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22 May 2020  

To, 

Corporate Relations Department. 
BSE Limited 
1st Floor, New Trading Ring 
Rotunda Building, P J Tower  
Dalal Street, Fort, Mumbai 400 001.  
  

To, 

Corporate Listing Department. 
National Stock Exchange of India Ltd. 
Exchange Plaza, 5th Floor 
Plot No.C-1, G Block 
Bandra-Kurla Complex 
Bandra (East), MUMBAI 400 051. 
 

BSE CODE: 500490 NSE CODE: BAJAJHLDNG 
 

 
Sub : Digitally signed Auditor’s Report 

Dear Sirs/Madam, 

We refer to the Outcome of the meeting of the Company, which was submitted yesterday i.e. 
21 May 2020. The Outcome of the meeting was submitted along with the Audited Financial 
Results (Standalone and Consolidated) (AFR) signed by the Managing Director & CEO of the 
Company along with the Auditors’ Report. 

However, due to technical issues faced by us with respect to Auditors’ Report which was 
digitally signed, we filed the unsigned Auditors’ Report along with the signed AFR to ensure 
compliance of Regulation 30 of SEBI LODR Regulations. 

As advised, we now attach herewith the digitally signed Auditors’ Report. For ease of 
reference, we are once again submitting the AFR and Press Release along with the digitally 
signed Auditors Report.  

Kindly take the same on your record. 
 

 
Thanking you, 
 
 

Yours faithfully, 
For Bajaj Holdings & Investment Limited 
 
Sd/-  
 
Sriram Subbramaniam 
Company Secretary 
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           S R B C & CO LLP, a Limited Liability Partnership with LLP Identity No. AAB-4318Regd. Of ce : 22, Camac Street, Block ‘B’, 3rd Floor, Kolkata-700 016

Independent Auditor’s Report on the Quarterly and Year to Date Audited Standalone FinancialResults of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations andDisclosure Requirements) Regulations, 2015, as amended
ToThe Board of Directors ofBajaj Holdings & Investment Limited
Report on the audit of the Standalone Financial Results
Opinion
We have audited the accompanying statement of quarterly and year to date standalone financialresults of Bajaj Holdings & Investment Limited (the “Company”) for the quarter and year ended March31, 2020 (“Statement”), attached herewith, being submitted by the Company pursuant to therequirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)Regulations, 2015, as amended (the “Listing Regulations”).
In our opinion and to the best of our information and according to the explanations given to us, theStatement:

i. is presented in accordance with the requirements of the Listing Regulations in this regard;andii. gives a true and fair view in conformity with the applicable accounting standards andother accounting principles generally accepted in India, of the net profit and othercomprehensive loss and other financial information of the Company for the quarter andyear ended March 31, 2020.
Basis for Opinion
We conducted our audit in accordance with the Standards on Auditing (SAs) specifiedunder section 143(10) of the Companies Act, 2013, as amended (“the Act”). Our responsibilitiesunder those Standards are further described in the “Auditor’s Responsibilities for the Audit of theStandalone Financial Results” section of our report. We are independent of the Company inaccordance with the Code of Ethics issued by the Institute of Chartered Accountants of India togetherwith the ethical requirements that are relevant to our audit of the financial statements under theprovisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilitiesin accordance with these requirements and the Code of Ethics. We believe that the audit evidenceobtained by us is sufficient and appropriate to provide a basis for our opinion.
Management’s Responsibilities for the Standalone Financial Results
The Statement has been prepared on the basis of the standalone annual financial statements. TheBoard of Directors of the Company are responsible for the preparation and presentation of theStatement that gives a true and fair view of the net profit and other comprehensive loss of theCompany and other financial information in accordance with the applicable accounting standardsprescribed under Section 133 of the Act read with relevant rules issued thereunder and otheraccounting principles generally accepted in India and in compliance with Regulation 33 of the ListingRegulations. This responsibility also includes maintenance of adequate accounting records inaccordance with the provisions of the Act for safeguarding of the assets of the Company and forpreventing and detecting frauds and other irregularities; selection and application of appropriateaccounting policies; making judgments and estimates that are reasonable and prudent; and thedesign, implementation and maintenance of adequate internal financial controls, that were operatingeffectively for ensuring the accuracy and completeness of the accounting records, relevant to thepreparation and presentation of the Statement that give a true and fair view and are free frommaterial misstatement, whether due to fraud or error.



Chartered Accountants

In preparing the Statement, the Board of Directors are responsible for assessing the Company’s abilityto continue as a going concern, disclosing, as applicable, matters related to going concern and usingthe going concern basis of accounting unless the Board of Directors either intends to liquidate theCompany or to cease operations, or has no realistic alternative but to do so.
The Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Standalone Financial Results
Our objectives are to obtain reasonable assurance about whether the Statement as a whole is freefrom material misstatement, whether due to fraud or error, and to issue an auditor’s report thatincludes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that anaudit conducted in accordance with SAs will always detect a material misstatement when it exists.Misstatements can arise from fraud or error and are considered material if, individually or in theaggregate, they could reasonably be expected to influence the economic decisions of users taken onthe basis of the Statement.
As part of an audit in accordance with SAs, we exercise professional judgment and maintainprofessional skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the Statement, whether due to fraud orerror, design and perform audit procedures responsive to those risks, and obtain audit evidencethat is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting amaterial misstatement resulting from fraud is higher than for one resulting from error, as fraudmay involve collusion, forgery, intentional omissions, misrepresentations, or the override ofinternal control.Obtain an understanding of internal control relevant to the audit in order to design auditprocedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we arealso responsible for expressing our opinion on whether the company has adequate internalfinancial controls with reference to financial statements in place and the operating effectivenessof such controls.Evaluate the appropriateness of accounting policies used and the reasonableness of accountingestimates and related disclosures made by the Board of Directors.Conclude on the appropriateness of the Board of Directors’ use of the going concern basis ofaccounting and, based on the audit evidence obtained, whether a material uncertainty existsrelated to events or conditions that may cast significant doubt on the Company’s ability tocontinue as a going concern. If we conclude that a material uncertainty exists, we are required todraw attention in our auditor’s report to the related disclosures in the financial results or, if suchdisclosures are inadequate, to modify our opinion. Our conclusions are based on the auditevidence obtained up to the date of our auditor’s report. However, future events or conditionsmay cause the Company to cease to continue as a going concern.Evaluate the overall presentation, structure and content of the Statement, including thedisclosures, and whether the Statement represents the underlying transactions and events in amanner that achieves fair presentation.
We communicate with those charged with governance regarding, among other matters, the plannedscope and timing of the audit and significant audit findings, including any significant deficiencies ininternal control that we identify during our audit.
We also provide those charged with governance with a statement that we have complied with relevantethical requirements regarding independence, and to communicate with them all relationships andother matters that may reasonably be thought to bear on our independence, and where applicable,related safeguards.
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Other Matter
The Statement includes the results for the quarter ended March 31, 2020 being the balancing figurebetween the audited figures in respect of the full financial year ended March 31, 2020 and thepublished unaudited year-to-date figures up to the third quarter of the current financial year, whichwere subjected to a limited review by us, as required under the Listing Regulations.
For S R B C & CO LLPChartered AccountantsICAI Firm Registration Number: 324982E/E300003

per Arvind SethiPartnerMembership No.: 89802UDIN: 20089802AAAACE3908
Place of Signature: PuneDate: May 21, 2020
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           S R B C & CO LLP, a Limited Liability Partnership with LLP Identity No. AAB-4318Regd. Of ce : 22, Camac Street, Block ‘B’, 3rd Floor, Kolkata-700 016

Independent Auditor’s Report on the Quarterly and Year to Date Consolidated Financial Results ofthe Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and DisclosureRequirements) Regulations, 2015, as amended.
ToThe Board of Directors ofBajaj Holdings & Investment Limited,
Report on the audit of the Consolidated Financial Results
Opinion
We have audited the accompanying statement of quarterly and year to date consolidated  financialresults of Bajaj Holdings & Investment Limited  (“Holding Company”) and its subsidiaries (the HoldingCompany and its subsidiaries together referred to as “the Group”), its associates for the quarter andyear ended March 31, 2020 (“Statement”), attached herewith, being submitted by the HoldingCompany pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and DisclosureRequirements) Regulations, 2015, as amended (“Listing Regulations”).
In our opinion and to the best of our information and according to the explanations given to us andbased on the consideration of the reports of the other auditors on separate audited financialstatements of the subsidiaries and associates, the Statement:

i. includes the results of the following entities;a) Bajaj Auto Limited (including the results of KTM AG, PT Bajaj Auto Indonesia, BajajAuto (Thailand) Limited and Bajaj Auto International Holdings B.V.)b) Bajaj Finserv Limited (including the results of Bajaj Allianz Life Insurance CompanyLimited; Bajaj Allianz General Insurance Company Limited; Bajaj Finance Limited; BajajHousing Finance Limited; Bajaj Financial Securities Limited; Bajaj Finserv DirectLimited; Bajaj Allianz Financial Distributors Limited; Bajaj Allianz Staffing SolutionsLimited; and Bajaj Finserv Health Limited)c) Maharashtra Scooters Limitedd) Bajaj Auto Holdings Limited
ii. is presented in accordance with the requirements of the Listing Regulations in this regard;and
iii. gives a true and fair view in conformity with the applicable accounting standards, andother accounting principles generally accepted in India, of the consolidated net profit andother comprehensive loss and other financial information of the Group for the quarterended March 31, 2020 and of the consolidated net profit and other comprehensiveincome and other financial information of the Group for the year ended March 31, 2020.

Basis for Opinion
We conducted our audit in accordance with the Standards on Auditing (SAs), as specified underSection 143(10) of the Companies Act, 2013, as amended (“the Act”). Our responsibilities underthose Standards are further described in the “Auditor’s Responsibilities for the Audit of theConsolidated Financial Results” section of our report. We are independent of the Group and itsassociates in accordance with the ‘Code of Ethics’ issued by the Institute of Chartered Accountants ofIndia together with the ethical requirements that are relevant to our audit of the financial statementsunder the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethicalresponsibilities in accordance with these requirements and the Code of Ethics. We believe that theaudit evidence obtained by us and other auditors in terms of their reports referred to in “OtherMatter” paragraph below, is sufficient and appropriate to provide a basis for our opinion.
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Emphasis of Matter

a) We draw your attention to Note 8A to the Statement, which describes the uncertainty causedby Novel Coronavirus (COVID-19) pandemic with respect to Bajaj Finance Limited’s (BFL)estimates of impairment of loans to its customers and that such estimates may be affected bythe severity and duration of the pandemic.
b) We draw your attention to Note 8B to the Statement, which describes the impact of NovelCoronavirus (COVID-19) pandemic on the operations of Bajaj Auto Limited.

Our opinion is not modified in respect of these matters.
Management’s Responsibilities for the Consolidated Financial ResultsThe Statement has been prepared on the basis of the consolidated annual financial statements. TheHolding Company’s Board of Directors are responsible for the preparation and presentation of theStatement that give a true and fair view of the net profit and other comprehensive income/loss andother financial information of the Group including its associates in accordance with the applicableaccounting standards prescribed under section 133 of the Act read with relevant rules issuedthereunder and other accounting principles generally accepted in India and in compliance withRegulation 33 of the Listing Regulations. The respective Board of Directors of the companies includedin the Group and of its associates are responsible for maintenance of adequate accounting records inaccordance with the provisions of the Act for safeguarding of the assets of the Group and itsassociates and for preventing and detecting frauds and other irregularities; selection and applicationof appropriate accounting policies; making judgments and estimates that are reasonable and prudent;and the design, implementation and maintenance of adequate internal financial controls, that wereoperating effectively for ensuring the accuracy and completeness of the accounting records, relevantto the preparation and presentation of the Statement that give a true and fair view and are free frommaterial misstatement, whether due to fraud or error, which have been used for the purpose ofpreparation of the Statement by the Directors of the Holding Company, as aforesaid.
In preparing the Statement, the respective Board of Directors of the companies included in the Groupand of its associates are responsible for assessing the ability of the Group and of its associates tocontinue as a going concern, disclosing, as applicable, matters related to going concern and using thegoing concern basis of accounting unless the respective Board of Directors either intends to liquidatethe Group or to cease operations, or has no realistic alternative but to do so.
The respective Board of Directors of the companies included in the Group and of its associates arealso responsible for overseeing the financial reporting process of the Group and of its associates.
Auditor’s Responsibilities for the Audit of the Consolidated Financial ResultsOur objectives are to obtain reasonable assurance about whether the Statement as a whole is freefrom material misstatement, whether due to fraud or error, and to issue an auditor’s report thatincludes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that anaudit conducted in accordance with SAs will always detect a material misstatement when it exists.Misstatements can arise from fraud or error and are considered material if, individually or in theaggregate, they could reasonably be expected to influence the economic decisions of users taken onthe basis of the Statement.
As part of an audit in accordance with SAs, we exercise professional judgment and maintainprofessional skepticism throughout the audit. We also:Identify and assess the risks of material misstatement of the Statement, whether due to fraudor error, design and perform audit procedures responsive to those risks, and obtain auditevidence that is sufficient and appropriate to provide a basis for our opinion. The risk of notdetecting a material misstatement resulting from fraud is higher than for one resulting fromerror, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, orthe override of internal control.
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Obtain an understanding of internal control relevant to the audit in order to design auditprocedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act,we are also responsible for expressing our opinion on whether the company has adequateinternal financial controls with reference to financial statements in place and the operatingeffectiveness of such controls.Evaluate the appropriateness of accounting policies used and the reasonableness ofaccounting estimates and related disclosures made by the Board of Directors.Conclude on the appropriateness of the Board of Directors’ use of the going concern basis ofaccounting and, based on the audit evidence obtained, whether a material uncertainty existsrelated to events or conditions that may cast significant doubt on the ability of the Group andits associates to continue as a going concern. If we conclude that a material uncertaintyexists, we are required to draw attention in our auditor’s report to the related disclosures inthe Statement or, if such disclosures are inadequate, to modify our opinion. Our conclusionsare based on the audit evidence obtained up to the date of our auditor’s report. However,future events or conditions may cause the Group and its associates to cease to continue as agoing concern.Evaluate the overall presentation, structure and content of the Statement, including thedisclosures, and whether the Statement represent the underlying transactions and events in amanner that achieves fair presentation.Obtain sufficient appropriate audit evidence regarding the financial results of the entitieswithin the Group and its associates of which we are the independent auditors and whosefinancial information we have audited, to express an opinion on the Statement. We areresponsible for the direction, supervision and performance of the audit of the financialinformation of such entities included in the Statement of which we are the independentauditors. For the other entities included in the Statement, which have been audited by otherauditors, such other auditors remain responsible for the direction, supervision andperformance of the audits carried out by them. We remain solely responsible for our auditopinion.

We communicate with those charged with governance of the Holding Company and such other entitiesincluded in the Statement of which we are the independent auditors regarding, among other matters,the planned scope and timing of the audit and significant audit findings, including any significantdeficiencies in internal control that we identify during our audit. We also provide those charged withgovernance with a statement that we have complied with relevant ethical requirements regardingindependence, and to communicate with them all relationships and other matters that may reasonablybe thought to bear on our independence, and where applicable, related safeguards.
We also performed procedures in accordance with the Circular No. CIR/CFD/CMD1/44/2019 datedMarch 29, 2019 issued by the Securities Exchange Board of India under Regulation 33 (8) of theListing Regulations, to the extent applicable.
Other Matter
The accompanying Statement includes the audited financial statements and other financialinformation, in respect of:1. a) One subsidiary, whose financial statements include total assets of Rs. 8,225.78 crore as atMarch 31, 2020, total revenues of Rs. 6.35 crore and Rs. 15.38 crore, total net profit aftertax of Rs. 107.14 crore and Rs. 179.94 crore, total comprehensive loss of Rs. 6,035.57 croreand Rs. 2,998.09 crore, for the quarter and the year ended on that date respectively, and netcash inflows of Rs. 74.46 crore for the year ended March 31, 2020, as considered in theStatement which have been audited by its independent auditor.

b) Three companies forming part of the Group, whose statements include Group’s share of netprofit of Rs. 48.88 crore and Rs. 105.11 crore and Group’s share of total comprehensiveincome of Rs. 49.66 crore and Rs. 101.41 crore, for the quarter and for the year endedMarch 31, 2020 respectively, as considered in the Statement, whose financial statements andother financial information have been audited by their respective independent auditors.
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The independent auditor’s report on the financial statements of these entities have beenfurnished to us by the Management and our opinion on the Statement in so far as it relates tothe amounts and disclosures included in respect of these subsidiaries, joint operations, jointventures and associates is based solely on the reports of such auditors and the proceduresperformed by us as stated in paragraph above.

2. a) The auditors of Bajaj Allianz Life Insurance Company Limited (‘BALIC’), a company formingpart of the Group, have reported that the actuarial valuation of liabilities of BALIC for lifepolicies in force and for policies in respect of which premium has been discontinued butliability exists as at March 31, 2020 is the responsibility of BALIC’s Appointed Actuary. Theactuarial valuation of these liabilities for life policies in force and for policies in respect ofwhich premium has been discontinued but liability exists as at March 31, 2020 has been dulycertified by the BALIC’s Appointed Actuary and in his opinion, the assumptions for suchvaluation are in accordance with Ind AS 104 “Insurance Contracts”, Ind AS 109 “FinancialInstruments”, the guidelines and norms issued by the Insurance Regulatory and DevelopmentAuthority 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 expressingtheir conclusion in this regard.
b) The auditors of Bajaj Allianz General Insurance Company Limited (‘BAGIC’), a companyforming part of the Group, have reported that the actuarial valuation of liabilities for Incurredbut not reported and Incurred but not enough reported claims of BAGIC as at March 31, 2020is the responsibility of BAGIC’s Appointed Actuary. The actuarial valuation of these liabilitieshas been duly certified by the BAGIC’s Appointed Actuary and in his opinion, the assumptionsfor such valuation are in accordance with the guidelines and norms issued by the IRDAI andthe Institute of Actuaries of India in concurrence with IRDAI, Ind AS 104 “InsuranceContracts” and Ind AS 109 “Financial Instruments”. BAGIC’s auditors have relied on theBAGIC’s Appointed Actuary’s certificate for expressing their conclusion in this regard.

Our opinion on the Statement is not modified in respect of the above matters with respect to ourreliance on the work done and the reports of the other auditors.
The Statement includes the results for the quarter ended March 31, 2020 being the balancing figuresbetween the audited figures in respect of the full financial year ended March 31, 2020 and thepublished unaudited year-to-date figures up to the end of the third quarter of the current financialyear, as required under the Listing Regulations.
For S R B C & CO LLPChartered AccountantsICAI Firm Registration Number: 324982E/E300003

per Arvind SethiPartnerMembership No.: 89802UDIN: 20089802AAAACF9778
Place of Signature: PuneDate: May 21, 2020
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