Sf p1ornbo11020 -

(f IA Cro10) 

PartfoublS 
Aul ""' ••• 

30.09.2020 30,09.2019 31.03.2020 
1ne~1tilit \ne';JfWUI \NUO \( 

A Assets 
1 Flnanclal au eta 

C11sh Md cashoqulvnlrmts 2,85B.0S 1,879.31 2.395.S2 
Bilnk bafanco'li <1llrllf than cash .indc:.iSh oq\Mlonls 209.91 7.10 129,71 
Oorivalivo financ:ial losirumon\s 3.~6 171.76 
Tfad&recoivabl~s 3,636.25 2,792.95 2,657.81 
Dthoru1aiivab!os 12921 1,539.89 151.07 
loans 1.31,726.-44 1,30,790.28 1,4f,742.76 
ln~~tmonlin a joint Wnlu1e 1lA8 11,52 13.82 
Shatoholdc1s' i!lvoslmiinls 35,627.50 21,018.80 27,699.70 
Pollcylio~ers' invc5tmcn1s 72,788.64 64,6!18.36 64,107.53 
O:h<Jr fmntlal assols 2,658.54 3,067.66 2,364A9 

Sub-toll I• Fln:111cl;I ll'liGe\'li 2.49,653.48 2.26.007.07 2,41,4~0.11 

' tlon.flnanc.jal iucts 
Curmnlta,i;a~sels(MI) 193.87 571.79 296.19 
Oofofiod 1,.uasset. <~el) 1,539.<4 6(4,73 B8t47 
lr,mlrr.entp·;op!llfy :l.6.83 37.51 ~7.24 
Plcparfy, planland oQuipmtnl 1,621.15 "1,425,89 1,615.23 
Righ!-of-uso &S!ol 441.20 544.02 540.59 
Capi~l wo1k-in-pr09ross 19.18 87,14 13.20 
lntln9iblo ll~Cls undordaVl!l<;pment 5221 12.30 31A9 
Gooltw:U on coosofidation 689.34 689,34 689.34 
Olhec inlangible assots 359,59 2.15.09 333.22 
Olhernon-financlal assets 6.466.92 6,134.57 5,5020$ 

Sub-total -Non-llninc!al aa6et, 11,◄ 25.73 10,402.44 9,944.02 

Toi al~ Assots 2.61,079.21 2.36.409.5.1 2.51.3BU9 

8 Liabi!itios and equity 

' Financial llab!Bllet 
Os1iv~U..e f.nat-tiat inslnlmonts 68,07 
Tmk p~yablo• 

Total ou!Slan~ duas o[rrjcio en!Gl)lOSos illld sm~l crctnri:ri:.5s 1.33 012 .11.31 
To\2.1 oirtsl/Jnl!ir.g duos of cm!ilors olMc lh!!n mk:'o enterprifos 
and sind enl~rprises 3,309.66 3,580,54 3,141.:!3 

Other payables 
Tott ou~landing dues nrrritio ontarplisos andun.11 nnlori;iim - -
Total culs1anding dues ofoodilars oth~ ~an mil:10 on!Gqxisvs 

nnd smallon!orpriso~ 779.07 974.20 793.2S 
Doblsacunlios 43,270.119 49,934,54 46,337.36 
Bontl'i'mgs 53,286.14 45,979,66 54,700.17 
ooposits 21,669.(0 17,63l62 21,427.10 
Subordinalod dobls 3,813.11 4,ooass 4,141.75 
lnswaneo contracts. liabili5cs 67,263.58 60,94966 50.772,95 
ln~oshntml tonllaclS Uabt~tes 7,830,11 6,831.03 6,946.64 
Lo.:so liabilrra& 524.08 577,50 605.65 
Othorlina~cinl liabif.t"os 667.07 2.658,31 664.40 

Sub-total. Ana:1.<;\al lleb!liUCG 2,02,522,51 1,93.127.14 1,97,535.11 

2 Non-!!n2.nt1;;I llobmuc~ 
Cvrrcnl lnx llabUi\ic~ (no\) 1,326.49 699,45 '143.59 
Do!orrod tax fulbil~os (nDt) 268.36 127.94 80.04 
P1ovisions 206.49 219,00 175.80 
Olhor non-fin~ncial ~"bi!nbs 2,035.81 1.993,25 2.28825 

Sub·IO!al • Non,foliln,lol ll~bllllloG I 3,BSi.17 3,039.64 2,9a7.Ga 

J Equity 
Equiltslmro cap!llll 79,57 79.57 79.~7 
Olllo1oquity 33,608.31 25,915,114 31,221.68 

Equity oUr.butabla to OWMtli ot the Compony 33,607.68 ~0st61 31,'301.25 
Non-eon\Iomng inlorn5t 21,011.65 14,188.12 19,560.15 

SUMo\8I • Tola\ ~ully 54,sg~.53 40,242.73 50,861.40 

Total. Liabilities and Eaulty l 2.61,019.21 2,36,409.51 2.51,3!1U9 
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Notes (contd) : 

3, Disclosure of consolidated statement of cash flows as per Regulation 33 of the SEBI (Listing Obligations and Disclosure 
RequiremenLs) Regulations, 2015 for tl1e half year ended 30 September 2020 -

(~ In Crore) 
Particulars Half year ended Year ended 

30.09.2020 30.09,2019 31.03.2020 
{Kev1eweu lKev1ewea (Atlmtea 

. 

I. Operating activities 
Profit before tax 4,724.68 4,881.60 8,301.66 
Adjustments to reconclle profit before fa)( to net cash flows: 
Interest Income (13,335.55) (11,886.34) (26,504.37) 
Dividend income (40.74) (36.88) (60.84) 
Rental income (3.14) (2.01) (4.17) 
Unwinding of discount on security deposit (0.06) (0,25) (0.90) 
Realised gain on saleoflnvestment (129.92) (19.92) (281.54) 
Depreciation and amortisation 239.39 213.51 456.79 
Share of profit/loss of joint venture 0.34 0.66 (0.66) 
lri,painnent on financlaJ instruments 3,341.88 1,305.93 4,120.37 
Nel (gain)/ loss on disposal of property, plant and equipment 0.02 0.01 2.99 
Finance costs 4,735.43 4,366.79 9,338.53 
Share based payment to employees 73.61 54.49 127.70 
Net (gain)/ loss on financial instroments at fair value through-profit or loss (2,629.73) (1,588.63) (333.37) 
Interest from loans (other than financing activity) (15.47) (17.27) (37;21) 
Remeasurement galnl(loss) on defined benefit plans (0.02) 0.29 (0.04) 
Service fees for management of assigned portfolio of loans (7.23) (71.55) (124.27) 
Provision for doub~ul debts (0.84) - 0.99 

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

Cash inflow from service asset 35.09 33.38 61.70 
Cash inflow from interest on loans under financing activity 9,657.36 10,514.34 22,903.15 
Cash outflow towards finance cost (4,827.22) (4,048.46) (8,366.49) 
Cash from operation before working capital changes 1,817.88 3,699.69 9,600.02 

Working capital changes 
(Increase)/ decrease in trade and other receivables (83.38) (1,906.89) (490.74) 
(Increase)/ decrease in loans 8,333.00 (19,377.20) (32,487.71) 
(Increase)/ decrease in other financial assets (59.86) (88.38) . (210.76) 
(Increase)/ decrease in other non-financial assets (134.56) (264.38) (223.89) 
(Increase}/ Decrease re-Insurance assets (789.10) (1,174.25) (605;74) 
Increase/ (decrease) in trade payables 668.69 292.69 245.65 
Increase/ (decrease) in other payables (150.72) 470.66 (318.44) 
Increase I (decrease} in other financial liabilities 114.78 809.06 (1,242.00) 
Increase/ (decrease) in provisions 30.89 52.40 (26.68) 
Increase/ (decrease) in other non-financial liabilities (223.55) 326.58 628.11 
Increase I (Decrease) insurance contract liabilities 5,177.05 3,521.99 4,418.82 
Net cash flow from/ (used in) from operaling acUvitles before income-tax 14,701.12 (13,638.03) (20,713.36) 
lnoome-tax paid (693.89) (1,591.79) (2,655.67) 
Net cash flow from/ (used In) operating activities 14,007.23 (15,229.82) (23,369.03) 
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Notes (contd) : 

3. Disclosure of consolidated slalemenl of cash flows as per Regulation 33 of the SES! (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 for !he half year ended 30 September 2020 -

(t lnCrore) 

Particulars Half year ended Year ended 
30.09.2020 30.09.2019 31,03,2020 
{t<ev1eweu, tKeVteweu (r\U01te1o> 

II. Investing activities 
Purchase of property, plant and equipment (141.58) (534.57) (768.94) 
Proceeds from sale of property, plant and equipment 4.60 89.60 9.34 
Purchase of intangible assets (48.43) (33.91) (110.38) 
Purchase of lnveslmenlsmeasured at amortised cost (51,492.11) (53,959.86) (1,69,402.65) 
Proceeds from i11Vestments measured at ammtised cost 47,794.86 53,368.64 1,64,286.59 
Expenses related to investments (2.46) (8.08) (10.66) 
Purchase of investments measured at FVTOCI (1,402.92) (1,073.36) (2,246.45) 
Proceeds from sale of investments measured al FVTOCI 1,376.17 540.10 826.09 
Purchase of investments measured at FVTPL (1,33,879.83) (2,20,278.72) (4,42,984.73) 
Proceeds from sale of investments measured at FVTPL 1,28,180.65 2, 19,446.39 4,36,535.68 
Purchase of equity investments designated al FVTOCI - (15.02) (150.00) 
Loan against policies (18.63) (36.77) (76;77) 
Repayment of loan received - 8.33 16.67 
Rent I interest I d'JVidend received 2,014.95 1,792.23 4,195.45 
lnte,est received on investment measured at FVTPL and FVTOCI 115.37 61.45 135:32 
Fixed deposits placed durtng !he year . (28,63) (287:00) 
Fixed deposits matured during !he year - 68.75 258.76 
Investment in treasuty shareslrecelptfrom ESOP trust 0.02 (122,95) (174.32) 
Net cash flowfrom I (used in) Investing activities (7,499.34) (716.38) (9,948.00) 

Ill. Financing activities 
Issue of equity share capital Qncluding seculilies premium) 37.98 51.07 8,568.12 
Share issue expenses - - (45.06) 
Dividends paid (2.86) (251.48) (682.83) 
Dividend distribuUon tax - (115.86) (115.86) 
Deposits received, net 1.77 4,180.71 7,987.85 
Debt securllies issued, net (3,317.31) 4,964.61 1,972.98 
Borrowings olher lhan debt securities issued, _net (1,244.30) 8,384.34 16,794.15 
Cash payment for principal portion of operating lease liability (38.45) - -
Subordinated debts issued, net (196.)4) . -
Net cash Dow-from/ (used in) financing activities (4,759.31) 17,213.39 34,479.35 

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

Cash and cash equivalents as per Balance Sheet 2,858.05 1,879.31 2,395.52 
Other short-teon liquid investment 4,151.86 3,490.26 3,000.53 
Temoorarv overdraft, units receivable and others " (3.37) (134.72) 

- 7,009.91 5,366.20 5,261.33 

INITIALED FOR IDENTIFICATION 

BY ~~ Co u.J' 

SR BC & CO LLP 
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Notes (contd): 

4. Key standalone financial informaUon is given below: 
(f In Crore) 

Particulars Quarter ondod Half yoar ondod Yoar onded 
30.09,2020 30.06.2020 30,09,2019 30.09.2020 30.09.2019 31.03.2020 
fReviowad IRovlowed (Reviewed {Reviewed CRevlawod /Audited 

T olal income 39.63 37.94 391.02 77.57 422.56 815.16 
Profit before tax 0,93 3.19 354.30 4.12 355.01 681.88 
Profilaftertax 0.64 1.04 345.03 1.68 345.52 666.86 

5. The COVID-19 pandemic has affected several counlrles across the world, inctudlng India. The pandemic and consequent lockdo1,n imposed by the go1,remmental authorities has 
considerably Impacted the Group's business operalions ror lhe half year ended 30 Septem\!er 2020, in respect or subsidiaries engaged in lhebuslness of lending (i.e. Bajaj Finance 
Limited, together with its subsidiary, Bajaj Housing Finance Limited). Aparl from o!her adverse effects, lhe pandemic has .:!so resulted in a significan!ly lower business acquisition and 
put constraints on recovery of overdues from customers of aforesaid subsidiaries. Further, in accordance 'Mth the RBI guideUne relating 10 'COVI0-19 Regulatory Package' dated 27 
March 2020 and subsequent guideUnes on EM! m01atorium dated 17 April 2020 and 23 M.;;.y 2020, the Groop offered moratorium lo ils customers based on requests as well as oo a suo-
mo!o basis between 1 March 2020 to 31 August 2020. 

Ou ring the quarter, the Gro_up has made an expected credit ross (ECL) provision on slandard (stage 1 and 2) assets of, 1,370 crore, In respect of aforesaid subsidiaries, taking the 
overaU ECL provision on standard assets lo~ 5,099 crore as of 30 September 2020. The Group continues to hold a managemenl overlay of, 2,260 crore as part of Its ECL provision for 
standard ass els or ii! 5,099 crore as at 30 September 2020. 

Further, the Group, based on ils eslfmate and judgement, has reversed capitalised interest of, 142 croreduling lhe quarter ended 30 Seplember 20201 laking the overall reversal for lhe 
half year ended 30 Seplember 2020 lo, 361 er ore. 

Given lhedynamic and evolving nature of the pandemic, these es~males 2re subject to urn:e,tainty and may be affecied by the severity, durallon of the pandemic and olher variabtes. 

6. The above resu1!s have been reviewed by the Audit Committee, approved by the Board of Directois in the meeting held on 21 OctobeT2020 and subjected to a limited review by the 
statuiory auditors. 

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

By order of the Boarel of Directors 

6-Ei~;t;\ 
>~ ;/~ ....0.,, 

'pr BJnserv Limied 

I - r --. ,,;: ►r-1 
Pune -----,.,,. ~njiv Bajoj 
21 Oclober 2020 (t( JU) ml .:,,, (\ Chairman and Managing Director 

INITIALED FOR IDENTIFICATION 
BY 

SR BC & CO LLP 
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Chartered Accountants CNet11 Orn) fj~,:;co '.1U10ol) 
Pim~ ,1 ! J ()1)6, !11(li,l 

IP.I: +9 l 21) 6603 60()1) 

Independent Auditor's Review Report on the Quarterly Unaudited Standalone Financial Results of the 
Company pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended 

Review Report to 
The Board of Directors 
Bajaj Flnserv Limited 

1. We have reviewed the accompanying statement of unaudited standalone financial results of Bajaj Finserv 
Limited (the "Company") for the quarter ended September 30, 2020 and year to date from Apri! 1, 2020 
to September 30, 2020 (the "Statement") attached herewith, being submitted by the Company pursuant 
to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended (the "Listing Regulations"). 

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

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410, "Review of Interim Financial information Performed by the Independent Auditor ofthe. Entity" 
issued bythe Institute of Chartered Accountants of India. This standard requires that we plan and perform 
the review to obtain moderate assurance as to whether the Statement is free of material misstatement. 
A rev!ew of jnterim 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. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe that 
the accompanying Statement, prepared in accordance with the recognition and measurement priaciples 
laid down in the aforesaid Ind AS 34 prescribed under Section 133 of the Companies Act, 2013, as 
amended, read with relevant rules iss.ued thereunder and other accounting principles generally accepted 
in India., has not disclosed the information required to be disclosed lo terms of the Listing Regulations, 
Including the manner in which it is to be disclosed, or that It contains any material misstatement. 

For S R B C & CO LLP 

per Valbhav Kumar Gupta 
Partner 
Membership No.: 213935 

UDIN: 20213935AAAADE6357 

Pune 
October 21, 2020 

5 ll 8 C & COLLI'. a Lirni!cd Li.Jhiiit1· /";,rtnP.sh1p with LLP Identity No. AA&J1310 
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Independent Auditor's Review Report on the Quarterly and Year to Date Unaudited Consolidated Financial 
Results of the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2()15, as amended 

Review Report to 
The Board of Directors 
Bajaj Flnserv Limited 

1. We have reviewed the accompanying statement of unaudited consolidated financial results of Bajaj Finserv 
Limited (the "Holding Company") and its subsidiaries (the Holding Company and its subsidiaries together 
referred to as "the Group"), and joint venture for the quarter ended September 30, 2020 and. year to date 
from April 1, 2020 to September 30, 2020 (the "Statement") attached herewith, being submitted by the 
Holding Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulations"). 

2. This Statement, which is the responsibility of the Holding Company's Management and approved by the 
Holding Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, 'Interim Financial ·Reporting' ("Ind· AS 
34") prescribed under Section 133 of the Companies Act, 2013, as amended, read with relevant rules 
issued thereunder and other accounting principles g~nerally accepted in India. Our responsibility 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 Interim Financial Information Performed by the Independent Auditor of the Entity" issued 
by the Institute of Chartered Accountants of India. This standard requires that we plan and perform the 
review to obtain moderate assurance as to whether the Statement is free of material misstatement. A 
review of interim financial information consists of making inquiries, primarily of persons responsible for 
financial and accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with Standards on Auditing and 
consequently does not enable us to obtain assurance that we would become aware of all significant matters 
that might be identified in an audit. Accordlngly, we do not express an audit opinion. 

We also performed procedures in accordance with the Circular No. CIR/CFD/CMDl/44/2019 dated March 
29, 2019 issued by the Securities and Exchange Board of India under Regulation 33(8) of the Listing 
Regulations, to the extent applicable. 

4. The Statement includes the results of the following entities: 

a. Bajaj Allianz Life Insurance Company Limited 
b. Bajaj Allianz General Insurance Company Limited 
c. Bajaj Finance Limited 
d. Bajaj Housing Finance Limited (wholly owned subsidiary of Bajaj Finance Limited) 
e. Bajaj Financial Securities Limited (wholly owned subsidiary of Bajaj Finance Limited) 
f. Bajaj Finserv Direct Limited (formerly lmown as Bajaj Financial Holdings Limited) 
g. Bajaj Allianz Financial Distributors Limited (Joint Venture, including its wholly owned subsidiary Bajaj 

Allianz Staffing Solutions Limited) 
h. Bajaj Finserv Health Limited 

5. Based on our review conducted and pro'cedures performed as stated in paragraph 3 above, nothing has 
come to our attention that causes us to believe that the accompanying Statement, prepared in accordance 
with recognition and measurement principles laid down in the aforesaid Ind AS 34 prescribed under Section 
133 of the Companies Act, 2013, as amended, read with relevant rules issued thereunder and other 
accounting principles generally accepted in India, has not disclosed the information required to be disclosed 
in terms of the Listing Regulations, including the manner in which it is to be disclosed, or that it contains 
any material misstatement. 

6. We draw attention to note 5 to the Statement, relating to the consolidated financial results of Bajaj Finance 
Limited, a subsidiary of the Holding Company, which describes the uncertainty caused by COVID-19 . 
pandemic with respect to its estimates of impairment of loans to its customers and that such estim 
may be affected by the severity and duration of the pandemic. Our conclusion is not modified in respec 
this matter. 

SR BC& CO LLP alh11:ca ll3bl1 t\• l'ar!ncr;tlp1~llt"t LLP Identity Ne AAB ~316 
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7. a) The auditors of Bajaj Allianz Life Insurance Company Limited ('BALIC'), a subsidiary, have reported that 
the actuarial valuation of liabilities of BALIC for life policies in force and for policies In respect of which 
premium has been discontinued but liability exists as at September 30, 2020 is the responsiblllty of 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 September 30, 2020 has been 
duly certified by the BALIC's Appointed Actuary and in his opinion, the assumptions for such valuation are 
in accordance with Ind AS 104 "Insurance Contracts", Ind AS 109 "Financial Instruments", the guidelines 
and norms issued by the Insurance Regulatory and Development Authority of India ('IRDAI') and the 
Institute of Actuaries of India in concurrence with IRDAI. BALIC's auditors have relied upon the BALIC's 
Appointed Actuary's certificate for expressing their conclusion in this regard. 

bl The auditors of Bajaj Allianz General Insurance Company Limited ('BAGIC'), a subsidiary, have reported 
that the actuarial valuation of liabilities for Incurred but not reported and Incurred but not enough reported 
claims of BAGIC as at September 30, 2020 is the responsibility of BAGIC's Appointed Actuary. The actuarial 
valuation of these liabilities has been duly certified by the BAGIC's Appointed Actuary and in his opinion, 
the assumptions for such valuation are in accordance with the guidelines and norms issued by the IRDAI 
ano the lns.titute of Actuaries of India in concurrence with IRDAI, Ind AS 104 "Insurance Contracts" and. 
Ind AS 109 "Financial Instruments". BAGIC's auditors have relied on the BAGIC's Appointed Actuary's 
certificate for expressing their conclusion in this regard. 

Our conclusion is not modified in r~spect of these matters. 

8. The accompanying Statement includes unaudited interim financial results and other .unaudited financial 
information in respect of: 

• two subsidiaries, whose interim financial results and other financial information reflect total assets of 
Rs.141.85 crore as at September 30, 2020, and total revenues of Rs.17.80 crore and Rs.29.27 crore, 
total net loss after tax of Rs.25. 73 crore and Rs.50.51 crore and total comprehensive loss of Rs.25.7 4 
crore and Rs.50.53 crore, for the quarter ended September 30, 2020 and the period ended on that 
date. respectively and net cash outflows of Rs.11.70 crore for the period from April 1, 2020 to 
September 30, 2020: and 

• one joint venture, whose interim financial results include Group's share of net loss of Rs.0.09 crore 
and Rs.0.34 crore and Group's share of total comprehensive loss of Rs.0.09 crore and Rs.0.34 crore 
for the quarter ended September 30, 2020 and for the period ended on that date respectively. 

The unaudited interim financial results and other unaudited financial information of these subsidiaries-and 
joint ve_nture have not been reviewed by their auditors and have been approved and furnished io us by the 
Management and our conclusion on the Statement, in so far as it relates t.o the affairs of ihese subsidiaries 
and joint venture Is based solely on such unaudited interim financial results and other unaudited financial 
informati0n. According to the information· and explanations given to us by the Management, these interim 
financial results are not material to the Group. 

Our conclusion on the Statement in respect of matters stated in para 8 above is not modified with respect 
to our reliance on the financial results certified by the Management. 

i'or SR BC & CO LLP 
Chartered Accountants 
ICAI Firm registration number: 324982E/E300003 

\(_~ 
per Vaibhav Kumar Gupta 
Partner 
Membership No.: 213935 
UDIN: 20213935AAAADF6099 

Pune 
October 21, 2020 



Press release 
Financ;ial results - Q2 FY21 

~BAJAJ 
'&i1FINSERV 

A meeting of the Board of Directors of Bajaj finserv limited (BFS} was held today i.e. 21 ocIober 2020 10 consider 
and approve the results for Q2 FY21. 

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

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

• New loans booked by Bfl during Q2 FY21 were 3.62 Mn as against 6./fl Mn in Q2 mo-due to elevated risk 
leyels requiring a prudent approach to fresh growth. Howev.er, Bfl, more than doubled new loans booked 
as compared to the previous quarter on the back of improved market conditions post unJocking. localised 
lockdowns caused difficulty in collections. BFL continued to focus on risk and collections maintalnjng strong 
liquidity and preserving capital. BFL remains one of the most adequately capitalised amongst large NBFCs 
i.n India with a healthy liquidity position. 

• while BAGIC's gross written premium was marginally lower due to the decline in sales of commercial 
vehicles insurance, travel insurance and ter.ders for government health business, it was able to deliver 
strong improvement in ils und1:rwriling result, continuing the trend rrom Q1 FY21. 

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

,. Highlights- 07FV21 v/s 02 FYzo• 

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

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

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

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

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

Bajaj Finserv Limited 
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1:!ig!Jlig!J!~ - 1:11 E)'.2l ~I~ !ll FYZl!* 
✓ Consolidated total income -< 29,244 crore v/s ' 26,496 crore 
✓ Consolidated profit after tax -< 2,201 crore v/s < 2,049 crore 

(see note below) 

✓ Bajaj Finance, consolidated profit afler tax -< 1,927 crore v/s , 2,702 crore 
✓ General insurance, profit after tax -< 727crore v/s < 504 crore 
✓ life insurance, shareholders' profit after tax - < 228 crore v/s < 269 crore 

• Alf figures under ind AS except for general and life insurance which are as per Indian GMP 

summary of consolidated results is given in Annexure A. 

Note on consolidated profit after tax: 

The consolidated profit figures for the current quarter and half year may not be directly comparable with those of 
the corresponding previous periods for the reasons mentioned below. 

I) Under ind AS, the insurance subsidiaries have chosen to hold equity securities as Fair Value Through Profit 
and loss Account. The spread of the COVID-19 pandemic resulted in a significantly larger than normal fall 
in the value of shares traded on the stock exchanges in Q4 FY20. As on 30 September 2020, the Nifty SO 
index and BSE 200 index have recovered -30% from 31 March 2020 levels. The Insurance companies had 
an unrealised mark-to-market (MTM) pre-tax gain of< 306 crore in Q2 FY21 and < 862 crore in H1 FY21, 
while in Q4 of FY20, there was an MTM Joss of< 768 crore. 

Ii) Consequent to the ongoing pandemic, BFL has further increased its provisions on stage 1 and 2 assets by 
< 1.370 crore to < 5,099 as of 30 September 2020. 

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

2. Performance of material subsidiaries 

A synopsis of the quarterly performance of the individual companies is given below, 

A. Bajaj Finance limited (BFl) - Consolidated - ind AS 

Q Total income for Q2 FY21 stood at f 6,523 crore v/s < 6,323 crore in Q2 FY20. 

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

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

iv) Assets Under Management (AUM) as at 30 September 2020 was< 137,090 crore v/s < 135,533 crore 
as at 30 September 2019. This includes AUM of< 33,463 crore of its housing finance subsidiary, BHFL, 
which recorded a growth of 30% over the ALIM as on 30 September 2019. 

v) Gross NPA and Net NPA (ECL Stage 3), recognized as per extant RBI prudential norms and provisioned 
applying the expected credit loss (ECL) method prescribed in ind AS, as of 30 September 2020 stood 
at 1.03% and 0.37% respectively. Stage 1 and l assets provisioning stood at 3.69% including additional 
provision for COVID-19 as against -1% during pre-pandemic condition. 

II 
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Hon'ble Supreme Court, In a public interest litigation (Gajendra Sharma Vs. Union of India & Anr), vide 
an interim order dated 3 September 2020, has directed that accounts which were not declared NPA 
till 31 August 2020 shall not be declared as NPA till further orders. Accordingly, BFL has not classified 
any accounts which were not NPA as of 31 August 2020, as per RBI norms. as NPA after 31 August 
2020. However, if BFL had classified borrower accounts NPA after 31 August 2020, the Company's 
Gross NPA and Net NPA ratio would have been 1.34% and 0.56% respectively. 

vi) Capital adequacy ratio (including Tier-II capital) as of 30 September 2020 was very strong al 26.64%. 
The Tier-I capital stood at 23.01%. 

For Bajaj Housing Finance limited {BHFL), a 100% mortgage subsidiary of BFL, the capital adequacy 
ratio (including Tier-II capital) stood at 25.97%. 

Summary of financial results is given in Annexure B. 

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

O Gross written premium for Q2 FY21 stood al 'f 4,156 crore v/s t 4,279 crore in Q2 FY20. 

BAGIC wrote crop insurance of" 1,759 crore in Q2 FY21 v/s t 1,729 crore in Q2 FY20. 

Gross written premium excluding crop insurance for QZ FY21 was f 2,397 crore v/s t 2,SSO crore in 
Q2 FY20. 

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

iiij claim ratio reduced to 74.2% in QZ FY21 v/s 75.0% in Q2 FY20, Claims experience was mixed during 
the quarter with higher claims in health including COVI0-19 claims and property due to heavy rainfall, 
compensated by lower claims in motor own damage segment. 

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

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

vi) investment and other income for Q2 FY21 stood at f 414 crore v/s t 462 crore in Q2 FY20. Profit on 
sale of investments was lower by t 84 crore (before lax). 

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

requirement of 150%. 

Ix) Assets Under Management (AUM), represented by cash and investments as on 30 September 2020 
stood at 'f 20,626 crore v/s t 18,139 crore as on 30 September 2019 - an increase of 14%. 

Summary of financial results and key ratios is given in Annexure c. 

C. Bajaj Allianz Life Insurance Company limited {BALIC) - Indian GAAP 

ij New business premium for Q2 FY21 was 'f 1,372 crore v/s t 1,235 crore in Q2 FY20- an increase of 
11%. 

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

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

ri) Renewal premium for Q2 FY21 was f 1,305 crore v/s, 1,000 crore in Q2 FYZO- a healthy increase of 
310/o. 

Iii) Gross written premium increased by 20% to f 2,6n crore in Q2 FY21 v/s, 2,235 crore In Q2 FY20. 

Iv) Shareholders' profit after tax during Q2 FY21 stood at f 98 crore v/s, 207 crore in Q2 FYZO. Profit on 
sale of investments was lower by , 55 crore (before tax). 



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

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

viQ for H1 FY21, the New Business Value was 'I' 61 crore as against , 30 crore in Hl FY20 • an increase 

of 103%. 

Summary of financial results is given in Annexure D. 

3. srs approach on covm-19 

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

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

5 Sreenivasan 
CFO 
21 October 2020 



About BFS: 

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

BFS panic/pates In the financing business through its 52.74% holding In Bajaj Finance Limited (BFL) and in the protection 
business lhrough /ls 74% holding In two unlisted subsidiaries, Bajaj Alflanz Gene1a/ Insurance Company Limited (BAGIC) and 
Bajaj Allianz Life Insurance Company limited (BAllC). Bajaj Housing Finance Limited (Bl/FL), 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 so index of large cap stocks. 

The results of these subsidiaries are reflected in the consolldated 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 BALIC reported below are based on non~tnd AS accounting 
standards (Indian GAAP} as applicable to insurance companies. 



Annexure A -Consolidate<! results of BFS -(Ind AS) 

(t In Crore) Q2FY21 

1 Income 
Interest Income 6,720.86 
Dividend income 27.84 
Rental income 1.74 
Fees and commission income 562.43 
Net gain on fair value change 735.86 
Sale of energy generated and services 28.97 
Premium and other operating income from insurance business 6,888.82 
Olhers 83.06 
Total revenue from operations 15,049.58 
other income 2.01 
Total Income 15,051.59 

2 Expenses 
Employee benefils expenses 1,013.91 
Finance costs 2,340.20 
Fees and commission expense 613.87 
Impairment of financial instruments - lending assets 1,700.41 
lmpairmenl of financial instruments -investments (40.34) 
Claims paid 2,802.93 
Reinsurance ceded 1,715.21 
Net change In insurance I investment contract liabilities 1,684.74 
Depreciation, amortisation and impalnnent 114.01 
Oilier expenses 749,96 
Total expenses 12,894.90 

3 Share of profrts of joint venture (0.09) 

4 Profit before tax (1•2+3) 2,156.60 

5 Tax expense 
Curren! tax 737.27 
Deferred tax (198.94) 

Total tax expense 536.33 

6 Profit aftortax (4-5) 1,618.27 

7 Profit attributable lo non-controlling interests 631.98 
8 Profit for the pertod (6-7) 986.29 
9 Other comprehensive income, net of tax 

{a) Items that will not be reclassified to profit or loss (3.47) 
(b) Items that will be reclassified to profit or loss (426.66) 
Total other comprehensive income, net of tax (430,13) 

10 Total comprehensive Income {6+9} 1,188.14 
11 Profit attrlbutable to: 

ONners of the company 986.29 
Non-controlling interests 631.98 

12 Total comprehensive Income attributable to: 
Owners of the company 670.74 
Non-controlling interests 517.40 

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

14 Other equity 

15 Earnings per share ('I (not annuallsixl) 
Basic 620 
Diluted 62.0 
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02Fr20 HI FY21 

6,145.97 13,335.55 
19.86 40.74 
0.91 3.14 

628.37 1,128.99 
705.42 2,629.73 
66.65 53.11 

6,609.34 11,932.80 
45.34 115.51 

14,221.86 29,239.57 
2.36 4.03 

14,224.22 29,243.68 

1,201.55 2,007.47 
2,313.24 4,735.43 

509.28 1,055.11 
594.23 3,386.14 
(34.57) (44.26) 

2,965.61 4,908.69 
1,598.65 2,468.17 
1,352.54 4,342.17 

116.03 239.39 
980.68 1,400.27 

11,597.24 24,518.58 

(0.62) (0.34) 

2,626.36 4,724.68 

382.15 1,690.10 
222.98 (505.91) 
605.13 1,184.19 

2,021.23 3,640.49 

817.51 1,339.05 

1,203.72 2,201.44 

0.75 (3.63) 
91.67 51.41 
92.42 47.78 

2,113.65 3,588.27 

1,203.72 2,201.44 
817.51 1,339.05 

1,270.58 2,250.90 
843.07 1,337.37 

79.57 79.57 

75.6 138.3 
75.6 138.3 

H1 FY20 

11,886.34 
36.88 
2.01 

1,217.38 
1,568.63 

91.09 
11,598.75 

72.44 
26,493.52 

2.96 
26,496.48 

2,344.07 
4,366.79 

975.73 
1,144.97 

166.57 
5,274.96 
2,441.69 
2,807.84 

213.51 
1,878.09 

21,614.22 

(0.66) 

4,881.60 

1,330.04 
76.12 

1,406.16 

3,475.44 

1,426.38 

2,049.06 

(1.09) 
402.70 
401,61 

3,877.05 

2,049.06 
1,426.38 

2,344.05 
1,533.00 

79.57 

128,8 
128.7 

FY20 

26,504.37 
60.84 

4.17 
2,476.34 

333.37 
187.69 

24,498.56 
281.35 

54,346.69 
4.78 

54,351.47 

4,755.11 
9,338.53 
2,206.10 
3,929.48 

190.89 
12,512.17 
4,520.67 
4,353.87 

456.79 
.3,786.86 
46,050.47 

0.66 

8,301.66 

2,557.12 
(249.06) 

2,308.06 

5,993.60 

2,624.47 

3,369.13 

(99.02) 
760.54 
661.52 

6,655.12 

3,369.13 
2,624.47 

3,682.47 
2,772.65 

79.57 

31,221.68 

211.7 
211.7 
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Annexure B • summary financial results of BFL(consolidated) - (Ind-AS) 

, In Crore Q2 FY21 Q2FY20 H1 FY21 H1 FY20 FY20 

Total Income 6,523 6,323 13,173 12,131 26,386 

Interest exnenses 2,358 2,323 4,856 4,437 9,473 

Net interest income 4,165 4,000 8,317 7,694 16,913 

Operatinq expenses 1,160 1,384 2,316 2,675 5,662 

lmoairment on financial assets 1,700 594 3,386 1,145 3,929 

Profit before tax 1,305 2,022 2,615 3,874 7,322 

Profit after tax 965 1,506 1,927 2,702 5,264 

Annexure C • Summary financial results of BAGIC - {Indian GAAP) 

It In Crore 02 FY21 02 FY20 H1 FY21 H1 FY20 FY20 
Gross written nrernium 4,156 4,279 6,445 7,123 12,833 

Net earned nremium 1,986 2,131 3,804 4,078 8,206 

Underwritino result 29 (91) 204 (82) (11) 

Investment and other income 414 462 766 772 1,387 

Profit before ta, 443 371 970 690 1,376 

Profit after tax 332 294 727 504 999 

Ke ratios 
Claim ratio 74.20/o 75.00/o 71.30/o 73.90/o 70.70/o 

Combined ratio 97.40/o 102.70/o 97.00/o 102.80/o 100.80/o 

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

, In Crore 02 FY21 02 FY20 Hl FY21 H1 FY20 FY20 

New business nremium 1,372 1,235 2,114 2,249 5,179 

Individual rated new business oremium" 535 450 866 782 1,927 

Grouo orotection new business oremium 338 428 427 826 1,872 

Renewal nremium 1,305 1,000 2,263 1,823 4,574 

Gross written oremium 2,677 2,235 4,377 4,072 9,753 

Shareholders' orofit 131 208 313 300 460 

Amount transferred from the policyholders' 
account to the shareholders' account fnetl (331 /11 (851 /311 /101 

Total shareholders' orofil after tax 98 207 228 269 450 

.. lnd!vidual rated new business premium = 100% of Regular premium+ 10% of Single premium policies sold. 


