Distinetly Ahead
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Akurdi Pune 417 035 India

Tel +9120 27472851
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17 October 2017

Corporate Relations Department Corporate Relations Department
BSE 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
Email: corp.relations@bseindia.com Bandra (East), MUMBAI 400 051
Email: cmiist@nse.co.in
BSE Code: 532977 NSE Code: BAJAJ-AUTO
Dear Sir/s:

Sub:  Unaudited financial resuits for the quarter and half year ended 30 September
2017

In terms of the provisions of Regulations 30 (read with Part A of Schedule I1l) and 33 of the
SEB! (Listing Obligations & Disclosure Requirements) Regufations 2015, we enclose the
foliowing statements for the quarter and half year ended 30 September 2017, which were

approved and taken on record by the board of directors at its meeting held today
17 October 2017:

a) Unaudited Standalone and Consolidated Financial Resuits for the guarter and half
year ended 30 September, 2017;

b) Limited Review Reports (separately for standalone & consolidated) for the quarter
and half year ended 30 September 2017; and

) Press Release
The meeting commenced at 11.00 a.m. and concluded ati3- isp.m.
Thanking you,

Yours faithfully,
for Bajaj Auto Limited,

-

J SRIDHAR
COMPANY SECRETARY

Encl: as above

Registered Office Akurdi Pune 411 035 India
GIN L&5993PN2007PLC 130076
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B BRI
Bajaj Auto Limited
CIN : L65993PN20G7PLC130076
Registered Office : Mumbai - Pune Road, Akurdi, Pune 411 035
Website : www.bajajauto.com; E-mail : investors@bajajauto.co.in; Telephone : +91 20 27472851 ; Fax : +91 20 27407380
Statement of standalone unaudited financial results for the quarter and half year ended 30 September 2017
¥ In Crore}{
Particulars Quarter ended Half year ended Year ended
30.09.2017 30.06.2017 30.09.2016 30.09.2017 30.09.2016 31.03.2017
(Unaudited) {Unaudited) (Unaudited) {Unaudited) {Unaudited} (Audited)
Sales in numbers 1,071,510 898,434 1,031,945 1,959,944 2,026,678 3,665,950
1 {Revenue from operations
(a) Gross sales (See note 4) 6,461.30 5,740.30 6,327.12 12,201.60 12,311.53 22,694.87
{b) Other operating revenue 105.13 i13.89 105.20 219.02 200.54 393.16
Total revenue from operations §,566.43 5,854.19 6,432.32 12,420.62 12,521.07 23,088.03
2 |Other income (See note 2} 296.44 457.28 34202 753.72 609.08 1,221.97
3 |Total income {1+2} 6,862.87 6,311.47 6,774.34 13,174.34 13,130.15 24,310.00
4 |Expenses
(a) Cost of raw material and compenents consumed 4,116.70 342292 3,750.47 7.539.62 7,273.51 13,285.36
(b) Purchases of traded goods 325.97 331.93 340.57 §57.90 678.84 1,382 47
{c} Changes in inventories of finished goods, work-in-progress and traded goods 106.54 54.42 {33.98) 160.96 (32.52) (43.68)
{d) Excise duty (13.48) 411,82 377.80 308.34 718.60 1,321.35
(e} Employee benefits expense . 264.39 272,54 258.72 536.93 527.03 997.07
{f) Finance costs .47 0.24 0.68 0.71, 0.90 1.40
{g) Depreciation and amortisation expense 76.97 75.26 76.95 152.23 154.42 307.29
(h) Other expenses 471.97 426,77 448.23 898.74 893.10 1,745.38
(i) Expenses capitalised (4.08) (4.56) (5.62) (8.61) (0.95) (22.27)
Total expenses 5,345.48 4,991.34 5,213.82 10,336.82 10,203.93 18,974.37
§ |Profit before exceptional items and tax {3-4) 1,517.3% 1,320.13 1,560.52 2,837.52 2,926.22 5,335.63
6 |Exceptional items {See note 3} - 32.00 - 32.00 - -
7 |Profit before tax (5-6) 1,517.39 1,288.13 1,560.52 2,805.52 2926,22 5,335.63
8 [Tax expense
(a) Current tax 448.15 330.42 446,13 778.57 836.04 1,457.66
(b Deferred tax (42.62) 33.78 {8.36) (8.84} {10.94) 50.41
Total tax expense . 40553 364.20 437.77 769.73 825.10 1,508.07
9 {Profit for the period (7-8) 1,111.86 $23.93 1,122.75 2,035.79 2,401.42 3,827.56
10 {Other comprehensive income, net of tax
(a) ltems that will not be reclassified to profit or foss (4.42) {(4.41) (2.95) (8.83} (5.89) {13.04)
(b) Items that will be reclassified to profit or loss (77.43) 3.99 35.59 {73.44) 19.58 127.19
Total other comprehensive income, net of tax (81.85)1 {0.42) 32.64 (82.27) 13.69 114.15
11 {Total comprehensive income {9+10) 1,030.01 923.51 1,155.39 1,953.52 2,114.81 3,941.M1
12 {Paid-up equity share capital {Face value of ¥ 10} 289.37 288.37 289.37 289.37 289.37 289.37
13 |Reserves excluding Revaluation Reserves 16,744.76
14 {Basic and diluted earnings per share (¥) (not annualised) 384 319 388 704 726 1323
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Notes:

1.

Disclosure of slandalone assels and liabilities as per Regulalion 33 of lhe SEB! (Lisling Obligations and Disclosure Requirements) Regulations, 2015 for Ihe half year

ended 30 Seplember 2017 -
 In Crore}
. As at As at As at
Particulars 30.09.2017 30.08.2016 31.03.2017
{Unaudited) {Unzudited) {Audited)
A | Assels
1 f Non-current assets
{a) Properly, plant and equipment 1,847.13 1,924.57 1,898.61
{b) Capital work-in-progress nan 24.22 10.64
{c} Investment property 57.70 59.44 58.53
{d) Intangible assets 22.33 §6.97 44.65
{e) Intangible assets under development 35.88 28.73 31.53
{f) Investment in subsidiaries 1,222.72 122272 1,222.72
{g) Financial assels
investments 4,200.43 7.4290.18 T458.67
Loans 30.28 29,51 29.74
Qlher financia! assets 0.02 0.02 0.02
{h) Incoma tax assels (net) 399.94 358,86 399.94
{i} Other non-current assels 375.87 283.68 268.47
Sub-total - Non-current assets 8,204.19 11,427.80 11,423.52
2 | Current assets
{a) Inventories 545.32 675.58 728.38
{b) Financial assels
Investments 9,680.16 478344 6,050.08
Trade receivables 1,425.46 1,182.59 953.29
Cash and cash equivalents 33145 336.22 279.82
Other bank balances 17.84 15.03 13.88
Loans 7.48 790 6.47
Other financial assets 125,34 82,70 263.18
{c) Other current assets 1,567.47 1,057.63 1,096.29
Sub-total - Current assets 13,704.52 8.141.10 9,391.%7
Total - Assets 21,908.71 19,569.00 20,614.89
B | Equity and liabilities
Equity
{a) Equity share capital 289.37 289.37 289.37
(D) Other equity 16.810.24 14,917.84 16,744.76
Sub-total - Equity 17,089.61 15,207.21 17,034.13
2 | Non-gurrent liabilitles i
{a) Financial liabilities
Sales 1ax deferral 120.33 119.51 11880
{b) Provisions 10263 76.57 78.13
{c) Deferred lax liabilities (net) 261.24 199.¢1 313.62
{d) Govemment grant 47.93 50.59 49.25
{e) Other non-current liabilities 148 17.18 1.27
Sub-total - Non-current liabilities 533.61 462.96 568.18
3 | Current liabilities
[2) Firancial liabities
Short-term borrowings - KX -
Trade payables 322574 2,673.61 2,235.73
Other financial labililies 298.25 361.85 279.92
(b) Other current lizbilities 30541 501.20 55761
(c) Provisions 135.22 124.52 12093
(d) Government grant 285 2.65 265
(e) Current lax fiabilities {net) 218.62 231.67 15.74
Sub-total - Current liabilities 427549 3,598.83 3,212.58
Total - Equity and liabitities 21.908.71 19,568.00 20,814.89
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Notes (contd.) :

2 Other income includes following -

{Z In Crore)
Particulars Quarter ended Half year ended Year ended
30.09.2017 30.06.2017 30.09.2016 30.09.2017 30.09.2016 31.03.2017
(Unaudited) {Unaudited) {Unaudited) {Unaudited) (Unaudited) {Audited)
Investment income 24153 394.01 283.72 635.54 503.90 963.19
Others 54 .91 63.27 58.30 118.18 105.18 258.78

3 Exceptional items represent a one time payment to dealers to compensate them for any losses incurred on introduction of GST as a resuit of pre-GST inventory held on 30 June 2017.

4 Post the applicability of GST with effect from 1 July 2017, Sales are required to be disclosed net of GST. Accordingly, the Gross sales figures for the quarter and haif year ended 30 September
2017 are not comparable with the previous periods presented in the results.

§ The Company has opted to publish Extracts of the Unaudited/Audited Consolidated Financial Results, pursuant to eption made available as per Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015. These standalone financial resuits are available on the Company's website viz. www.bajajauto.com and on the websites of BSE (www.bseindia.com)
and NSE (www.nseindia.com).

& 1 crore is equal to T 10 million.

7 The above results have been reviewed by the Audit Committee, approved by the Board of Directors in the meeting held on 17 October 2017 and subjected to a limited review by the statutory
auditors.

By order of the Board of Directors
For Bajaj Auto Limited

Pune

Date: 17 October 2017 Chairman
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Registered Office : Mumbai - Pune Road, Akurdi, Pune 411 035
E-mail : investors@bajajauto.co.in ;

Website : www.bajajauto.com ;

S EBAIA

Bajaj Auto Limited

CIN ; L65993PN2007PLC130076

Telephone : +91 20 27472851 ;

Fax : +91 20 27407380

Statement of consolidated unaudited financial results for the quarter and half year ended 30 September 2017

® In Crore})
Particulars Quarter endad Half year ended Year ended
30.08.2097 30.06.2017 30.09.2016 30.09.2017 30.09.2016 31032047
{Unaudited) {Unaudited) {Unaudited) {Unaudited) {Unaudited) {Audited)
1 _|Revenue from gperations
(a) Gross sales (See nole 5} 6,461.30 5.740.30 6,327.12 12,201.60 12,311.53 22,694.87
(b} Other operating revenue 105.13 113.69 105.20 219.02 209.54 393.18
Total revenue from operations 6,566.43 5,854.19 §,432,32 12,420.62 12,54.07 23,088.03
2 [Other income (See note 3} 297.18 32347 3421 620.63 509.80 1,222.23
3 _[Total income {1+2) 6,863.61 6,177.66 6,775.03 13.041.27 13,130.87 24,310.25
4 |Expenses
(a) Cost ot raw material and components consumed 4.118,70 3,422.92 3.750.47 7.539.62 7.273.51 13,285.36
[b) Purchases of traded goods 325.97 331.83 30.57 §57.50 676.84 1.382.47
{c) Changes in invenlories of finished gocds, work-in-progress and traded goods 106.54 54.42 [33.98) 160.96 (32.52) [43.68)
{d) Excise duty [13.48) 411.82 3r7.80 388.34 718.60 1,321.35
(e} Employee benefils expense 264.95 272,70 259.32 537.65 527.63 §97.39
{) Finance costs 047 0.24 0.68 0.71 090 1.40
{g) Depreciation and amortisation expense 76.97 75.26 7695 152.23 154.42 307.29
(h) Other expenses 472,33 427.03 449.30 899.36 894.52 1.748.02
(i) Expenses capitalised {4.05) {4.56) (5.62) {8.61) {9.95) {22:27)
Total expenses 5,346.40 4,991.76 521549 10,338.16 10,205.95 15,977.33
5 {Share of profils of assaciate (after tax) 81.80 47.05 78.95 128.95 140.60 254.62
6 |Profit before exceptional items and tax (3-445) 1,599.11 1,232.95 1,638.49 2,832.06 3.065.52 5,987.55
7 NExcapliong! items [See note 4} - 32.00 - J2.00 - .
8 |Profit before tax (6-7) 1,599.11 £,200.95 1,638.49 2,800.06 3,065.52 5.587.55
g |Tax oxpense
{2y Current tax 448.15 330.42 44613 778,57 835.04 1.457.66
(b} Deferred fax (42.62) 33.78 {8.36) {8.89) (18.94) 5041
Total tax oxp 405.93 364.20 437.717 769.73 B23.10 1,508.07
10 |Profit after tax {8-9) 1,193.58 836.75 1,200.72 2,030.33 2,240.42 4,079.48
11_|Profit atiributable to non-controliing interest - 0.01 - 0.01 . 0.01)
12 |Profit for the period (10-11) 1,193.58 836.74 1,200.72 2,030.32 2,240,42 4,079.49
13 [Other comprehensive income, net of tax
(a) ltems that will nat be reclassified to profit or loss {4.42) 4.4 {2.95) {8.83) (5.89) {14.93)
E(b) Items thal will be reclassified lo profit or loss 49,95 125.24 11.18 179.19 (£.98) {54.17)
Total other comprehensive income, net of tax 45.53 124,83 824 170.36 {6.87) {69.10)
14 |Total comprehensive income {12413) 1,239.11 951.57 1,208.96 2,200.68 2,233,55 4,040.39
15 _|Profit attributable to:
Owmers of the company 1,19358 B35.74 1,200.72 2.030.32 224042 4,079.49
Non-controlling interests (.01 0.01 - [0.01)
16 _|Total comprehensive incame attribukable to:
Qwners of the company 1,23011 961.57 1,208.95 2,200.58 2.233.55 4,010.39
Nen-centrolling interests - 0.01 - 0.01 (001}
17 _|Paid-up equity share capital {Face vaive of T 10) 288.37 289.37 289.37 289.37 289.37 289.37
18 JReserves excluding Revalualion Reserves 17,567.20
19 {Basic and diluted eamings per share (¥} (not annualised) 4.2 28.9 4.5 70.2 714 141.0
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Segment-wise revenue, results and capital employed (consolidated)

® In Crore)
Particulars Quarter ended Half year ended Year ended
30.09.2017| 30.06.2017 30.09.2016 30.00.2017 30.09.2016 31.03.2017
(Unaudited)| {Unaudited} {Unaudited) {Unaudited) {Unaudited)| {Audited)
1 |Segment revenue
Automotive 6,622.08 5918.72 §,491.31 12,540.80 12,626.97 23,347.07
Invesiments 241.53 258.94 28372 500.47 503.90 963.19
Total 6,863.61 6,177.66 6,775.03 13,041.27 13,130.87 24,310.26
2 |Segment profit before tax and finance costs
Autornotive 1,358.58 942.79 1,355.87 2,301.37 2,583.26 462742
investments 241.00 258.40 283.30 499.40 503.06 961.53
Total 1,599.58 1,201.19 1,639.17 2,800.77 3,066.42 5,588.95
Less: Finance costs 0.47 0.24 0.68 0.71 0.90 1.40
Total profit before tax 1,589.11 1,200.95 1,638.49 2,800.06 3,065.52 5,587.55
3 [Capital employed ‘
{Segment assets
Automotive 8,622.28 7,864.89 7,774.22 8,622.28 7.774.22 7,631.99
Investments 13,956.16 14,481.08 12,302.70 13,956.16 12,302.70 13,606.69
Unallocable 399.94 340.85 358.86 399.94 358.86 399,94
Sub-total 2297838 22 ,686.92 20,435.78 22,978.38 20,435.78 21,637.62
Segment liabilities
Automotive 4,158.39 3,203.66 3,758.90 4,158.38 3,758.90 3,279.85
Investments - - - - - -
Unallocable 218,62 15.74 23167 218,62 231.67 15.74
Sub-total 4377.01 3,309.40 3,990.57 4377.01 398057 3,295.59
Capital employed
Automotive 4.463.89 4,571.23 4,015.32 4,463.89 4,015.32 435214
Investments 13,956.16 i4,481.08 12,302.70 13,956.16 12,302.70 13,605.69
Unallocable 181.32 325.24 127.19 181,32 127.19 384.20
Total 18,601.37 19,377.52 16,445.21 18,601.37 16,445.21 18,342.03

Page 5of7




Hotes:

1.

The consolidated financial resulls include results of the following companies:

Nama of the company % sharsholding and Sagment Consofidated as
voting power of Bajaj
Auto Limitad
2. PT. Bajaj Auto Indonesia 99.25% Automative Subsidiary
b. Bajaj Aulo Intemational Holdings 8Y * 100% Automotive Subsid

* The consclidated financial resulls of Bajaj Auto Intemational Hokdings BV include 47.99% intorast in KTM AG as an associate,

2. Dischisure of consolidated assets and liabilties as per Regulation 33 of the SEB! (Listing Obligations and Disclosura Requirements)
Regulations, 2015 for the half year endad 30 Seplember 2047 -
T In Crore)
Asat Asat Asat
Partculars 30.09.2017 30.09.2016 31,03.2047
{Unaudited) {Unaudited) {Auditod)
A | Assets
£ | Non-current assets
{a) Froperty, plant and equipment 184713 1,924 57 1.898.61
(b) Capital work-in-prograss 11.91 24.22 10.64
{¢) Investment property 5110 59.44 56.53
{d) intangible assals 2233 65.97 44.65
(e} Intangible assats undes develop 35.66 873 31.53
(1) 'nvestment in associata of subsidiary 227526 2,004.95 1,968.29
(g) Financial assets.
Investments 420043 742518 1.458.67
Loans 30.28 29.51 29.74
Other financia! assats 002 002 0.02
{h} Incoma tax assts (rat) 390.04 358.86 330.94
{i) Other non-cumant assats 375.87 283.68 266.47
Sub-total - Non-current assets 4,256,713 12,210.13 12,169.09
2 | Current assats
(a} Inventorias §45.32 §75.59 728,38
(b) Finantial assets
{nvestments 9,580.16 4,783.44 6,050.08
Trade recaivablas 142548 1.182.59 853.29
Cash and cash equivalents 34737 419.67 287.50
Qther bank balances 17.84 15.03 13.86
Leans 748 790 1576
Other finangial assats 120.34 82.70 263.30
(¢} Cther cumrent assels 1,568.68 1.058.72 " 100836
Sub-total - Cusrent assets 13,721.65 8,225.65 9,468.53
Total - Assets 2297838 20,435.78 21,637.62
B | Equity and liabilities
1 | Equity
{2) Equity share capital 289.37 28937 289.37
[b) Cther equity 17.878.81 15,753.84 17.567.20
Equity atiributable o owners of the Company 18,169.18 18,073.31 17,856,357
{c) Non-controlling interest 0.04 0.04 2.0
Subtotal - Total equity 18,169.22 16,073.35 12,856.60
2 | Non-current fiabilitles
(a} Financial iabikties
Sales tax defemal 120.33 119.51 119.90
{b) Provisions 102583 76.57 78.13
(c} Deferred tax Gabilites (net) 261.24 189.11 313.62
{d) Government grant 4793 50.59 49.26
(e) Other non-current Babifties 148 17.18 e
Sub-total - Non-cutrent labifities 53351 462.96 568,18
3 | Currant liabifitles
{8) Financial Eabilites
Short-tam bomowings - 333 -
Trade payables 3,22580 267425 2,235.98
Other financial kabilties 29825 261.85 279.92
(b} Other current Eabilties 95.01 501.20 §57.62
(c} Provisions 135.22 124.52 12093
() Govemment grant 2.65 25% 265
{e) Current tax Eabikes (net) 21862 23167 15,74
Sub-total - Current fiabllifies 427555 380947 3.212.64
Total - Equity and liabilities 22,978.38 20,435.78 21,637.62
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Notes {contd.) :

3 Other income includes following -

(T In Crore)
Particulars Quarter ended Half year ended Year ended
30.08.2017 30.06.2017 30.09.2016 30.09.2017 30.09.2016 31.03.2017
{Unaudited) {Unaudited) {Unaudited) (Unaudited) {Unaudited) {Audited)
investment income 24153 258.94 28372 500.47 503.90 963.19
Others 55.65 64.53 58.99 120.18 105.90 259.04

4 Exceptional items represent a one time payment o dealers to compensate them for any losses incurred on introduction of GST as a result of pre-GST inventory held on 30 June 2017.

9 Post the applicability of GST with effect from 1 July 2017, Sales are required to be disclosed net of GST. Accordingly, the Gross sales figures for the quarter and half year ended 30 September

2017 are not comparable with the previous periods presented in the resuits.

6 The Company has opted to publish Extracts of the Unaudited/Audited Consolidated Financial Results, pursuant to option made available as per Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements} Regulations, 2015. The standalone financial results are available on the Company's website viz. www.bajajauto.com and on the websites of BSE {(www.bseindia.com)

and NSE {(www.nseindia.com). Key standalone financial information is given below:

{Z In Crore)
Particulars Quarter ended Half year ended Year ended
30.09.2017 30.06.2017 30.09.2016 30.09.2017 30.09.2016 31.03.2017
(Unaudited) (Unaudited) {Unaudited) (Unaudited) {Unaudited) {Audited)
Revenue from operations and other income 6,862.87 6,311.47 6,774.34 13,174.34 13,130.15 24,310.00
Profit before tax 1,517.39 1,288.13 1,560.52 2,805.52 2,926.22 5,335.63
Profit after tax 1,111.86 923.93 1,122.75 2,035.79 2,101.12 3,827.56

7 ¥ 1 crore is equal to T 10 million.

8 The above results have been reviewed by the Audit Committee, approved by the Board of Directors in the meeting held on 17 Qctober 2017 and subjected to a limited review by the statutory .

auditors.

Pune
Date: 17 October 2017

By order of the Board of Directors

Fcﬁaj Auto Limited

¥

Bajaj
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S R B C & CO iiP g;i?::;l?i?;’;l?ﬁ;mk, Yerwada

Chartered Accountants {Near Don Bosco 5?“00”
Pune-411 006, India

Tet :+91 20 6603 6000
Fax : +91 20 6601 5900

Limited Review Report - Standalone Financial Results
Review Report to

The Board of Directors
Bajaj Auto Limited

We have reviewed the accompanying statement of unaudited standalone financial results of Bajaj
Auto Limited (the "Company") for the quarter ended September 30, 2017 and vear to date from April
1, 2017 to September 30, 2017 (the “Statement™) attached herewith, being submitied by the ’
Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Requlations, 2015, read with SEBI Circular No. CIR/CFD/FAC/62/2016
dated July 5, 2016. '

T,

|

The preparation of the Statement 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 read with Rule 3 of Companies {Indian Accounting
Standards) Rules, 2015 read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016 is
the responsibility of the Company's management and has been approved by the Board of Directors
of the Company. Qur responsibility is to express a conclusion on the Statement based on our review.

We conducted our review 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 is limited primarily fo inquiries of company 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.

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 applicable Indian Accounting Standards {'Ind AS’) specified under Section
133 of the Companies Act, 2013, read with relevant rules issued thereunder and other recognised
accounting practices and policies has not disclosed the information required to be disclosed in terms
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016, including the manner in
which it is to be disclosed, or that it contains any material misstatement.

The comparative ind AS financial information of the Company for the immediately preceding quarter
ended June 30, 2017; corresponding quarter and year to date from April 1, 2016 to September
30, 2016 were reviewed by the predecessor auditor; and the Ind AS financial statements of the
Company for the year ended March 31, 2017, were audited by predecessor auditor who expressed £
an unmodified opinion on those financial information and financial statements on July 20, 2017; v
October 28, 2016 and May 18, 2017 respectively. 3

ForSRBC&CALLP
Chartered Acsouptants
1ICAl Firmyriadistration number: 324982E/E300003

oo n

Pune
Qctober 17, 2017

s B O S A

sbildy Partnecsten with LLP [dentily Mo, AAB1318
e, Bioey O drd Floor, $olala-700 016




S R B C & CO !.ip ig;;:icgrl\‘sr?ithgﬁoéark. Yerwaca

Chartered Accountants (Near Don Bosco School)

Pune-411 006, India

Tel :+91 20 6603 6000
Fax 1 +91 20 6601 5900

Limited Review Report - Consolidated Financial Results

"Review Report to
The Board of Directors
Bajaj Auto Limited

1.

We have reviewed the accompanying statement of unaudited consolidated financial results of
Bajaj Auto Group comprising Bajaj Auto Limited (the ‘Company’), and its subsidiaries (together
referred to as 'the Group”), and an associate company, for the guarter ended September 30,
2017 and year to date from April 1, 2017 to September 30, 2017 (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, read with SEBI
Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016.

The preparation of the Statement 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 read with Rule 3 of Companies {Indian Accounting
Standards) Rules, 2015 read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016
is the responsibility of the Company's management and has been approved by the Board of
Directors of the Company. Cur responsibility is to express a conclusion on the Statement based
on our review.

We conducted our review 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 is limited primarily {o inquiries of group personnel and analytical
nrocedures 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.

We did not review the financial information in respect of two subsidiaries, whose financial
information include total assets of Rs 2292.39 crore and net assets of Rs 2292.33 crore as at
September 30, 2017, and total revenues of Rs 0.74 crore and Rs 2.00 crore respectively for the
guarter and the period ended on that date. These financial information are not subjected to a
limited review and have been furnished to us by the Company’s management. The consolidated
Ind AS financial results also include the Group's share of net profit of Rs. 81.90 crore and Rs
128.95 crore respectively for the quarter and the six month period ended June 30, 2017, as
considered in the consolidated Ind AS financial results, in respect of an associate company, whose
financial information have nof been subjected to a limited review and have been furnished to us
by the Company's management. These subsidiaries and associate company are located outside
India whose financial information have been prepared in accordance with accounting principles
generally accepted in their respective countries. The Company's management has converted the
financial statements of such subsidiaries and associate company located outside India from
accounting principles generally accepted in their respective countries fo accounting principles
generally accepted in India. Qur conclusion, in so far as it relates to the affairs of such subsidiaries
and the associate company is based solely on management certified financial information. Our
conclusion is not modified in respect of this matter.

SRBC&COLLP atLimited Liability Partnarship with LLP identity Mo, AAB-4318
Reqd. Office ; 22, Camac Street, Black 'C*, 3rd Floor, Kolkala-700 016
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Chartered Accountants

5. 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 taid down in the applicable indian Accounting Standards (Ind AS)
specified under Section 133 of the Companies Act, 2013, read with relevant rules issued
thereunder and other recognised accounting practices and policies has not disclosed the
information required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, read with SEBI Circular No.
CIR/CFD/FAC/62/2016 dated July 5, 2016, including the manner in which it is to be disclosed,
or that it contains any material misstatement.

R 7

6. The comparative Ind AS consolidated financial information of the Group for the immediately
preceding quarter ended June 30, 2017; corresponding quarter and year to date from April 1,
2016 to September 30, 2016 were reviewed by the predecessor auditor and the Ind AS
consolidated financial statements of the Group for the year ended March 31, 2017, were
audited by predecessor auditor who expressed an unmodified opinion on those consolidated
financial information and consolidated financial statements on July 20, 2017; October 28,
2016 and May 18, 2017 respectively.
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Bajaj Auto Limited
Akurdi Pure 411 035 India
Tel +9120 27472851

Fax +8120 27473398
v bajajauto.com

Bajaj Auto Limited

Press Release

Results : Q2/FY18

Highest ever quarterly Turnover — ¥ 6,863 crore
Highest ever quarterly EBITDA - 1,383 crore
EBITDA margin - 20.8%

A meeting of the Board of Directors of Bajaj Auto Limited was held today to consider and approve the results
for Q2 /FY18.

For Q2 / FY18, the company recorded its:-
v" Highest ever
— Turnover ; ¥6,863 crore
— Operating EBITDA : ¥ 1,383 crore
— Operating Profit : 1,306 crore
v EBITDA margin - 20.8%
v" Profit before tax — 1,517 crore; 2 highest in the history of the Company !
( Highest being T 1,561 crore in Q2/FY17)
v’ Profit after tax — 1,112 crore; 2nd highest in the history of the Company !
(Highest being 1,123 crore in Q2/FY17)

Hegistered Office Akurdi Pune 411 035 india
CiIN L65993PN2007PLC130076




Performance

| O8]

1. Volumes:
ngs Particulars F$123 F$127 QZOSZrO“:JZom Fms F$17 FY

Domestic

426,562 | Motorcycles 583,997 | 579,545 1% 37% | 1,010,559 | 1,128,425 | 2,001,391

52,347 |CV 84,938 74,383 14% 62% 137,285 149,587 283,226

478,909 | sub-total 668,935 | 653,928 2% 40% | 1,147,844 | 1,278,012 | 2,254,617
Exports

349,152 | Motorcycles 334,724 | 317,869 5% -4% 683,876 641,529 | 1,218,541

60,373 |CV 67,851 60,148 13% 12% 128,224 107,137 192,792

409,525 | sub-total 402,575 | 378,017 6% 2% 812,100 748,666 | 1,411,333
Total

775,714 | Motorcycles 918,721 | 897414 2% 18% | 1,694,435 | 1,769,954 | 3,219,932

112,720 | CV 152,789 | 134,531 14% 36% 265,509 256,724 | 448,018

888,434 | Total 1,071,510 | 1,031,945 4% 21% | 1,959,944 | 2,026,678 | 3,665,950

Q2 / FY18 witnessed multiple records

— Highest ever monthiy sale in September 2017 - 428,752 units.
— Highest ever monthly sale of Commercial Vehicles in September 2017 .— 59,074 units.

— Highest ever monthly sale of Pulsars in September 2017 — 112,075 units.

— Highest ever quarterly sale of Commercial Vehicles in the domestic market — 84,938 units.

Sales volume for each month has progressively improved and the Company has achieved a 14% growth

in September 2017.
2. Financials:
Fsl g |Ymerore F$123 F$f7 o FTIS F¢:7 Py
Q20Q2 | Q20Q1
6,311 | Turnover 6,863 6,774 1% 9% 13174 13,130 24310
1,005 |EBITDA 1,383 1,364 1% 38% 2,389, 2,591 4,778
18.3% |EBITDA % 20.8% 22.3% 19.7% 21.8% 21.7%
930 | Operating Profit 1,306 1,286 2% 40% 2,236 2,435 4,470
1,288 | Profit before tax | 1,517 1,561 3% | 18% 2,806 2,926 9,336
024 | Profit after tax 1,112 1,123 1% 20% 2,036 2,101 3,828
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Highiights for individual BU's is given below

A. International Business

Q2 / FY18 sales volume recorded a growth of over 6% — to 402,575 units.

New / Nascent markets now contribute ~16% of the totat volume as against 10% in FY17 and
6% in FY16.

With stability returning in Nigeria, Company reaped the benefits of its support to the Network and
Customers during difficult times in the past; motorcycle volumes have steadily improved from
~8,000 units in April 2017 to 26,000 units in August 2017 and 23,000 units in September 2017,

The relative slowdown in Srilanka has been compensated by a substantial growth in volume
in Bangladesh and Philippines.

Order book for October is healthy and outlook for November and December 2017 is encouraging.

The Company is on track to exceed its target for the year.

B. Commercial Vehicles

Company recorded its highest ever quarterly volume of 84,938 units in the domestic market.

Growth in volumes over Q2 / FY17 was 14%.

With discontinuation of permits in the State of Maharashtra, new permits released in Delhi and
replacement of 2stroke three-wheelers with 4stroke three-wheelers for the city of Bangalore,

. the Company is well poised to leverage its overwhelming leadership position.

With demand for Commercial Vehicles in domestic and international markets over-stripping its
supply, export orders are temporarily deferred and capacity is diverted to the domestic market.

The outlook for Commercial Vehicies remain very positive and the Company is likely to cross a
record three lakh units in FY18 - well ahead of its annual target.

C. Motorcycle — Domestic

Sold over 281,000 units of CT and Platina during Q2 / FY18 — a growth of 12% over Q2 / FY17
and 52% over Q1/FY18.

v CT sold over 176,000 units ~ a growth of 24% over Q2 / FY17.
The new CT electric start, launched in August 2017, sold over 99,000 units in two months.

v Platina sold 105,000 units in Q2 / FY18.
The New Piatina, launched in September 2017, has met with very good acceptance — sold
45,000 units in September 2017 and was stocked out.

Share in domestic market for this segment improved to 32% in Q2 / FY18 as against
25%in Q1/FY18.




— Pulsar, along with Avenger and Dominar, sold nearly 237,000 units in Q2 / FY18.
v" The newly launched NS series of Pulsars sold ~42,000 units in Q2 / FY18.

v With sales close to 100,000 units for September 2017 (98,601 units ), share in domestic
market was an overwhelming 45%.

. Share in domestic market for this segment was ~42% in Q2 / FY18.

Overall share in domestic market improved to 17% in Q2 / FY18. For the month of September 2017,
overall share in domestic market was ~19.5%.

3. Results - Q2/FY18

3.1. Standalone

With all high margin products and business verticals doing well ( International Business,
Commercial Vehicle and Pulsar ) and higher capacity utilization driven by CT and Platina, the
Company has maintained its Industry high operating EBITDA margin of 20,8%.

— Standalone profit before tax was ¥ 1,517 crore as against ¥ 1,288 crore in Q1 / FY18 and
< 1,561 crore in Q27 FY17.

— Profit after tax was ¥ 1,112 crore as against T 924 crore in Q1 / FY18 and
¥1,123 crore in Q2 / FY17.

3.2. Consolidated

— Consolidated profit after tax was T 1,194 crore as against ¥ 837 crore in Q1 / FY18 and
< 1,201 crore in Q2 / FY17.

4. Cash and cash equivalents
As on 30t June 2017, surplus cash and cash equivalents stood at ¥ 13,256 crore.

After payment of dividend and tax thereon amounting to ¥ 1,888 crore, surplus cash and cash
equivalents stood at ¥ 12,699 crore as on 30 September 2017. |

Kevin D’sa
President (Finance)
17 October 2017.




