
 
 

 

https://www.aboutbajajfinserv.com/about-us 

Corporate Office: 6th Floor, Bajaj Finserv Corporate Office, Off Pune - Ahmednagar Road, Viman Nagar, Pune - 411 014, Maharashtra, India  

Tel: +91 20 7150 5700 | Fax: +91 20 7150 5792 

Registered Office: C/o Bajaj Auto Limited Complex, Mumbai - Pune Road, Akurdi, Pune - 411 035, Maharashtra, India 

Corporate ID No.: L65923PN2007PLC130075 | Email ID: investors@bajajfinserv.in 

23 October 2024 
 
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: 532978 NSE Code: BAJAJFINSV 
 
Dear Sir/Madam,  
 
Sub : Outcome of Meeting of Board of Directors 
 
In terms of provisions of Regulation 30 (read with Part A of Schedule III) and Regulation 
33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,  as 
amended, this is to inform you that the Board, at its meeting held today, i.e., 23 October 
2024, approved the unaudited standalone and consolidated financial results of the 
Company prepared as per Indian Accounting Standard (Ind AS) for the quarter and half 
year ended 30 September 2024.  

 
A copy of the aforesaid unaudited standalone and consolidated financial results along 
with limited review reports and press release are enclosed herewith. The limited review 
reports are submitted with unmodified opinion(s) (free from any qualifications). 

                           
The Board Meeting today commenced at 11.45 a.m. IST and concluded at 1:20 p.m. IST.  
 
We request you to kindly take this on record.  
 
Thanking you,  
Yours faithfully  
FOR BAJAJ FINSERV LIMITED 
 
 
 
UMA SHENDE   
COMPANY SECRETARY   
Email id: investors@bajajfinserv.in  
Encl.: As above   
 



kkc & associates Up 
Chartered Accountants 
(formerly Khimji Kunverji & Co LLP) 

Independent Auditor's Review Report on unaudited standalone financial results for the quarter ended 30 September 2024 and year 
to date results forthe period from 01April2024 to 30 September 2024 of Bajaj Finserv Limited under Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

To 
The Board of Directors of 
Bajaj Finserv Limited 

Introduction 

1. We have reviewed the accompanying statement of unaudited standalone financial results of Bajaj Finserv Limited ('the 
Company') for the quarter ended 30 September 2024 and year to date results for the period from 01April2024 to 30 September 
2024 ('the Statement'), being submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended ('Listing Regulations'). 

2. This Statement, which is the responsibility of the Company's Management and approved by the Board of Directors of the 
Company, has been prepared in accordance with the recognition and measurement principles laid down in the Indian 
Accounting Standard ('Ind AS') 34 ' Interim Financial Reporting' specified in section 133 of the Companies Act, 2013, read with 
relevant rules issued thereunder 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. 

Scope of 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 ('the ICAI'). 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 is limited primarily to inquiries of company's personnel 
and analytical procedures applied to financial data and thus provides less assurance than an audit. We have not performed an 
audit and accordingly, we do not express an audit opinion. 

Conclusion 

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 principles laid down in the aforesaid Ind AS and 
other accounting principles generally accepted in India has not disclosed the information required to be disclosed in terms of 
Regulation 33 of the Listing Regulations, including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

For KKC & Associates LLP 
Chartered Accountants 
(formerly Khimji Kunverji & Co LLP) 
Firm Registration Number: 105146W/W100621 

~s,~L~ 
Ketan S Vikamsey 
Partner 
ICAI Membership No: 044000 
UDIN: 24044000BKGTYZ2724 

Place: Pune 
Date: 23 October 2024 

Sunshine Tower, Level 19, Senapati Ba pat Marg, Elphinstone Road, Mumbai 400013, India 
T: +9122 6143 7333 E: info@kkcllp.in W: www.kkcllp.in LLPIN: AAP-2267 

Suite 52, Bombay Mutual Building, Sir Phirozshah Mehta Road, Fort, Mumbai 400001, India 
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Iii FINSE'lV 

Bajaj Finserv Limited 
CIN : L6S~23PN2007PLC130075 

Registered Office: Clo Bajaj Auto Limited Complex, Mumbai · Pune Road, Akurdi, Pune • 411 035 

Corporate Office: 6th Floor, Bajaj Finserv Corporate Office, Off Pune • Ahmednagar Road, Viman Nagar, Pune • 411 014 

Website: www.aboutbajajfinsMV.com/about·us; E-mail 10: invutors@bajajfinserv.in; Telephone : +91 20 7150 5700 

Statement of standalone unaudited financial results (Statement of Profit and Loss) for the quarter and half year ended 30 September 2024 
If In Crotel 

Particulars Quarter e~ded Half vear ended Year ended 
30.09 2024 30.06 2024 30.09.2023 30 09.2024 30.09.2023 31.03.2024 
(Reviewed) (Reviewed) (Reviewed) (Reviewed) (Reviewed) (Audi led) 

1 Income 
Interest income 5989 42.59 42.46 102.48 73 57 15585 
Di•idend Income 1,144.14 8.,"7.44 g!>! 45 2,00158 1,508 26 1.508 26 
f\enlalk1cX>me 055 0 56 0.51 1.11 099 2.10 
Windpower inoonie 1038 5S9 11.29 16.27 17.75 2408 
Net gain on fair value chiV'ges 2.15 2.63 3.34 4.78 569 900 
Total re.ienue from operations 1,217.11 90911 1,011.05 2,125 22 1,606 26 1,6$ 29 
Other ircome 10.03 863 802 1666 16.08 34.52 
Total income 1.227.14 917.74 1 019.07 2144.88 1 622.34 1733.91 

2 Expenws 
Emp;oyee benefits e.~ 41.73 4057 30 94 82.30 65.48 12683 
Depreciation, atl'Ollisation and lmpairmttnl 091 089 088 1.80 1.71 3.48 
Otl>er expenMS 18.75 1884 20.60 37 59 3990 6668 
Total expenses 61.39 60.30 52.48 121.69 107.09 196.99 

3 Profit before tax (1·2) 1,165.75 857.44 966.59 2,023.19 1,515.25 1,536.92 

4 Tax e<pel\Se 
Cunenttax 25e.45 22d 56 212.23 48301 357.55 36061 
Deferred tax 10.27' 10.16' O.o2 10.43 1015) 0.25 

Total tax e-.;pe<lS6 25818 224.40 212.25 492.58 357.40 366 66 

5 Profit after tax (3-4) 907.57 633.04 754.34 1 540.61 1157.85 1170.06 

6 Other comprehensive income, net of tax 
(a) Items Illa! wil root be red£ified to profil Of kw (008) (0 07) (008) (0.15) (0.15) (2 53) 
(b) Items lhat will be redassifoed to profit Of lo5.i 
Total other comprehensive Income, net of tax (0.08) (0.07) (0 08) (0.15) (0.15) (2.53) 

7 Total comprehensive Income (5~) 907.49 632.97 754.26 1 540.46 1157.70 1167.53 

8 Paid-up equity share capital (Face value of~ 1) 159 53 15~ 53 159~ 159 53 159 26 159 41 

9 Other equity 6,d09 56 

10 Earnings per share ('J (not annuaJ;S*I) 
Basic 5.7 4.0 4.7 9.7 7.3 7.3 
Diluted 5.6 3.9 4.7 9.6 7.2 7.3 

Fa~t 1 ol 10 



Notes: 

1. Disclosure of standalone assets and liabilities (Balance Sheet) as per Regulation 33 of the SEBI (Usting Obligations and 
Disclosure Requirements) Regulations, 2015 as at 30 September 2024 -

(~In Crore) 

Particulars 
As at As at As at 

30.09.2024 30.09.2023 31 .03.2024 
(Reviewed (Reviewed (Audited 

A Assets 

1 Financial assets 
Cash and cash equivalents 8.94 7.84 20.97 
Bank balances other than cash and cash equivalents 0.86 0.56 0.56 
Trade receivables 0.93 8.40 0.79 
Investment in subsidiaries and joint venture 4,712.26 3,629.34 4,171.55 
Other investments 3,546.35 2,778.07 2, 197.87 
Other financial assets 163.09 43.75 83.44 

Sub-total • Financial assets 8,432.43 6,467.96 6,475.18 

2 Non-financial assets 
Current tax assets (net) 51.72 49.00 51.72 
Investment property 4.90 5.04 4.98 
Property, plant and equipment 107.91 108.67 108.05 
Capital work-in-progress 4.47 4.09 4.47 
Other non-financial assets 10.38 6.71 6.13 

Sub-total • Non-financial assets 179.38 173.51 175.35 

Total - Assets 8,611.81 6,641.47 6,650.53 

B Liabilities and equity 

1 Financial liabilities 
Trade payables 

Total outstanding dues of micro enterprises and small 
enterprises - - -
Total outstanding dues of creditors other than micro 
enterprises and small enterprises 1.61 6.18 2.78 

Other financial liabilities 104.86 29.05 50.04 
Sub-total • Financial liabilities 106.47 35.23 52.82 

2 Non-financial liabil ities 
Current tax liabilities (net) 186.07 121.59 17.41 
Deferred tax liabilities (net) 3.49 4.35 3.95 
Provisions 8.65 5.28 6.68 
Other non-financial liabilities 4.63 3. 17 0.70 

Sub-total • Non-financial liabilities 202.84 134.39 28.74 

3 Equity 
Equity share capital 159.53 159.26 159.41 
Other equity 8, 142.97 6,312.59 6,409.56 

Sub-total • Equity 8,302.50 6,471.85 6,568.97 

Total • Liabilities and Equity 8,611.81 6,641.47 6,650.53 
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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 ended 30 September 2024 -

(~ In Crore) 
Particulars Half year ended Year ended 

30.09.2024 30.09.2023 31.03.2024 
(Reviewed) (Reviewed) (Audited) 

I. Operating activities 
Profit before tax 2,023.1 9 1,515.25 1,536.92 
Adjustments to reconcile profit before tax to net cash flows: 
Depreciation, amortisation and impairment 1.80 1.71 3.48 
Share based payments to employees 12.95 9.62 17.46 
Loss on sale of property, plant and equipment - 0.12 -

Profit on sale of investments, net (4.78) (5.69) (9.00) 
Surplus on sale of property, plant and equipment - (0.25) (0.13) 
Amortisation of premium/discount on acquisition of debt securities (40.26) (20.00) (38.77' 

1,992.90 1,500.76 1,509.96 
Change in assets and liabilities 
(lncrease)/decrease in trade receivables (0.14) (7.58) 0.03 
{lncrease)/decrease in loans and other assets (83.90) 12.19 (26.92) 
(lncrease)/decrease in other bank balances . (0.30) (0.09) (0.09) 
lncrease/(decrease) in liabilities and provisions 59.05 (4.54) 8.80 
Reimbursement of share based payments 190.55 147.59 148.25 
(Purchase) I sale of money market mutual funds, etc., net (200.05) (46.39) 41 .13 
Net cash flow from operating activities before income-tax 1,958.11 1,601.94 1,681.16 
Income-tax oaid (314.35) (253.39' (369.36' 
Net cash flow from operating activities 1,643.76 1,348.55 1,311.80 

II. Investing activities 
Purchase of property, plant and equipment (1 .60) (1.37) (2.84) 
Sale proceeds of property, plant and equipment - 1.36 1.36 
Investment in subsidiaries (540.71) (260.25) (802.46) 
Sale of investments 1,376.32 956.89 2,670.31 
Purchase of investments (2,479.67) (1,953.55) (3,152.19) 
'Investment inl/Realisation from treasurv shares bv ESOP trust 44.21 36.31 13.17 
Net cash used in investing activities (1,601.45) (1 ,220.61) (1,272.65) 

Ill. Financing activities 
Dividend paid (159.37) (127.34) (127.34) 
Issue of eQuitv share capital (including securities premium) 105.03 - 101.92 
Net cash used in financinQ activities (54.34) (127.34) (25.42' 

Net change in cash and cash equivalents (12.03) 0.60 13.73 
Cash and cash equivalents as at the beginning of the period 20.97 7.24 7.24 
Cash and cash eouivalents as at the end of the period 8.94 7.84 20.97 
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Notes (contd) : 

3. On 27 May 2024, the Allotment Committee allotted 1,173,284 equity shares of face value of~ 1 each to Bajaj Finserv ESOP Trust under Bajaj 
Finserv Limited Employee Stock Option Scheme. The shares were listed on BSE Limited and National Stock Exchange of India Limited w.e.f. 
10 June 2024. 

4. During the quarter ended 30 June 2024, Bajaj Finserv Health Limited, a subsidiary of Bajaj Finserv Limited has completed acquisition of 100% 
stake in Vidal Healthcare Services Private Limited which includes two 100% step-down subsidiaries Vidal Health Insurance TPA Private 
Limited (VHC TPA) and VH Medcare Private Limited and an associate lnten!Health Technologies Private Limited. Bajaj Finserv Health invested 
a sum of ~ 310.70 crore in Vidal Healthcare Services Private Limited for acquisition. VHC TPA is registered with IRDAI as a Third Party 
Administrator. 

5. The above results have been reviewed by the Audit Committee and approved by the Board of Directors in the meeting held on 23 October 
2024 and subjected to a limited review by the statutory auditors. 

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

Pune 
23 October 2024 
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kkc & associates Up 
Chartered Accountants 
(formerly Khimji Kunverji & Co LLP) 

Independent Auditor's Review Report on unaudited consolidated financial results for the quarter ended 30 September 2024 and 
year to date results for the period from 01April2024 to 30 September 2024 of Bajaj Finserv Limited under Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

To 
The Board of Directors of 
Bajaj Finserv Limited 

Introduction 

1. We have reviewed the accompanying statement of unaudited consolidated financial results of Bajaj Finserv Limited ('the 
Parent' or 'the Company') and its subsidiaries (the Parent and its subsidiaries together referred to as 'the Group') and its 
share of the net profit after tax and total comprehensive profit of its associates and its share of net loss and total 
comprehensive loss of its joint ventures for the quarter ended 30 September 2024 and year to date results for the period 
from 01April2024 to 30 September 2024 ('the Statement'), being submitted by the Company pursuant to the requirements 
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ('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 principles laid down in the Indian 
Accounting Standard ('I nd AS') 34 'Interim Financial Reporting' prescribed under section 133 of the Companies Act, 2013, 
read with relevant rules issued thereunder 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. 

Scope of 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 ('the ICAI'). 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 Listing 
Regulations, as amended, to the extent applicable. 

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

Name of the entity Relationship 

Bajaj Finserv Limited Parent Company 

Bajaj Finance Limited Subsidiary 

Bajaj Allianz General Insurance Company Limited Subsidiary 

Bajaj Allianz Life Insurance Company Limited Subsidiary 

Bajaj Finserv Direct Limited Subsidiary 

Bajaj Finserv Health Limited Subsidiary 

Bajaj Finserv Asset Management Limited Subsidiary 

-?--l=Bajq~inserv Mutual Fund Trustee Limited Subsidiary 
c..5 J (',":"., 

~ FinservVentures Limited Subsidiary 
~ \\ 
:n \' -o' 

Sunshine Tower, Level 19, Senapati Ba pat Marg, Elphinstone Road, Mumbai 400013, India 
T: +9122 6143 7333 E: info@kkcllp.in W: www.kkcl lp.in LLPIN: AAP-2267 

Suite 52, Bombay Mutual Building, Sir Phirozshah Mehta Road , Fort, Mumbai 400001, India 
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kkc & associates Up 
Chartered Accountants 
(formerly Khimji Kunverji & Co LLP) 

Bajaj Allianz Financial Distributor Limited 

Bajaj Housing Finance Limited 

Bajaj Financial Securities Limited 

Vidal Healthcare Services Private Limited 
subsidiaries and its associates) 

Snapwork Technologies Private Limited 

Pennant Technologies Private Limited 

Bajaj Allianz Staffing Solutions Limited 

Conclusion 

Joint Venture 

Subsidiary of Bajaj Finance Limited 

Subsidiary of Bajaj Finance Limited 

(including its Subsidiary of Bajaj Finserv Health Limited w.e.f. 26 April 
2024 

Associate of Bajaj Finance Limited 

Associate of Bajaj Finance Limited 

Subsidiary of Bajaj Allianz Financial Distributor Limited 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on t he consideration 
of the review reports of the other auditors referred to in paragraph 7 below, nothing has come to our attention that causes 
us to believe that the accompanying Statement, prepared in accordance with t he recognition and measurement principles 
laid down in the aforesaid Ind AS and other accounting principles generally accepted in India, has not disclosed the 
information required to be disclosed in terms of Regulation 33 of the Listing Regulations, including the manner in which it 
is to be disclosed, or that it contains any material misstatement. 

Other Matters 

6. Attention is drawn to the following: 

6.1. The auditors of Bajaj Allianz Life Insurance Company Limited ('BALIC'), a subsidiary, have reported that determination 
of the following as at/ for the quarter and six months ended 30 September 2024 is the responsibility of the BALI C's 
Appointed Actuary (the "Appointed Actuary") -

a. The actuarial va luation of liabilities for life policies in force and for policies in respect of which premium has 
been discontinued but liability exists. The actuarial valuation of t hese liabilities has been duly certified by the 
Appointed Actuary and 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 ("IRDAI") and the Institute 
of Actuaries of India in concurrence with the IRDAI; 

b. Other adjustments and judgements, for the purpose of Reporting pack confirmed by the Appointed Actuary in 
accordance with Indian Accounting Standard 104- Insurance Contracts are as under: 

i. Assessment of contractual liabilities based on classification of contracts into insurance contracts and 
investment contracts; 

ii. Valuation and Classification of Deferred Acquisition Cost and Deferred Origination Fees, if any; 

iii.. Grossing up and classification of the Reinsurance Assets and Policy Liabilities; and 

iv. Liability Adequacy test as at the reporting dates. 

The auditors of BALIC have relied upon the Appointed Actuary's certificate and management's representation in this 
regard for forming their conclusion on the aforesaid mentioned items 

Our conclusion on t he statement is not modified in respect of the above matters. 

6.2. The actuarial valuation of liabilities in respect of Incurred but Not Reported (IBNR) and Incurred But Not Enough 

~
-~orted (IBNER) included under claims outstanding and Premium Deficiency Reserve ('PDR') of Bajaj Allianz General 

ff 0-~ PJ~a~ce Com~any Li mite~ ('~~~IC'), a subsidiary, is the responsibility of th~. BAGI C's Appoi~ted Actuary. The 
1~0· c~,~.;:,-:.J ·mr1al valuation of these ltab11tt1es as at 30 September 2024 has been duly cert1f1ed by the Appointed Actuary. The 

o. A·: .·.· ~"!:i,.,(s ~~ )) P 2 f 3 
\ ~, S"I- . .::::1

1 age o , ;:;-- ~ t-
~ ..i. ;;,· 
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kkc & associates lip 
Chartered Accountants 
(formerly Khimji Kunverji & Co LLP) 

Appointed Actuary has also certified that in his opinion, the assumptions for such valuation are in accordance with 
guidelines and norms issued by Insurance Regulatory and Development Authority of India ('IRDAI') and Institute of 
Actuaries of India in concurrence with the IRDAI, Ind AS 104 'Insurance Contracts' and Ind AS 109 'Financial 
Instruments'. We have relied upon Appointed Actuary's certificate in this regard for forming conclusion. 

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

7. We did not review the financial results of four subsidiaries included in the Statement, whose financial results, reflect total 
assets of Rs.5,51,784.53 crores as at 30 September 2024, total revenues of Rs.25,807.38 crores and Rs.48,828.75 crores, total 
net profit after tax of Rs.4065.27 crores and Rs.8149.27 crores, total comprehensive income of Rs.4768.42 crores and 

Rs.9152.94 crores for the for the quarter ended 30 September 2024 and for the period from 01 April 2024 to 30 September 
2024 respectively and cash inflow (net) of Rs.787.78 crores for the period from 01 April 2024 to 30 September 2024 as 
considered in the Statement. These financial results have been reviewed by other auditors whose reports have been 
furnished to us by the Management and our conclusion on the Statement, in so far as it relates to the amounts and 
disclosures included in respect of these subsidiaries, is based solely on the reports of the other auditors and the procedures 
performed by us as stated in paragraph 3 above. 

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

8. The Statement includes the financial information of six subsidiaries, which have not been reviewed by their auditors, whose 

financial information reflect total assets of Rs.1,983.07 crores as at 30 September 2024, total revenue of Rs.432.54 crores 

and Rs.950.48 crores, total net loss of Rs.90.21 crores and Rs.210.30 crores and total comprehensive loss of Rs.90.24 crores 

and Rs.210.36 crores for the quarter ended 30 September 2024 and for the period from 01 April 2024 to 30 September 2024 

respectively and cash outflows (net) of Rs.100.31 crores as considered in the Statement. The Statement also includes the 

Group's share of net loss after tax of Rs.0.01 crores and Rs.0.11 crores and total comprehensive loss of Rs.0.01 crores and 

Rs.0.11 crores for the quarter ended 30 September 2024 and for the period from 01 April 2024 to 30 September 2024 

respectively, as considered in the Statement, in respect of one joint venture including its subsidiary, based on their financial 

information which have not been reviewed/audited by their auditors. The Statement also includes the Group's share of net 

profit after tax of Rs.3.45 crores and Rs.5.97 crores and total comprehensive loss of Rs.3.43 crores and Rs.5.93 crores forthe 

quarter ended 30 September 2024 and for the period from 01 April 2024 to 30 September 2024 respectively, as considered 

in the Statement, in respect of two associate, based on their financial information which have not been reviewed/audited 

by their auditors. According to the information and explanations given to us by the Management, these financial information 

are not material to the Group. 

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

For KKC & Associates LLP 
Chartered Accountants 
(formerly Khimji Kunverji & Co LLP) 
Firm Registration Number: 105146W/W100621 

\lt~~~~bo 
Ketan S Vikamsey 
Partner 
ICAI Membership No: 044000 
UDIN: 24044000BKGTZA9029 

Place: Pune 
Date: 23 October 2024 

Sunshine Tower, Level 19, Senapati Ba pat Marg, Elphinstone Road, Mumbai 400013, India 
T: +9122 6143 7333 E: info@kkcllp.in W: www.kkcllp. in LLPIN: AAP-2267 

Suite 52, Bombay Mutual Building, Sir Phirozshah Mehta Road, Fort, Mumbai 400001, India 
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llFINSE~V 
Bajaj Finserv Limited 

CIN : l 65923PN2007PLC130075 

Registered Office: Clo Bajaj Auto Limited Comp1ei, Mumbai · Pune Road, Akurdl, Pune • 411 035 

Corporate Office : 6th Floor, Bajaj Finserv Corporate Office, Off Pune • Ahmednagar Road, Vlman Nagar, Pune • 411 014 

Webs~e : www.aboutbajajfinserv.~om/about·us ; E·mail ID : lnves1ors@bajajfinserv.in; Telephone : +91 20 7150 5700 

Statement of consolidated unaudited financial results (Statement of Prolit and Loss) for the quarter and half year ended 30 September 2024 
I' In Crore) 

Particulars Quarter ended Half vear ended Year ended 
30.09.2024 30.06.2024 30.09.2023 30 09.2024 30.09.2023 31.03.2024 
(Reviewed) (Reviewed) (Reviewed) (Reviewed) (Reviewed) (Audi led) 

1 Income 
in!et'lsl inconle 16.571.61 15 521 99 13.090 77 32JIG3 60 25.221.52 5•,793.19 
OlvideOO Income 4189 73.79 44.12 11588 1~50 157 98 
Rental income 098 099 1.07 1.97 2.23 4 43 
Fees and commi sion Income 1,271 95 1.55315 1,371.74 2.825.10 2,792.52 5.435 65 
Net gain/(lols) on fair value change 1,649 53 1,18563 10195 2.835 46 1,112.44 2.8~5 81 
Sale of erttgy genei<lted and ielll" .s 297 98 321.75 10545 619.73 23182 1)55.12 
Premium <nl olfier or;etaling lnoome from lnwranc:e ~.-. 13 2<2.21 12.~ 10 10.'77 33 25,Sta.37 19,179 60 46 322.65 
Ott>ers 617.43 526 54 33023 114397 65301 1 17688 
Total re•-enue from operations 33.70374 31.480 14 26 n22 66 65.183.88 4G,302 64 1,10,381.91 
Other income 109 
Total income 33 703.74 31 480.14 26 022.66 65183 88 49-302.64 110 383.00 

2 EJ.penses 
Emp!Oyee berefots e•penre; 3,008 54 2,894.37 2,446 29 5.902.91 4.~'16 85 10.360 95 
Finarce tofOlS 6.Q.d563 5.5<12.01 4,449 06 11,637.64 8,469 47 18,399 51 
Fe.s and commission e>pense 2,121 35 1,81S61 1.G53 24 3,940 96 3,08863 6.970 60 
Impairment of fina'1cial Instruments - lending -~ 1.909 08 1,684 68 1,077 35 3.sa3 76 2,072.34 4,548 61 
Impairment of financial instrum.,nts - ln~nts (9.73) 14 05 3.21 4.32 21.07 8497 
Claimspaiel 6,451123 6,10311 5.085 22 12,<SJ 34 9.243.48 21 .~30 26 
Reinslrance ceded 2.~35 2,864.41 2,d58 55 5553 76 3 888 04 a.SGJ 14 
Net change in Insurance/ lnvalrnenl contract iiabilitiPs 3,549.70 2,502.44 1,829 57 6,052. 14 4,032.64 10,255.49 
Depreciation, amo~iSaUon and Impairment 27532 267.01 200 83 542 33 411 .13 900.13 
Other espens.es 1701.75 1 7i2.45 151938 3474 20 2,774.46 6102.40 
Total expenses 27 741.22 25514.14 20 730.70 53.255 36 38Jl88.11 89 016.06 

3 Shere or proliV(loa) of joint venture and ~ 3.45 2.41 0.21 586 301 809 

4 Profit before tax (1 ·2+3) 5,965 97 5,968.41 5,292.17 11,934.38 10,417.54 21,375.03 

5 Tax e..pellSe 
Curront tax 1,721.34 1,988 05 1.565 19 3,709 39 3,146.\l4 5.802 83 
De!e<Ted tax 64.48 122B~2\ 128.74\ 1164.44\ {194.54\ (23.16) 

Total tax e•.pense 1,785 82 1,759 13 1,536 45 3,544 95 2,952.40 5,779 67 

6 Profit after tax (4·5) 4,180.15 4,209.28 3,755.72 8,389.43 7,465.14 1s.m.36 

7 Profit attributab1e to non-controliing in~ 2,09 18 2,071 58 1,82676 4,164.76 35°~ 55 7.447.57 

8 Profit for the period (6-7) 2 086.97 2137.70 1928.96 4 224.67 3 871.59 8147.79 

9 Other comprehe.nslve income, net of tax 
(a) l!ef'l1S that win not be l'E!:• foed to prolil or w 183 91 m .25 131.76 410.16 326 89 695.42 
(b) Items !hat will be redmifiE! to profit or 1o$S gr,i; 9B 28610 (86 91) 1 2d308 36289 1.357.17 
Total other comprehensive income, net of tax 1,140.89 512.35 44.85 1,653.24 689.78 2,052.59 

10 Total comprehensive income (6+9) 5321.04 4 721.63 3 800 57 10 042.67 8154.92 17 647.95 

11 Profit attributable to: 
Owners of the company 2.086 97 2, 137.70 1,928 96 4,224.67 3,871 59 8,147.79 
Non-contro11ing lnte!9.ls 2.ii<oJ 18 2,071 58 1,826 76 4,164.76 3.saJ 55 7.447.57 

12 Total comprehensive Income attributable to: 
().omers of the compaiy 2.9~2 33 2.507.02 1.957.33 5.430 35 4,371)32 9,651.51 
Non-<:ontrolling Int ·- 2,388 71 2,214.61 1,843.24 4,6o3 32 3,784.60 7.996 44 

13 Paid-up equity share capital (Face value of~ 1) 159 53 159 53 159.26 159 53 159 26 159.41 

14 Dttler equity 60,169 23 

15 Earnings per share (f) (not annualised) 
Basic 13.1 13.4 12.1 26.5 24.3 51.2 
Diiuted 13.0 13.3 12.0 26.3 24.1 50.7 
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Segment-wise revenue, results and capital employed 
(~In CJore) 

Particulara Quarter ended Half vear ended Year ended 
30.09.2024 30 06.2024 30.09.2023 30 09.2024 30.092023 31 .03.2024 
(Reviewed) (Reviewed) (Reviewed) (Reviewed) (Reviewed) (Audited) 

1 Segment revenue 
Insurance 

Gross written premium 
Life insurance 6,543.rlO 5,018.46 5,3 7.76 11 .562.06 9}Q5 86 23,043 04 
Gene1al insurance 5,870.91 4.760 77 7,298.01 10,631 68 11 ,131.93 20,630 00 

12,414.51 9,779.23 12.ti35.77 22,193 74 20 527.79 43.673.04 
Less: Premium for investment contr&;ls of iife insurance 418 08 251.48 682 42 66956 97105 1,958 51 

Reserve tor une>pired risk of general insurance 673.71 (191 .901 2,661.76 481.81 3,'43.83 2.562.76 
11 ,322.72 9,719 65 9,291 59 21,042.37 16,312.91 39,151.77 

Investment and other income(e..cluding accretions to unit linked 
holders) 5,265 65 5.471.40 3,267.14 10,737.05 6.952.60 15,820.64 

Insurance total 16,588.37 15,191.05 12,558.73 31 ,779.42 23.255.51 54,972.41 
Investments and others 1,SA935 1,429.74 1,324.61 3,079 09 2,19663 3,18993 
Retail financing 17.0C'S.41 16,102.31 13,381.75 33.197.72 25882.29 54,982.50 
Windmill 10.38 5.89 11.29 16.27 17.75 24.08 

35,3<13-51 32,728.99 27,276 38 68,072 50 51 ,362.18 1,13,1 68 92 
Less : Inter-segment revenue 1,639.77 1,2&885 1.253.72 2,888 62 2,059.54 2,785 92 
Total 33,703.74 31 ,480.14 26,022.66 65,183 88 49,302.64 1,10,383.00 

2 Segment profit before tax 
Insurance 

Life insurance 61 .03 183.14 88.13 244.17 251.22 634.88 
General insurance 60583 56° 46 518.57 1,17529 901.31 1,765 23 

Insurance total 600.86 75.l.60 606.70 1.419.46 1,152.53 2,400 11 
Investments and olhers (133.17) (164.46) (225 83) (297 .63) (3QS 03) (840.70) 
Relail financing 5,421.32 5,377.49 4,902.96 10,798.81 ~.647.32 19,802.68 
Windmill 10 96 2.78 9.34 13.74 12.72 12.94 
Total profit before tax 5,965.97 5,968.41 5,292.17 11 ,934.38 10,417.54 21 ,375.03 

3 Capital employed 
Segment assets 
Insurance 

Life insurance 1,26 515.57 1, 18,733.45 99,22360 1,26,515 57 99.223 60 1,12,605.84 
General insurance 49,544.91 47,439.82 45,412.92 49,544.91 45,412.92 47,225 50 

Insurance total 1,76,060.48 1,66,173.27 1.¥.wo 52 1,76,060.48 1,44,630 52 1,59,831.34 
ln11eStments and others 4,319.40 3,263.58 2,329.06 4,319.40 2.329.06 2,019.54 
Retail financing 4, 19,551.89 3,95,231 .00 3,21 ,119 37 4,19.551 .89 3,21,119 37 3,74,957.56 
Windmill 35.63 35.5.3 42.05 35.63 42.05 41 30 
Unaliocabte 51 .72 51.72 4900 51 .72 49 00 51 .72 
Subtotal 6 00 019.12 5,64 775.20 4,68,176 00 6,00,019.12 4,68, 176.00 5,36,901.46 
Segment liabillties 
Insurance 

Life insurance 1, 17,620 80 1, 10,468.23 91,701 85 1,17,'520.80 91,70195 1,03,656 58 
General insurance 37,925.71 36.71223 35 939.99 37,925.71 35.93999 36.251.56 

Insurance total 1,55,546.51 1,47,180.46 1,27,641.84 1,55,546.51 1,27,641 .84 1,39.908 14 
ln11estments and others 734.72 584.52 391.48 734.72 391.48 441.28 
Retail financing 7,469 35 6,2%85 5,488.19 7,469 35 5,488.19 5,673.24 
Windmill 0.39 039 039 0.39 0.39 0.39 
Unalloc.able 186.07 130.90 121.59 18607 121.59 17.41 
Subtotal 1,63Jl37.04 154193.12 1,33,643.49 1 63.937.04 133643.49 1,46,040.46 
Capital employed 
Insurance 

Life insurance 8.894.77 8,265.22 7,521.75 8,894.77 7,521.75 8,949.26 
General insurance 11.619.20 10,727.59 9,472.93 11.619.20 9,472.93 10 973.94 

Insurance total 20.51j97 18,992.81 16,994 68 20,513.97 16,994.68 19,923.20 
Investments and others 3,584.68 2,699 06 1,937 58 3,58! 68 1,937 58 1,578.26 
Retail financing 4, 12,082.54 3,88,934.15 3,15,631.18 4,12,082.54 3,15,631.18 3,60,284.32 
Windmlll 3524 35.24 41 .66 35.24 41 .66 4091 
Unallocable (134.351 (79.18) (7259) (134 351 (72.591 34.31 
Total 4,36,082.08 4, 10,582.08 3,34,532.51 4,36,082.08 3,34,532.51 3,90,861.00 



Notts: 

1. Tho consoid.t•d fino..,lal results Include results nf lhe ro11o,.,;no •.nmnanles: 
Name of thecompany % &hartholding Segment Consoidated as 

and voting power 
of Bajlj FinnlV 

Limited 

(a) Baial Alianz Life Insurance Come>anv Limited 74% Insurance - ife Subsldi.-y 
(b) Baiai Allanz General lnsurarce Comoanv Umitl!d 74% lnstrailee - ~enetal Subsidi.-y 
(c) Baial Finance Lirmed' 51.34ll Retal financln~ Subsidiary 
(d) Bajaj Finserv Direct Limited' 80.13% Others Subsldi.-y 
(e) Baiai FlllAIV Heal1h Umi1ed• 100% Otllers Subsiciarv 
(Q Balai Finserv Ventures Limited 100% Others Subsidiary 
(g) Baiai Finseiv Mutual Fund Trustee Umtted 100% Others Subsidiary 
(h) Baiai Finserv ASMI MaM!IMlOnt Unlted 100% Others Subsidiary 
fil Baiai Allianz Financial Distribumrs l irnited" ~- Others Joint venbre 

'The consor.dated financial results of Bajaj Finance limited (BFL, a subsidiary of the Company) Includes 88.75% interest In Bajaj Housing 
Finance Limited (BHFL) and 100'.4 inte-eslin Bajaj Financial S.C!Kities Limited which have bffn lltCOunted as subsidiaries. The consolidaed 
financial resJts of BFl also include the sha-e of ifs Interest In Snap..ork T echnolog;es Private l.irited and Pennant T e<hoologes Private 
limited which have betn accounted as ...oci.US. 
BFl's shareholding in BHFL has reduced from 100% to 88 75% ellective 13 Stj>ll!mber 2024 cons•quent to aio!menl of equity sha-es 
pursuant to Initial Public Offer (IPO). 
#The remaining 19.87% shareholding is held by Bajaj Finance Limited. 

•The consolidated financial results or Bajaj Finserv Health Limited include 100% inlefeslin Vidal Healt/lca'e Services Private Limited as a 
subsidia-y. It also Includes VKfal Health Insurance TPA Private Lirrited, VH Medcilr8 Private Limited as 100% slep-down subsidia-ies and 
lnte~~ T ecMologies Private Limited as an JllOCiaite. 

"The consoidated financial results of Bajaj Allianz Financial Distributors Limited include 100% lnlefest in Bajllj Allianz Staffing Solu1ions 
Lln>ted. 

2. Disclosure or consoldated aswts and liabilities (Balance SheeQ as per Regulation 33 or lhe SEBI (Listing Obligations and Disclosure 
Reqti~ts) Regulations, 2015 as at 30 S•p1ember 2024 -

It In etor•) 

Particulars 
As at As at As at 

30.09.2024 30.09.2023 31.03.2024 
(RMewtd) {Revfewtd) (Audited) 

A Aasets 
1 Financial assets 

Cash and cash equivaleftts 5.268.18 4.459.14 5,765.02 
Bank balanou ottlet than ~h and cash equivalents 7,790.98 3,73l.35 6,621.64 
Derivative financial instruments 1,036.69 305.67 591.17 
Trade receivables 5.554.17 5.845.00 5,973 86 
Loans 3.68 003.75 2,86 226.71 3.26.742.16 
lnveslrnenl in ;o;nt venllKe and ouociate 388~2 110.29 382.76 
Shareholders' lnvutme~ts 47.042.85 36.245.22 49.615.62 
Policyholders' inveslments 1,37,818.47 1,08. 940.53 t,18,386.22 

Other financial - 18.821.94 15.878.15 15 268 66 
Sub·total ·Financial assets 5 91,72S.S5 4 61 744.06 52U47.11 

2 Non-financial assets 
Curr8l1I tax wal.:s (neQ 667.79 267.36 435.84 
Del!fred lax~ (neQ 1,17590 1,148.18 1,028.17 
lnvestmen1 property 28.61 34.28 30.13 
PropM)<, plant and equipment 2.613.4ll 2.261.35 2.528 82 
Right-of-use aMI 1.22825 917.90 1,216.30 
Capilal worl.-l111>rog1ns 105.45 73.02 82.12 
Intangible a&Mts under deve/o9ment 227.50 162.48 137.96 
Goodwil on COllS05da1ion 802.52 689 34 689.34 
Oiiier intangible KM!s 1,147.59 793.01 990.75 
ottier non-financial .W.s 1.472 48 1,2JU O 1 44309 

Sub·lolll • Non•financial anets 9469..47 7 580.12 8 58.2.52 

Total • An ets 6,01,195-02 4,69.324.18 5,37,929.63 

B Liabilities and equity 

1 Financial hbifities 
Trade payaties 

Tolal outstanding dues of micto enterprise• and small 6.99 27.42 35 09 
Total oulslanding dues of credilors other than micro ente')Jliws 
and smal enterprisas 6.801.99 7.329.56 6,242.33 

01/ler payables 
Tolal outstlnding dues of micro enterprise> and small 380 0.40 
Total outstanding dues of creditOfs ott>er lhan micro enterpriws 
and small ente.rpnses 2,862.13 1,393.12 1,864.69 

Derivative financial inslruments 62.48 80.41 6.12 
~bl sar:a.rities 1,30,721.05 1,00.310.81 1, 12.252.54 
Borro>Mgs 1,17,447.07 91.939.76 1,11,617.47 
Deposits 66.130 79 54_a21.18 60,150 92 
Sobordinated debts 3,011.67 3,462.72 3.5n.90 
Insurance conb"ai:ts fiabiitio..s 1,32. 15g 09 1,06,842.51 1,1828007 
lnvesb"nenl contracts iabiities 12,479.46 10 62.8 08 11,Jn.39 
Luse iabitities 1.J64.t4 1,017.91 1.3.ll.79 
Othe< financial iabili1ies 2.099 83 1.710gg 1830.50 

Sub-tot.I· Financial hbi6tie1 4 75,150A9 3.7956U7 '-28"568.81 

2 Non·financial liabilities 
Current tax laboltie.s (neQ 1,741.38 1,072.84 427.47 
Delerred tax iabiities (neQ 81552 202.82 514.49 
Prov~ns 750.79 484.82 533.04 
Other non-financial tiabitities 3,604.96 3 055.43 4 109.97 

Sub-total· Non·financial hbllltin 6 912.65 4815.91 5 51437 

3 Eq.uity 
Equi1y share capilal 159.53 159.26 159.41 
~requity 68.165.49 50 713 43 60 169.23 

Equity attributable 1o owntr1 of the Company 61.125.02 50,872.69 60,328.64 
Non-conuomng Interest 50 806 86 34.Q70.71 43 447.21 

Sub-total· Total equity 1 19,131.88 84,.943.AO 1 03 775.85 

Total· Liabilities and Equity 6,01,195.02 4,69,324.18 5.37,929.63 
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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 Requirements) 
Regulations, 2015 for the half year ended 30 September 2024 -

(~In Crore) 
Particulars Half year ended Year ended 

30.09.2024 30.09.2023 31.03.2024 
(Reviewed) (Reviewed) (Audited) 

I. Operating activities 
Profit before tax 11 ,934.38 10,417.54 21 ,375.03 
Adjustments to reconcile profit before tax to net cash flows: 
Interest income (32,093.60) (25,221.52) (53,793.19) 
Dividend income (115.68) (109.50) (157.98) 
Rental income (1 .97) (2.23) (4.43) 
Unwinding of discount on security deposit (0.45) (0.50) (2.60) 
Realised gain on sale of investment (214.65) (301 .66) (401.81) 
Depreciation and amortisation 542.33 411.13 900.13 
Share of (profit)/loss of joint venture 0.1 1 (0.06) 0.42 
Impairment on financial instruments 3,598.08 2,072.34 4,633.58 
Net (gain)/loss on disposal of property, plant and equipment 4.11 8.30 11.61 
Finance costs 11,637.64 8,469.47 18,399.51 
Share based payment to employees 238.25 154.87 392.52 
Net gain on financial instruments at fair value through profit or loss (2,835.46) (1, 112.44) (2,835.81) 
Interest from loans (other than financing activity) (33.55) (26.21) (55.32) 
Remeasurement gain/(loss) on defined benefit plans (0.06) (0.19) (0.1 2) 
Service fees for management of assigned portfolio of loans (57.06) (32.27) (49.97) 
Provision for doubtful debts 1.70 5.08 2.66 
Income on derecognised (assigned) loans (209.39) (1.71) (1 3.33) 
Share of profit/(loss) from associate (5.97) (2.98) (7.64' 

(7,611.24) (5,272.54) (11,606.74) 

Cash inflow from service asset 42.22 48.51 89.61 
Cash inflow from interest on investments 1,149.81 393.15 943.99 
Cash inflow from interest on loans under financing activity 27,663.68 21,711.49 45,853.53 
Cash outflow towards finance cost (9,892.94) (7,218.19) (17,044.04) 
Cash from operation before working capital changes 11,351.53 9,662.42 18,236.35 

Working capital changes 
(Increase) I decrease in bank balances other than cash and cash equivalents (1,195.49) (889.57) (3,589.13) 
(Increase) I decrease in trade receivables 472.60 (2,406.96) (2,597.85) 
(Increase) I decrease in loans (44,849.18) (45,155.84) (87,386.52) 
(Increase) I decrease in investments classified as FVTPL (371.08) 3,910.78 1,972.84 
(Increase) I decrease in other financial assets (999.12) (1 ,056.38) (450.46) 
(Increase) I decrease in other non-financial assets (137.99) (241.58) (315.32) 
(Increase) I decrease re-insurance assets (1,745.16) (3,600.34) (3,545.39) 
Increase I (decrease) in derivative financial instrument 14.02 (20.02) (24.86) 
Increase I (decrease) in trade payables 1,273.83 331.35 263.53 
Increase I (decrease) in other payables (243.74) 1,600.95 1,086.93 
Increase I (decrease) in other financial liabilities 306.37 419.03 570.03 
Increase I (decrease) in provisions 142.93 142.26 129.23 
Increase I (decrease) in other non-financial liabilities (596.1 9) (82.64) 983.61 
Increase I (decrease) insurance contract liabilities 7,648.75 8,549.33 15, 112.62 
Net cash flow from I (used in) from operating activities before income-tax (28,927.92) (28,837.21) (59,554.39) 
Income-tax paid (net of refunds) (3,059.831 (2.461.29) (5,974.96) 
Net cash used in ooeratinQ activities (31 ,987.751 731,298.50) (65,529.35) 
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Notes (contd) : 

3. Disclosure of consolidated statement of cash Hows as per Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 for the half year ended 30 September 2024 -

(~ In Crore) 
Particulars Half year ended Year ended 

30.09.2024 30.09.2023 31.03.2024 
(Reviewed) (Reviewed) (Audited) 

II. Investing activities 
Purchase of property, plant and equipment (396.59) (408.68) (961.30) 
Sale proceeds of property, plant and equipment 67.13 60.67 123.40 
Purchase of intangible assets (228.78) (196.03) ' (474.16) 
Purchase of investments measured at amortised cost (90,838.55) (72,245.86) (1,32,067.28) 
Proceeds from investments measured at amortised cost 86,433.76 66,063.04 1,21,192.02 
Expenses related to investments (3.01) (6.08) (5.42) 
Purchase of investments measured at FVTOCI (8,705.78) (8,799.25) (24,341.90) 
Proceeds from sale of investments measured at FVTOCI 9,464.76 7,428.67 15,921.47 
Purchase of investments measured at FVTPL (1,605.82) (402.42) (960.43) 
Proceeds from sale of investments measured at FVTPL 844.36 1,446.57 2,033.14 
Loan against policies (1 1.65) (15.99) (39.34) 
Rent I interest I dividend received 3, 116.86 2,647.14 5,814.82 
Fixed deposits placed during the year (669.10) (119.84) (895.18) 
Fixed deposits matured during the year 647.19 121.00 810.00 
Acquisition of equity instruments of associate - - (267.46) 
(Investment in)/Realisation from treasury shares by ESOP trust 44.21 36.31 13.17 
Net cash used in investing activities (1,841 .01' (4,390.75] (14,104.45) 

Ill. Financing activities 
Issue of equity share capital (including securities premium) 251.16 154.73 9,169.09 
Proceed from offer for sale of investment in subsidiary net of issue expenses 6,510.68 - -
Share issue expenses (23.22) - (34.54) 
Dividends paid (1 ,541.88) (1,183.65) (1, 183.40) 
Deposits received, net 5,227.67 9,504.42 14,759.93 
Short term borrowing availed (net) (11,759.06) 10,502.31 22,023.50 
Long term borrowing availed 56,714.22 33,036.79 72,666.31 
Long term borrowing repaid (21,381.95) (14,562.66) (34,375.91 ) 
Payment of lease liability (201 .19] {176.45) {316.36' 
Net cash flow from financing activities 33,796.43 37,275.49 82,708.62 

Net change in cash and cash equivalents (32.33) 1,586.24 3,074.82 
Cash and cash equivalents as at the beginning of the period 8,579.21 5,504.39 5,504.39 
Cash and cash equivalents as at the end of the period 8,546.88 7,090.63 8,579.21 

Cash and cash equ!valents as per Balance Sheet 5,268.18 4,459.14 5,765.02 
Other short-term liquid investment 3,293.59 2,639.28 2,814.19 
Temporary overdraft, units receivable and others (14.89 (7.79' -

8,546.88 7,090.63 8,579.21 
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Notes (contd) : 

4. On 27 May 2024, the Allotment ~mittee allolfe:l 1,173.284 equity shares of foeeva!ue of ~ 1 e"Ch to Bajaj Fin;er. ESOP Trustunder Bajaj Fin!81 UmHed Emp~ee Slool. Op00n Sc/lerne 
The shares 1rere listed on SSE Limited and Natiollal Stock E.rchange of India Limited w.e f. 10 June 2Q24. 

5. Bajaj Hoosing Finance Limited (BHFL) has co11clt.ded tts Initial Public Offer of~ 6. 560 aore. BHFL alio«Ed 50.85,71,428 equity ohares of ~ 10 e,.-Jl pursuant to the fresh l>&ve: and appt0ve<j the 
transfer of 42,85.71 ,428 equity shares off 10 eadl offered for sa:e by Bajaj Finance Llmiled. 

6. Key standalone financial lnlotmatiotl is given below: 
~ In Clore) 

Particulars Quarterooded Half ear ended Year ended 
30.09.2024 30 06.2024 30.09.2023 30 09.2024 30.09.2023 31.03.2024 
Revie*ed Reviewed Reviewed Reviewed Reviewed Audi ted 

Totalinaome 1,227.14 917.74 1,01907 2,144 88 1.En.34 1,73391 
Profit before laA 1,165.75 857.44 966 59 2,023.19 1,51525 1.530 92 
Profila"er ta.. 907.57 633.04 754.34 1,54061 1,15785 1,17006 

7. During the tlle quarter ended 30 June 2024, Bajaj Finserv Health Llmiled, a subwiary of Bajaj Finserv umaed has compie'od aa:iuisilioo of 100% sla'•e in Vidal He<illhcare Ser.ice Private 
Limited which includes two 100% slep-<lown subsidiaries Vidal H€aith lnsvrance TPA Private Limited (VHC TPA) and VH Medcare Private Lim<led and an asslJCiate lnlentHeaah Technolog<t 
Private Limited. Bajaj Finserv Heallh in~s!l!d a sum of ~ 310.70 ~rore in Vidal Healihcare Ser.ices Pn~ate Limited for acquisition. VHC TPA is regislered wit/1 lRDAI as a Third Party 
Administrator. 

8. The above results have teen reviewed by the Audit Committee and approved by the Board of OireMor; In the rr.eeling he(! on 23 OciQber 2024 and subf<\"1 to a limited review by the sl.3tutory 
avdil~. 

9. Figures for previous year I period have ~~ regrou~ where•er n a;y. 

By 

Pune 
23 Oclober 2024 

q 
, . 
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.FINSE'lV 

Press release 
Financial results - 02 FV25 

A meeting of t he Board of Directors of Bajaj Finserv Limited (BFS) was held t oday to consider and 
approve the results for 02 FY25. 

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

1. Highlights - 02 FY25 y/s 02 FY24 * 
..! Consolidated total income - f 33,704 crore v/s t 26,023 crore t 30% 
..! Consolidated profit after tax - f 2,087 crore v/s f 1. 929 crore t a % 

(See note below) 
..! Bajaj Finance. consolidat ed profit after tax - f 4,000 crore v/s t 3,551 crore t 13% 
..! General insurance, profit after tax -f 494 crore v/s t 468 crore t 6% 
..! Life insurance. net new business value (NBV)# - t 245 crore v/s f 237 crore t 3% 

Highlights - H1 FV25 y/s H1 FY24* 

..! Consolidated t otal income - f 65,184 crore v/s t 49,303 crore t 32% 

..! Consolidated profit after t ax - f 4,225 crore v/s f 3,872 crore t 9% 
(See note below) 

..! Bajaj Finance, consolidated profit after tax - f 7,912 crore v/s t 6,988 crore t 13% 

..! General insurance. profit after tax - f 1,070 crore v/s f 883 crore t 21% 

..! Life insurance, net new business value (NBV)# - t 348 crore v/s t 331 crore t 5 % 

*All figures under Ind AS except for general and life insurance which ore as per Indian GAAP 

#NBV is the net present value of the future profits associated with new business written during 
the period 

02 FY25 was a strong quarter fo r growth across all our major businesses. Risk metrics, however. 
varied across segments and our companies focused on balancing risk with growth. 

Finance and insurance businesses 

• BHFL. has successfully concluded its Initial Public Offer (IPO) oft 6,560 crore. This 
included issuance of new equity shares amounting to f 3,560 crore and an offer for sale by 
BFL amounting to f 3,000 crore. BHFL equity shares were listed on stock exchanges on 16 
September 2024. Consequently, BFL's shareholding in BHFL reduced from 100% to 88.75%. 

• BFL recorded increase in the customer franchise of 3.98 million and number of new 
loans booked of 9.69 million in 02 FY25. Its quarterly consolidated profit after tax 
increased by 13%, while its subsidiary, BHFL recorded growth of 21% in profit after tax. 
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• BAGIC gross written premium stood at t 5,871 crore in 02 FY25; excluding bulky tender­

driven crop and government health business growth was at 11% - better t han the general 
insurance industry. It continued to deliver superior combined ratio as compared to the 
indust ry. 

• BALIC continued t o record market beating growth of 34% in individual rated new business 
premium and improved market share by 70 bps amongst private industry players. 

Emerging businesses 

• BFS continues to grow its emerging businesses which include Bajaj Finserv Health, Bajaj 
Finserv Direct. Bajaj Finserv Asset Management and Bajaj Finserv Ventu res. Losses from 
these businesses for 02 FY25 were z 90 crore, as envisaged. 

• Bajaj Finserv Asset Management recorded assets under management (AUM) of t 16,293 
crore as on 30 September 2024. 

Summary of consolidated results is given in Annexure A. 

Notes on consolidated profit after tax 

Under Ind AS, the insurance subsidiaries have chosen to hold a large part of the equity securities 
portfolio as Fair Value Through Profit and Loss. Unrealised Mark-t o-market gain/loss on 
investments (post tax) included in consolidated profit are indicated in the table below. 

tin Crore 02 02 YoY % H1 H1 YoY % 
FY25 FY24 Change FY25 FY24 change 

Consolidated profit after tax 2,087 1,929 8% 4,225 3,872 9% 

Add: Unrealised MTM loss 67 ·72 51 102 
Consolidated profit after 

2,154 2.001 8% 4,276 3,974 8% tax, excluding MTM loss 

• In previous year. Bajaj Finance, the subsidiary of BFS. had raised capital through qualified 
institutions placement (OIP). Post this, BFS shareholding in BFL is reduced to 51.34% from 
52.49%. 

• In 02 FY25, pursuant t o IPO of BHFL, BFL's shareholding stands reduced from 100% to 
88.75% in BHFL. 

Together, these items reduced YoY % change in the consolidated profit after t ax by 3% for 02 
FY25. 
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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 

i) Net total income for 02 FY25 increased by 24% tot 10,946 crore v/s z 8.847 crore in 
02 FY24. 

ii) Profit after tax for 02 FY25 increased by 13% tot 4,000 crore v/s z 3,551 crore in 02 
FY24. Loan Joss provisions increased to z 1.909 crore v/s z 1.077 crore in 02 FY24. 

Profit after tax of its mortgage subsidiary. BHFL. wast 546 crore in 02 FY25 v/s t 451 
crore in 02 FY24 - an increase of 21%. 

iii) Assets Under Management (AUM) as on 30 September 2024 were t 373.924 crore v/s t 
290,264 crore as on 30 September 2023 - an increase of 29%. This includes AUM oft 
102,569 crore of BHFL. which recorded a growth of 26% over the AUM as on 30 
September 2023. 

iv) Gross Non-Performing Assets (NPA) and Net NPA as on 30 September 2024 stood at 
1.06% and 0.46% respectively as against 0.91% and 0.31% as on 30 September 2023. 
Provisioning coverage ratio on stage 3 assets is 57%. 

v) Capital adequacy ratio (CRAR) (including Tier-II capital) as on 30 September 2024 stood 
at 21.69%. The Tier-I capital was at 20.90%. 

For BHFL, the capital adequacy ratio (including Tier-II capital) increased to 28.98%. 

Summary of consolidated financial results of BFL is given in Annexure B. 

Summary of standalone financial results of BHFL is given in Annexure C. 

B. Bajaj Allianz General Insurance Company Limited (BAGIC) - Indian GAAP 

i) Gross written premium for 02 FY25 decreased by 20% tot 5,871 crore v/s t 7,298 crore 
in 02 FY24 due to spill over of government health business to October. 

Excluding tender-driven crop and government health insurance premium, BAGIC's gross 
written premium increased by 11% tot 4,157 crore in 02 FY25 from t 3.747 crore in 02 
FY24. 

ii) Net earned premium increased by 18% tot 2,660 crore for 02 FY25 v/s t 2,250 crore in 
02 FY24. 

iii) Claim ratio increased to 79.7% in 02 FY25 v/s 78.0% in 02 FY24. Excluding tender driven 
crop and government health business and NATCAT losses, claim ratio reduced to 71.5% 
in 02 FY25 v/s 73.1% in 02 FY 24. 

iv) Combined ratio stood at 101.4% in 02 FY25 v/s 95.3% in 02 FY24 on account of higher 
claims ratio. Excluding NATCAT claims, combined ratio stood at 99.7%. 

v) Underwriting loss stood at t 48 crore for 02 FY25 v/s underwriting profit of t 37 crore in 
02 FY24, primarily due to NATCAT claims oft 45 crore. 
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vi) Investment and other income (net) for 02 FY25 increased by 20% to f 708 crore v/s f 
589 crore in 02 FY24. Profit on sale of investments was higher by f 54 crore (before tax) 
in 02 FY25. Excluding profit on sale of investments. investment and other income (net) 
has grown by 14%. 

vii) Profit after t ax for 02 FY25 stood at f 494 crore v/s f 468 crore in 02 FY24 - an increase 

of6%. 
viii) As on 30 September 2024, solvency ratio was 312%, which is well above the minimum 

regulatory requirement of 150%. 
ix) Assets Under Management (AUM), represented by cash and investments as on 30 

September 2024 stood at f 31,949 crore v/s f 29,511 crore as on 30 September 2023 -
an increase of 8%. 

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

C. Bajaj Allianz Life Insurance Company Limited (BALIC) - Indian GAAP 

i) New business premium for 02 FY25 increased by 14% to f 3,202 crore v/s f 2,821 crore 
in 02 FY24. 

a) Individual rated new business premium was f 1,895 crore in 02 FY25v/sf1.415 crore 
in Q2 FY24 - a strong growth of 34%. 

b) Group protection new business was f 609 crore in Q2 FY25 v/s f 435 crore in Q2 FY24 
- a growth of 40%. 

c) Group fund new business was f 512 crore in Q2 FY25 v/s f 808 crore in Q2 FY24. 
ii) Renewal premium for 02 FY25 stood at f 3,342 crore v/s f 2,517 crore in 02 FY24 - an 

increase of 33%. 

iii) Consequently, gross written premium for 02 FY25 increased by 23% to f 6,544 crore 
v/s f 5,338 crore in Q2 FY24. 

iv) Shareholders' profit after tax during 02 FY25 reduced to f 148 crore v/s f 193 crore in 
Q2 FY24 due to new business strain, higher expense overruns and change in product mix. 

v) Net New Business Value (NBV). which is the key metric used to measure profitability of 
life insurance business, was f 245 crore in Q2 FY25 v/s f 237 crore in Q2 FY24. 

vi) Solvency ratio stood at a healthy 378% as on 30 September 2024 as against the minimum 
regulatory requirement of 150%. 

vii) Assets Under Management (AUM), represented by total investments stood at f 123,178 
crore as on 30 September 2024 v/s f 98,700 crore as on 30 September 2023 - an 
increase of 25%. 

~of fina:ial results is given in Annexure E. 

~---~ 
S Sreenivasan 

CFO 

'>..._ 23 October 2024 
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Annexure A- Consolidated results of BFS - (Ind AS) 

( '!: In Crore) Q2FY25 Q2FY24 H1FY25 H1FY24 FY25 

1 Income 
Interest income 16.571.61 13.090.77 32.093.60 25.221.52 53.793.19 
Dividend income 41.89 44.12 115.68 109.50 157.98 
Rental income 0.98 1.07 1.97 2.23 4.43 
Fees and commission income 1,271.95 1.371.74 2.825.10 2.792.52 5.435.85 
Net gain/(loss) on fair value change 1.649.63 101.95 2.835.46 1.112.44 2.835.81 
Sale of energy genera led and services 297.98 105.45 619.73 231.82 655.12 
Premium and other operating income from insurance bu iness 13.252.27 10.977.33 25.548.37 19.179.60 46322.65 
Others 617.43 330.23 1.143.97 653.01 1.176.88 
Total revenue from operations 33.703.74 26.022.66 65.183.88 49,302.64 1,10.381.91 
Other income - - - - 1.09 
Total income 33,703.74 26.022.66 65.183.88 49,302.64 1,10,383.00 

2 Expenses 

Employee benefits expen$es 3.008.54 2.446.29 5,902.91 4.886.85 10.360.95 
Finance costs 6,045.63 4.449.06 11.637.64 8.469.47 18.399.51 
Fees and commission expense 2.12135 1.653.24 3.940.96 3.088 63 6.970.60 
Impairment of financial instruments - lending assets 1,909.08 1.077.35 3.593.76 2,072.34 4.548.61 
Impairment of financial instruments - investments (9.73) 3.21 4.32 21.07 84.97 
Claims paid 6,450.23 5.085.22 12.553.34 9,243.48 21.830.26 
Reinsurance ceded 2.689.35 2.458.65 5.553.76 3.888.04 9.563.14 
Net change in insurance I investment contract liabili ties 3.549.70 1.829.57 6,052.14 4.032.64 10,255.49 
Depreciation. amortisation and impairment 275.32 208.83 542.33 411.13 900.13 
Other ~penses 1.701.75 1.519.38 3.474.20 2.774.46 6.102.40 
Total expenses 27,741.22 20,730.70 53.255.36 38.888.11 89,016.06 

3 Share of profit/(loss) of joint venture and associates 3.45 0.21 5.86 3.01 8.09 

4 Profit before tax (1-2+3) 5 ,965.97 5,292.17 11,934.38 10,417.54 21.375.03 

5 Tax e><pense 
Curren t tax 1.721.34 1.565.19 3.709.39 3,146.94 5,802.83 
Deferred tax 64.48 (28.74) (164.44) {194.54) (23.16) 

Total tax expense 1.785.82 1.536.45 3.544.95 2.952.40 5.779.67 

6 Profit after t ax ( 4-5) 4,180.15 3,755.72 8,389.43 7,465.14 16,595.36 

7 Profit attributable to non-controlling interests 2.093.18 1.826.76 4.164.76 3.593.55 7.447.57 

8 Profit for the period (6-7) 2,086.97 1,928.96 4 .224.67 3,871.59 8.147.79 

9 Other comprehensive income, net of tax 

(a) I terns that will not be reclassified to profit or loss 183.91 131.76 410.16 326.89 695.42 
{b) Items that will be reclassified to profit or loss 956.98 (86.91) 1.243.08 362.89 1.357.17 
Total other comprehensive income, net of tax 1.140.89 44.85 1,653.24 689.78 2,052.59 

10 Total comprehensive income (6+9) 5,321.04 3,800.57 10.042.67 8.154.92 17.647.95 

11 Profit attributable to: 
Owners of t he company 2,086.97 1.928.96 4.224.67 3.871.59 8,147.79 
Non-controlling interests 2.093.18 1.826.76 4.164.76 3.593 55 7.447.57 

12 Total comprehensive income attributable to: 

Owners of the company 2,932.33 1.957.33 5.439.35 4.370.32 9.651.51 
Non-controlling interests 2.388.71 1.843.24 4.603.32 3.784.60 7,996.44 

13 Paid-up equity share capital (Face value of~ 1) 159.53 159.26 159.53 159.26 159.41 

14 Other equity 60.169.23 

15 Earnings per share(' ) (not annualised) 
Basic 13.1 12.1 26.5 24.3 51.2 

Diluted 13.0 12.0 26.3 24.1 50.7 
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Annexure B - Summary financial results of BFL (consolidated) - (Ind-AS) 

tin Crore Q2FY25 Q2FY24 H1FY25 H1FY24 FY24 
Interest income 14,987 11,733 29,036 22,553 48,307 
Interest expenses 6,149 4,537 11,833 8,640 18,725 
Net interest income 8,838 7,196 17,203 13,913 29,582 
Other operating income 2.108 1,651 4,162 3,331 6,676 
Net total income 10,946 8,847 21,365 17,244 36,258 
Operating expenses 3,639 3.012 7,110 5,866 12.325 
Pre-provisioning operating profit 7,307 5,835 14,255 11,378 23,933 
Loan losses and provisions* 1.909 1,077 3,594 2,072 4,631 
Profit before tax 5,401 4,758 10,667 9,309 19.310 
Profit after tax 4,000 3,551 7,912 6,988 14,451 
*also referred as Impairment on financial assets 

Annexure C - Summary financial results of BHFL (standalone) - (Ind-AS) 

tin Crore 02 FY25 Q2FY24 H1FY25 H1FY24 FY24 
Net interest income 713 632 1.378 1,236 2,510 
Profit after tax 546 451 1,028 913 1,731 

Annexure D - Summary financial results of BAGIC - (Indian GAAP) 

tin Crore 02 FY25 02FY24 H1FY25 H1FY24 FY24 
Gross written premium 5,871 7,298 10,632 11,132 20,630 
Net earned premium 2.660 2.250 4,892 4,188 8,884 

Underwritini:i result (48) 37 (32) (5) (166) 
Investment and other income (net) 708 589 1.461 1,186 2,221 
Profit before tax 660 626 1,429 1,181 2,055 
Profit after tax 494 468 1,070 883 1,550 
Claim ratio 79.7% 78.0% 78.5% 76.3% 73.8% 
Combined ratio# 101.4% 95.3% 102.2% 97.6% 99.9% 
#Combined ratio is calculated as per IRDAI Master Circular. Combined ratio= (Net claims incurred divided by 

Net earned premium)+ (Expenses of management including net commission div ided by Net written premium). 

Annexure E - Summary financial results of BALIC - (Indian GAAP) 

tin Crore Q2FY25 Q2FY24 H1FY25 H1FY24 FY24 
New business premium 3,202 2,821 5,743 4,980 11,494 
Individual rated new business 

1.895 1.415 3.189 2.443 6,326 
premium* 
Group protection new business 

609 435 1.359 1.085 2,315 
premium 
Group fund new business premium 512 808 858 1.173 2,332 
Renewal premium 3,342 2,517 5,819 4,416 11,549 
Gross written premium 6,544 5,338 11,562 9,396 23,043 

Net new business value 245 237 348 331 1,061 
Profit after tax 148 193 245 349 563 

. . 
* lnd1v1dual rated new business premium = 100% of Regular premium + 10% of Single premium . 
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AboutBFS: 

Bajaj Finserv Limited (BFS) is an unregistered Core Investment Company (CIC) under the RBI regulations 2020 
and the holding company for the various financial services businesses under the Bajaj group. Its vision is to 
be a diversified financial services group with a pan-India presence and, thus. offer life-cycle financial 
solutions for its various customers. These involve: (i) asset acquisition and lifestyle enhancement through 
financing. (ii) asset protection through general insurance. (i11) family protection through life and health 

insurance. (iv) providing healthcare needs for the family and employers. (v) offering savings and wealth 
management solutions through life insurance and mutual funds. and (vi) retirement planning and annuities 

which are part of the life insurance business. Through these businesses that offer various attractive 

solutions, BFS serves crores of customers. 

Finance and insurance businesses 

BFS participates in the financing business through its 51.34% holding in Bajaj Finance Limited (BFL) and in 
the life, general and health insurance businesses through its 74% holding in two unlisted subsidiaries. Bajaj 
Allianz General Insurance Company Limited (BAGIC) and Bajaj Allianz Life Insurance Company Limited 
(BALIC). BFL holds 88.75% stake in Bajaj Housing Finance Limited (BHFL). which is a profitable and fast­
growing enterprise engaged in various aspects of housing finance and development. 

Emerging businesses 
Bajaj Finserv Health Limited (BFHL). which is a health tech venture. seeks to provide platforms for customers 
to manage their healthcare needs 360°. covering wellness, outpatient (OPD) and inpatient (IPD) services. is a 
wholly owned subsidiary of BFS. Vidal Health Insurance TPA Private Limited. which is a registered Third-Party 
Administrator (TPA). is a wholly owned step-down subsidiary of BFHL. 

BFS has 80.13% stake in Bajaj Finserv Direct Limited (BFSD). which is a digital marketplace for financial 
services products from loans to insurance. mutual funds, investments. lifestyle products. payments and e­

commerce. The balance 19.87% is held by BFL. 

Bajaj Finserv Ventures Limited. Bajaj Finserv Asset Management Limited and Bajaj Finserv Mutual Fund 
Trustee Limited are wholly owned subsidiaries of BFS. Bajaj Finserv Asset Management Limited is in the 
mutual fund business and seeks to differentiate itself through a strategy built on Information. Quantitative 
and Behavioural edge as well as smart use of technology for its customers and distributors. 

Bajaj Financial Securities Limited (BFinsec) is a stockbroker that provides its clients a full suite of investment 
products and services in an all-in-one digital platform, is a wholly owned subsidiary of Bajaj Finance Limited. 

Both BFS and BFL are included in the benchmark BSE Sensex and Nifty 50 indexes of large cap stocks. 

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

As required by regulation. BFS has adopted Indian Accounting Standards (Ind AS). 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 BAGIC and BALIC reported above are based on non-Ind AS 
accounting standards (Indian GAAP) as applicable to insurance companies. 
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