bajaj corp limited

April 13, 2017
DCS-CRD National Stock Exchange of India Ltd.
BSE Limited Exchange Plaza, 5% Floor
First Floor, New Trade Wing Plot No.C/1, "G'Block
Rotunda Building, Bandra- Kurla Complex
Phiroze Jeejeebhoy Tow: Bandra East
Dalal Street, Fort Mumbai 400 051
Mumbai 400 (023 Fax No.2659 8237 /8238
Fax No0.2272.3121/2037/2039
StogkCode: 533229 Stock Code: BAJAJCORP
Dear Sir,

Sub: OQutcome of Board Meeting held on April 13, 2017

With regard to the captioned matter and in compliance with the SEBI (Listing Obligations and
Disclosure Requirements) Regulation, 2015 (Listing Regulations), this is to inform you that the
meeting of the Board of Directors of the Company which commenced at 12:00 Noon and
concluded at 3:00 P.M. today i.e. April 13, 2017, following decisions were taken:

1. Approval and adoption of Audited Financial Results (Standalone and Consolidated) for the
financial year ended March 31, 2017, Audited Annual Accounts (Standalone and
Consolidated) for the financial year ended March 31, 2017, together with Auditors’ Report
with unmodified opinion thereon. A declaration pursuant to Regulation 33(3)(d) of Listing
Regulations (as amended) and in compliance with SEBI Circular CIR/CFD/CMD/56/ 2016
dated May 27, 2016 is enclosed herewith (The Audited Financial Results adopted and
approved by the Board of Directors are also attached herewith for your ready reference).

2. Declaration of Interim Dividend of 1150% (i.e. Rs. 11.50 per share, on Equity Shares of the
face value of Re. 1/- each} as Final Dividend for the financial year ended March 31, 2017.
The aforesaid Interim Dividend was declared by the Board of Directors of the Company, at
their meeting, held on January 12, 2017.

3. Recommendation of appointment of M/s. Sidharth N Jain & Co., Chartered Accountants as
Statutory Auditors of the Company in place of the retiring Statutory Awuditors of the
Company M/s. R.S. Dani & Co., Chartered Accountants, on such terms and conditions as
may be approved by the shareholders at the forthcoming Annual General Meeting of the
Company. In terms of Regulation 30 of Listing Regulations (as amended), a brief profile of
M/ s. Sidharth N Jain & Co., Chartered Accountants, is enclosed.

Registered Office: Old Station Road, Scvashram Chouraha, Udaipur 313 001
CIN: LOM10RJ2006PLC047173

Phone : 0294-2561631, 2561632

Website : www.bajajcorp.com
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4. Approval and adoption of Directors’ Report with annexure, Management Discussion &
Analysis Report, Corporate Governance Report, Business Responsibility Report and Notice
convening 11t Annual General Meeting of the Company.

The above Audited Financial results were reviewed by the Audit Committee and subsequently
approved and taken on record by the Board of Directors of the Company, at their respective
meetings held today i.e. April 13, 2017.

The same may please be taken on record and suitably disseminated to all concerned.
Thanking you,

Yours faithfully,
For BAJA] CORP LIMITED

CM al” &/
Hitesh Kanani

General Manager - Company Secretary
Encl: as above
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Statement of Audited Financial Results for the Quarter and Year ended March 31, 2017
Part-1 (T In Lacs)
Standal Consolidated *
Audited” Unaudited Audited” Audited Audited Audited Audited
3 months ended Preceding3  |Corresponding 3| Year to date | Previous year Year to date Year to date
31/032017 months ended | months ended in| figures for the ended figures for the | figures for the
31/12R2016 the previous current year 31/03/2016 current year previous year
year 31/03/2016 ended ended 31/03/2017 [ended 31/03/2016
S. No. |Particulars 314032017
Income from Operations
E {a) Net Sales/Income from Operations 20,421.15 18,639 .64 20,825.88 79.049.07 79,360,560 T9,484.94 7975249
{h) Other Operating Income 32.86 5097 52.54 204.79 215.04 204.79 215.04
Total Income from Operations (1) 20.454.01 18,690.61 20.878.42 79,253.86 79.585.60 79.689.73 79,971.53
2 Expenses
{a) Cost of materials consumed 5,551.11 4.630.02 5.931.03 20,782.57 24.534.65 20,782.57 24.554.65
{b) Purchase of stock-in-trade 1.411.08 1.216.54 1.216.88 4.856.75 5817.25 4.976.84 589501
(¢) Change in inventories of finished goods, (265.82) 591.05 286.08 1151.11 (632.60) 1,151.11 (632.61)
work-in-progress and stock in trade
(d) Employee benefit expenses 1,522.00 1,570.64 1,204.32 5.938.99 4,582.61 6.138.90 4,754.05
(e} Depreciation & Amortisation 13980 126.03 122.61 476.46 431.61 531.77 48950
(£) Advertisement 1.418.21 1,291.73 1.352.59 6.147.72 5.502.59 6,147.72 3:502.59
{g) Other Expenditure 4,195.52 3.267.81 3.331.712 1381617 12,338.70 14.133.74 12,549.53
Toral Expenses (2) 13,971.90 12,693.82 13,445.83 53,169.77 52,574.81 53,862.65 3.092.72
Profit/(Loss) from Operations before other income. finance
3 costs & exceptional Items (1-2) 648211 5.996.79 7.432.59 26.084.09 27.010.79 25.827.08 26,878 81
4, (Onther Income 231.56 1.375.01 657.09 3,934.94 2,878.02 3,939 46 2.870.38
Profit / (Loss) from ordinary activities before finance costs
5 and exceptional items (314) 6,713.67 7.371.80 8.089.68 30.019.03 29.888 81 29.766.54 29.749.19
b. Finance Costs 26.52 24.22 17.48 93.22 20,91 103.30 22.63
Profit / (Loss) from ordinary activities after finance costs but
7 before exceptional items (5-6) 6,687,15 7.347.58 §,072.20 19,925 81 29,867,590 29 663.24 29,726.56
8. Exceptional Items - - 1.174.50 1.838.35 4.698.00 1.838.35 4.698.00
4. Profit / (Loss) from ordinary activities before tax (7-8) 6.687.15 7.347.58 6.897.70 28087 46 25,169.90 27.824.89 25,028.56
10. Tax Expense 1.420.50 1,567.98 1,471.97 5,991.70 5.371.25 6,000.68 5,385.02
11 Net Profit / (Loss) from ordinary activities afier tax {9-10) 5.266.65 5,779.60 542573 2209576 19,798.65 21,82421 19,643.54
12 Extraordinary items (net of tax expense) - - - - - - -

3. Net Profit/{Loss) for the period(11-12) 5.266.65 5.779.60 5.425.73 22.095.76 19.798.65 21.824.21 19,643.54
14, Share of profit / (loss) of associates - - - - - - -
15. Minority interest - - - - - - -

Net Profit / (Loss) after taxes, minority mterest and share of
16, profit / (loss) of associates (13 + 14 + 15) 5.266.,65 5.779,60 542573 22,095.76 19,798 65 21,824.21 19.643.54
17 Other Comprehansive Income (net of tax) (Bd.60) - - (84.60) - (95.63) 4.05
18 Total Comprehansive Income (net of tax) (16 + 17 ) 5,182.05 5.779.60 542573 22.011.16 19,798.65 21.728.58 19.647.59
Paid-up equity share capital

19 {Face Value< |/ each) 1.475.00 1.475.00 1,475.00 1.475.00 1.475.00 1.475.00 1,475.00

20, Reserves excluding Revaluation Reserves as per balance sheet = - - 48,702.35 47,106.86 47,943.50 46,630.59
Earnings per share (before extraordinary items) (of face value

21 41) |T 1/- each) (not annualised):
(a) Basic 3 392 .68 14.92 15.42 14.73 1332
(b) Diluted 3.5 3.52 3.68 14,92 13.42 14.73 13.32
Earnings per share {after extraordinary items) (of face value¥?

21 {u} |1/~ each) (not annualised):
(a) Basic 351 3492 3.68 14.92 13.42 14.73 13.32
(b} Diluted 3.51 3.92 3.68 14.92 13.42 14.73 13.32

~ Refer note 7

Registered Office: Old Station Road, Sevashram Chouraha, Udaipur 313 001

CIN: LO1110RJ2006PLC047173
Phone : 0294-2561631, 2561632
Website : www.bajajcorp.com




baja corp limited

Statement of Assets & Liabilities

(T In Lacs)
Standalone Consolidated*
PARTICULARS Audited Audited Audited Audited
As at As at As at As at
31/03/2017 31/03/2016 31/03/2017 31/03/2016
ASSETS
(1) Non-current assets
{a) Property. Plant & Equipment 5,339.76 4.628.87 11.817.85 7.775.65
(b) Capital work-in-progress 2.72 74.14 2.72 85.18
(c) Goodwill - - 4.300.10 4.300.10
(d) Other Intangible Assets 37.48 1.855.63 37.48 1.855.63
(¢) Financial assets
- Investments 11,599.31 9.399.31 - -
- Loans 90.64 29.02 93.18 31.56
- Others 21.87 38.55 21.87 38.55
(f) Other non-current assets 91.05 92.43 93.07 1.019.95
17.182.83 16.117.95 16.366.27 15.106.62
(2) Current assets
(a) Inventories 4.248.47 5.018.99 4.248.48 5.019.00
(b) Financial assets
(i) Investments 33,854.30 27.506.29 33.854.30 27.506.29
(ii) Trade Receivables 2.550.02 2.344.50 2,742.76 2.535.22
(iii) Cash and Cash equivalents 973.71 5.438.19 1.242.55 6.028.45
(iv) Loans 25.10 5.80 26.12 5.80
(c) Current tax assets - 7.78 - 24.26
(d) Other current assets 378.18 266.85 472.98 396.79
42.029.78 40,588.40 42.587.19 41,515.81
TOTAL ASSETS 59,212.61 56.706.35 58.953.46 56,622.43
EQUITY AND LIABILITIES
EQUITY
(a) Equity Share Capital 1.475.00 1.475.00 1.475.00 1.475.00
(by Other Equity 48.702.35 47.106.86 47.943.50 46.630.59
50.177.35 48.581.86 49.418.50 48.105.39
LIABILITIES
(1) Non - Current Liabilities
(a) Deferred tax liability (Net) - 6.97 76.64 75.19
(2) Current Liabilities
(a) Financial liabilities
(i) Borrowings 1,500.00 1.000.00 1,500.00 1.000.00
(ii) Trade Payables 3,982.83 4.318.98 4,025.11 4,351.49
(iii) Other financial liabilities 2,122.27 1.765.39 2,500.99 2.057.01
(b) Other Current liabilities 1.303.14 1.033.15 1.303.25 1.033.15
{¢) Provisions 24.00 - 24.00 -
(d) Current tax liability (Net) 103.02 - 104.97 -
9.035.26 8.117.52 9.458.32 8.441.65
TOTAL EQUITY AND LIABILITIES 59,212.61 56,706.35 58,953.46 56.622.43

* The Consolidated Statement of Financial Results and Assets & Liabilities includes the figures of three wholly owned subsidiaries. Uptown
Properties & Leasing Pvt Ltd., Bajaj Bangladesh Limited and Bajaj Corp International FZE.

\
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Results for the quarter ended Mar 31, 2017, Dec 31, 2016 and year ended Mar 31, 2017 are in compliance with Indian Accounting Standards ("Ind-AS"
notified by the Ministry of Corporate AfTairs. Consequently, results for the quarter ended Mar 31, 2016 and previous year ended March 31, 2016 has been
restated to comply with Ind-AS to make them comparable.

The Company had acquired NOMARKS brand on August 22, 2013 and had also entered into a non compete agreement with the seller for a period of 3
years. The management inter alia considering the non compete period, estimated the useful life of the brand as 3 years. The Company has amortised total
cost of Brand i.e. T 140.94 Crores. The same is shown under Exceptional Items. Year wise amortization is as under:

Financial Year (% in crore)

2013-14 28.60
2014-15 46.98
2015-16 4698
2016-17 upto Sept, 16 18.38
T'otal 14094

I'he Company has adopted Ind-AS with effect from April 1, 2016 with comparatives being restated. Accordingly the impact of transition has been provided
in the opening reserves as at April 1, 2015 and all the periods presented have been restated accordingly.

Reconciliation between reserves as at March 31, 2016 and financial results, as previously prepared and reported in accordance with generally accepted
accounting principles in India ("Indian GAAP") and Ind-AS for quarter / Year presented are as under:

(% In Lacs)

Profit Reconciliation Reserve reconciliation
Standal Standal Consolidated Standalone Consolidated
Quarter ended | Yearended | Year ended |Asat 31/03/2016 As at
31/03/2016 31/03/2016 31/03/2016 31/03/2016
Note Ref.
Net Profit / Reserve under Indian GAAP 5,402.25 19,790.52 19,635.41 47,081.16 46,604.89
Effect of measuring investments at fair value through 29.85 10.33 10,33 32.67 32.67
profitand loss I
Deferred Tax I (6.37) (2:20) (2.20) (6.97) (6.97)
Net Profit / Reserve as per Ind-AS 5,425.73 19,798.65 19,643.54 47,106.86 46,630.59

I - The company has valued Investments (other then investments in subsidiary which are accounted at cost), at fair value. Impact of fair value changes as on
transition date is recognised in opening reserve and changes thereafter is recogmised in Statement of Profit and Loss.

11 - Tax impact of "Effect of measuring investments at fair value through Profit and Loss”

The Company operates only in one segment, namely "Cosmetics, Toiletries and Other Personal Care products” and there are no reportable segments in
accordance with IND-AS 108 on "Operating Segments”.

The Board of Directors of the Company at their meeting held on January 12, 2017, have declared an Interim Dividend of 1150% (i.e, ¥ 11.50 per share on

cquity shares of the face value of ¥ 1/- each) for the financial year ended March 31, 2017. The Board do not propose any Final Dividend and accordingly|
the Interim Dividend paid during the year shall be treated as Final Dividend for the Financial Year ended March 31. 2017

Figures have been regrouped/rearranged wherever necessary.
The tigures of the last quarter are the balancing figure between audited figure in respect of full financial year and published year to date figures upto third
quarter of the respective financial year.

I'he above results have been reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings held on April 13, 2017.

For and on behalf of Board of Directors

y Sumit Malhotra
anaging Director
/ (DIN 02183825)

Mumbai
April 13,2017




R.S. Dani & Co.

Chartered Accountants

Auditor’s Report on Quarterly Financial Results and Year to Date Results
of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015

To the Board of Directors of
Bajaj Corp Limited,

I. We have audited the quarterly financial results of Bajaj Corp Limited (‘the Company’) for the
quarter ended March 31, 2017 and the year to date results for the period April 1, 2016 to March
31, 2017 attached herewith, being submitted by the company pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015. These quarterly financial results as well as the year to date financial results have been
prepared on the basis of the interim financial statements, which are the responsibility of the
company’s management. Our responsibility is to express an opinion on these financial results
based on our audit of such interim financial statements, which have been prepared in accordance
with the recognition and measurement principles laid down in Indian Accounting Standard (Ind
AS) for Interim Financial Reporting (Ind AS 34), prescribed, under Section 133 of the
Companies Act, 2013 read with relevant rules issued thereunder, as applicable and other
accounting principles generally accepted in India.

2. We conducted our audit in accordance with the auditing standards generally accepted in India.
Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial results are free of material misstatement(s). An audit includes examining,
on a test basis, evidence supporting the amounts disclosed as financial results. An audit also
includes assessing the accounting principles used and significant estimates made by
management. We believe that our audit provides a reasonable basis for our opinion.

Based on our audit conducted as above, in our opinion and to the best of our information and
according to the explanations given to us, these quarterly financial results as well as the year to
date results:

(%]

1. are presented in accordance with the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 and SEBI circular dated
5th July 2016 in this regard; and

ii.  give a true and fair view of the net profit and other financial information for the quarter
ended March 31, 2017 as well as the year to date result for the period from April 1, 2016
to March 31, 2017.

For R.S. Dani & Company
Chartered Accountants
ICAI Firm registration number: 000243C

Opt—

C.P. Kothari
Partner
Membership No.: 072229

Place: Mumbai
Date: April 13, 2017

A Plot No. 381, Ghas Katla, L Office : 0145-2429071 M admin@rsdani.com
a Bazar, Ajmer - 305 001 Resi :0145-2426702 www.rsdani.com
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R.S. Dani & Co.

Chartered Accountants

Independent Auditors’ Report

To the Members of Bajaj Corp Limited
Report on the Standalone Ind AS Financial Statements

We have audited the accompanying standalone Ind AS financial statements of Bajaj Corp Limited
(*the Company™), which comprise the Balance Sheet as at March 31, 2017, and the Statement of
Profit and Loss (including Other Comprehensive Income), the Cash Flow Statement and the
Statement of Changes in Equity for the year then ended, and a summary of the significant
accounting policies and other explanatory information.

Management’s Responsibility for the Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the
Companies Act, 2013 (“the Act”) with respect to the preparation of these standalone Ind AS
financial statements that give a true and fair view of the state of affairs (financial position), profit
or loss (financial performance including other comprehensive income), cash flows and changes in
equity of the Company in accordance with the accounting principles generally accepted in India,
including the Indian Accounting Standards (Ind AS) prescribed under section 133 of the Act.

This responsibility also includes maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding the assets of the Company and for preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the standalone Ind AS financial statements that give a true and
fair view and are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these standalone Ind AS financial statements based
on our audit.

We have taken into account the provisions of the Act, the accounting and auditing standards and
matters which are required to be included in the audit report under the provisions of the Act and
the Rules made thereunder.

We conducted our audit of the standalone Ind AS financial statements in accordance with the
Standards on Auditing specified under Section 143(10) of the Act. Those Standards require that
we comply with ethical requirements and plan-and perform the audit to obtain reasonable
assurance about whether the standalone Ind AS financial statements are free from material
misstatement.

A Plot No. 381, Ghas Katla, ¢ Office : 0145-2429071 M admin@rsdani.com
Resi :0145-2426702 www.rsdani.com
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Bajaj Corp Limited
Independent Auditor’s Report to the Members of Bajaj Corp Limited
Page 2 of 10

An audit involves performing procedures to obtain audit evidence about the amounts and the
disclosures in the standalone Ind AS financial statements. The procedures selected depend on the
auditor’s judgment, including the assessment of the risks of material misstatement of the
standalone Ind AS financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal financial control relevant to the Company’s
preparation of the standalone Ind AS financial statements that give a true and fair view in order to
design audit procedures that are appropriate in the circumstances. An audit also includes
evaluating the appropriateness of the accounting policies used and the reasonableness of the
accounting estimates made by the Company’s Directors, as well as evaluating the overall
presentation of the standalone Ind AS financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the standalone Ind AS financial statements.

Opinion

[n our opinion and to the best of our information and according to the explanations given to us,
the aforesaid standalone Ind AS financial statements give the information required by the Act in
the manner so required and give a true and fair view in conformity with the accounting principles
generally accepted in India including the Ind AS, of the state of affairs (financial position) of the
Company as at 3lst March, 2017, and its profit (financial performance including other
comprehensive income), its cash flows and the changes in equity for the year ended on that date.

Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditor’s Report) Order, 2016 (“the Order”) issued by the
Central Government in terms of Section 143(11) of the Act, we give in “Annexure A” a
statement on the matters specified in paragraphs 3 and 4 of the Order.

As required by Section 143(3) of the Act, we report that:

a)  We have sought and obtained all the information and explanations which to the best of
our knowledge and belief were necessary for the purposes of our audit;

b) In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books:

¢) The Balance Sheet, the Statement of Profit and Loss, the Cash Flow Statement and
Statement of Changes in Equity dealt with by this Report are in agreement with the books
of account;

d) In our opinion, the aforesaid standalone Ind AS financial statements comply with thc
Indian Accounting Standards prescribed under section 133 of the Act: R

SAE"
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Bajaj Corp Limited
Independent Auditor’s Report to the Members of Bajaj Corp Limited
Page 3 of 10

¢)

f)

On the basis of the written representations received from the directors as on 31st March,
2017 taken on record by the Board of Directors, none of the directors is disqualified as on
31st March, 2017 from being appointed as a director in terms of Section 164(2) of the
Act;

With respect to the adequacy of the internal financial controls over financial reporting of
the Company and the operating effectiveness of such controls, refer to our separate
Report in “Annexure B”;

With respect to the other matters to be included in the Auditor’s Report in accordance
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to
the best of our information and according to the explanations given to us:

i. The Company does not have any pending litigations which would impact its
financial position.

ii. The Company did not have any long-term contracts including derivative contracts
for which there were any material foreseeable losses.

iii. There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Company.

iv. The Company has provided requisite disclosures in its financial statements as to
holdings as well as dealings in Specified Bank Notes during the period from
November 8, 2016 to December 30, 2016 and these are in accordance with the books
of accounts maintained by the Company.

For R.S. Dani & Company
Chartered Accountants
[CAI Firm registration number: 000243C

Ae—

C.P. Kothari

Partner

Membership No.: 072229

Place: Mumbai
Date: April 13, 2017
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Independent Auditor’s Report to the Members of Bajaj Corp Limited
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Annexure ‘A’

Annexure referred to in paragraph 1 under the heading “Report on other legal and

regulatory requirements” of our report of even date

(i) (a) The Company has maintained proper records showing full particulars, including

(b)

(c)

(i1)

(iii)

(iv)

quantitative details and situation of fixed assets.

As explained to us, the fixed assets have been physically verified by the management at
reasonable intervals during the year and no material discrepancies were noticed on
verification.

Based on our audit procedures performed for the purpose of reporting the true and fair
view of the financial statements and according to information and explanations given by
the management, the title deeds of immovable properties are held in the name of the
company.

The Inventories of finished goods, stores, spare part and raw materials have been
physically verified by the management. In our opinion the frequency of verification is
reasonable. On the basis of our examination of the records of inventory, we are of the
opinion that the discrepancies noticed on verification between the physical stocks and
book records were not material and have been properly dealt with in the books of
accounts.

The According to the information and explanations given to us, the Company has not

granted any loans, secured or unsecured to companies, firms, Limited Liability
Partnerships or other parties covered in the register maintained under section 189 of the
Companies Act, 2013. Accordingly, the provisions of clause 3(iii)(a), (b) and (c) of the
Order are not applicable to the Company and hence not commented upon.

In our opinion and according to the information and explanations given to us, the
Company has not advanced loans to directors / to a company in which the Director is
interested to which provisions of section 185 of the Act apply and hence not commented
upon. In our opinion and according to the information and explanations given to us,
provisions of section 186 of the Act in respect of loans and advances given, investments
made and, guarantees, and securities given have been complied with by the Company to
the extent applicable to it.
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Independent Auditor’s Report to the Members of Bajaj Corp Limited
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(vi)

According to the information and explanations given to us, the company has not accepted
any deposit from the public within the meaning of section 73 to 76 of the Act and the
rules framed thereunder. Therefore, the provision of clause 3(v) of the Order is not
applicable to the Company.

To the best of our knowledge and as explained, Central Government has not prescribed
the maintenance of cost records under sub-section (1) of section 148 of the Companies
Act, 2013, for the products of the Company. Therefore, in our opinion, the provisions of
clause 3(vi) of the Order are not applicable to the Company.

(vii) (a) According to records of the Company, the Company has been regular in depositing with

(b)

(viii)

(ix)

appropriate authorities undisputed statutory dues including Provident Fund, Employees’
State Insurance, Income-tax, Sales-tax, Service-tax, Custom Duty, Excise Duty, Value
Added tax, Cess and other statutory dues to the extent applicable to it.

According to the information and explanations given to us, no undisputed amounts
payable in respect of Provident Fund, Employees’ State Insurance, Income-tax, Service
tax, Sales-tax, Customs Duty, Excise Duty, Value Added tax, Cess and other material
statutory dues were outstanding, at the year end, for a period of more than six months
from the date they became payable.

According to the information and explanations given to us, there are no dues of income
tax, sales-tax, service tax, customs duty, excise duty and value added tax which have not
been deposited on account of any dispute.

Based on our audit procedures performed for the purpose of reporting the true and fair
view of the financial statements and according to information and explanations given by
the management, we are of the opinion that the Company has not defaulted in repayment
of loans to bank. The Company did not have any outstanding dues / loans in respect of
financial institution, government or debentures during the year.

Based on our audit procedures performed for the purpose of reporting the true and fair
view of the financial statements and according to the information and explanations given
by the management and on an overall examination of the balance sheet, we report that
monies raised by way of initial public offer were applied for the purposes for which those
were raised though idle/surplus funds which were not required for immediate utilization
have been gainfully invested in liquid investments payable on demand.
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(x)

(x1)

(xii)

(xiii)

(xiv)

(xv)

The maximum amount of idle/surplus funds invested during the year was Rs 10,849.99
lacs, of which Rs 10,083.28 lacs was outstanding at the end of the year. Same has been
disclosed in the notes to the financial statements. The Company did not have any term
loans outstanding during the year.

Based upon the audit procedures performed for the purpose of reporting the true and fair
view of the financial statements and according to the information and explanations given
by the management, we report that no fraud on or by the officers and employees of the
Company has been noticed or reported during the year.

Based on our audit procedures performed for the purpose of reporting the true and fair
view of the financial statements and according to the information and explanations given
by the management, we report that the managerial remuneration has been paid / provided
in accordance with the requisite approvals mandated by the provisions of section 197 read
with Schedule V to the Act.

In our opinion, the Company is not a chit fund or a nidhi / mutual benefit fund / society.
Therefore, the provisions of clause 3(xii) of the Order are not applicable to the Company
and hence not commented upon.

Based on our audit procedures performed for the purpose of reporting the true and fair
view of the financial statements and according to the information and explanations given
by the management, transactions with the related parties are in compliance with section
177 and 188 of Act, where applicable and the details have been disclosed in the notes to
the financial statements, as required by the applicable accounting standards.

According to the information and explanations given to us and on an overall examination
of the balance sheet, the company has not made any preferential allotment or private
placement of shares or fully or partly convertible debentures during the year under review
and hence not commented upon.

Based on our audit procedures performed for the purpose of reporting the true and fair
view of the financial statements and according to the information and explanations given
by the management, the Company has not entered into any non-cash transactions with
directors or persons connected with him.
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(xvi)  According to the information and explanations given to us, the provisions of section 45-
IA of the Reserve Bank of India Act, 1934 are not applicable to the Company.

For R.S. Dani & Company
Chartered Accountants
ICAI Firm registration number: 000243C

Ale L—

C.P. Kothari
Partner
Membership No.: 072229

Place: Mumbai
Date : April 13,2017
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Annexure ‘B’

Annexure to the independent auditor’s report of even date on the Standalone Ind AS
Financial Statements of Bajaj Corp Limited

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143
of the Companies Act, 2013 (“the Act™)

We have audited the internal financial controls over financial reporting of Bajaj Corp Limited
(“the Company”) as of March 31, 2017 in conjunction with our audit of the standalone Ind AS
financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management Is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls over Financial Reporting issued by the Institute of Chartered
Accountants of India. These responsibilities include the design, implementation and maintenance
of adequate internal financial controls that were operating effectively for ensuring the orderly and
efficient conduct of its business, including adherence to company’s policies, the safeguarding of
its assets, the prevention and detection of frauds and errors, the accuracy and completeness of the
accounting records, and the timely preparation of reliable financial information, as required under
the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note™)
and the Standards on Auditing, issued by ICAI and deemed to be prescribed under section
143(10) of the Act, to the extent applicable to an audit of internal financial controls, both
applicable to an audit of Internal Financial Controls and, both issued by the Institute of Chartered
Accountants of India. Those Standards and the Guidance Note require that we comply with
ethical requirements and plan and perform the audit to obtain reasonable assurance about whether
adequate internal financial controls over financial reporting was established and maintained and
if such controls operated effectively in all material respects. NS
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Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. Our
audit of internal financial controls over financial reporting included obtaining an understanding
of internal financial controls over financial reporting, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal control based
on the assessed risk. The procedures selected depend on the auditor’s Judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud
or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the Company’s internal financial controls system over financial
reporting.

Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial control over financial reporting includes those policies
and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately
and fairly reflect the transactions and dispositions of the assets of the company; (2) provide
reasonable assurance that transactions are recorded as necessary to permit preparation of
financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with authorisations
of management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorised acquisition, use, or disposition of the company's
assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls over financial reporting to future periods are subject
to the risk that the internal financial control over financial reporting may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or
procedures may deteriorate.
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Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting were
operating effectively as on March 31, 2017, based on the internal control over financial reporting
criteria established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting
issued by the Institute of Chartered Accountants of India.

For R.S. Dani & Company
Chartered Accountants
ICAI Firm registration number: 000243C

C.P. Kothari
Partner
Membership No.: 072229

Place: Mumbai
Date : April 13, 2017



R.S. Dani & Co.

Chartered Accountants

Independent Auditors’ Report

To the Members of Bajaj Corp Limited

Report on the Consolidated Ind AS Financial Statements

We have audited the accompanying consolidated Ind AS financial statements of Bajaj Corp
Limited (hereinafter referred to as ‘the Holding Company’), and its subsidiaries (the Holding
Company and its subsidiaries together referred to as ‘the Group’), comprising of the Consolidated
Balance Sheet as on March 31, 2017, the Consolidated Statement of Profit and Loss (including
Other Comprehensive Income), the Consolidated Cash Flow Statement and the Statement of
Changes in Equity for the year then ended, and a summary of the significant accounting policies
and other explanatory information (hereinafter referred to as “the Consolidated Financial
Statements™).

Management’s Responsibility for the Consolidated Financial Statements

The Holding Company’s Board of Directors is responsible for the preparation of these
consolidated financial statements in terms of the requirements of the Companies Act, 2013
(hereinafter referred to as “the Act”) that give a true and fair view of the consolidated state of
affairs (financial position), consolidated profit or loss (financial performance including other
comprehensive income) and consolidated cash flows and changes in equity of the Group in
accordance with the accounting principles generally accepted in India, including the Indian
Accounting Standards (Ind AS) prescribed under section 133 of the Act.

The respective Board of Directors of the companies included in the Group are responsible for
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding the assets of the Group and for preventing and detecting frauds and other
irregularities; the selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and the design, implementation and maintenance
of adequate internal financial controls, that were operating effectively for ensuring the accuracy
and completeness of the accounting records, relevant to the preparation and presentation of the
financial statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error, which have been used for the purpose of preparation of the
consolidated financial statements by the Directors of the Holding Company, as aforesaid.

A Piot No. 381, Ghas Katla, & Office : 0145-2429071 B4 admin@rsdani.com
Naya Bazar, A ]mer 305 001 Resi :0145-2426702 www.rsdani.com
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Auditor’s Responsibility

Our responsibility is to express an opinion on these consolidated financial statements based on
our audit. While conducting the audit, we have taken into account the provisions of the Act, the
accounting standards and auditing standards and matters which are required to be included in the
audit report under the provisions of the Act and the Rules made there under.

We conducted our audit of the consolidated financial statement in accordance with the Standards
on Auditing specified under Section 143(10) of the Act. Those Standards require that we comply
with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether the consolidated financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and the
disclosures in the consolidated financial statements. The procedures selected depend on the
auditor’s judgment, including the assessment of the risks of material misstatement of the
consolidated financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal financial control relevant to the Holding Company’s
preparation of the consolidated financial statements that give a true and fair view in order to
design audit procedures that are appropriate in the circumstances. An audit also includes
evaluating the appropriateness of the accounting policies used and the reasonableness of the
accounting estimates made by the Holding Company’s Board of Directors, as well as evaluating
the overall presentation of the consolidated financial statements.

We believe that the audit evidence obtained by us and the audit evidence obtained by the other
auditors in terms of their report referred to in sub-paragraph (a) of the Other Matters paragraph
below, is sufficient and appropriate to provide a basis for our audit opinion on the consolidated
financial statements.

Opinion

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid consolidated financial statements give the information required by the Act in the
manner so required and give a true and fair view in conformity with the accounting principles
generally accepted in India including the Ind AS, of the consolidated state of affairs (financial
position) of the Group as at 31st March, 2017, and its consolidated profit (financial performance
including other comprehensive income), its consolidated cash flows and the changes in equity for
the year ended on that date. ==
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Other Matters

We did not audit the financial statements of two subsidiaries, whose financial statements reflects
total assets of ¥ 1,136.45 lacs as at March 31, 2017, total revenues of X 1,746.83 lacs and net
cash outflows amounting to ¥ 81.75 lacs for the year ended on that date, as considered in the
consolidated financial statements. These financial statements have been audited by other auditors
whose reports have been furnished to us by the Management and our opinion on the consolidated
financial statements, in so far as it relates to the amounts and disclosures included in respect of
these subsidiaries, and our report in terms of sub-sections (3) of Section 143 of the Act, in so far
as it relates to the aforesaid subsidiaries, is based solely on the reports of the other auditors.

Our opinion on the consolidated financial statements and our report on the Other Legal and
Regulatory Requirements below, is not modified in respect of the above matters with respect to
our reliance on the work done and the reports of the other auditors.

Report on Other Legal and Regulatory Requirements

1. As required by Section 143(3) of the Act, we report to the extent applicable, that:

a) We have sought and obtained all the information and explanations which to the best of
our knowledge and belief were necessary for the purposes of our audit of the aforesaid
consolidated financial statements;

b) In our opinion, proper books of account as required by law relating to preparation of the
aforesaid consolidated financial statements have been kept by the Company so far as it
appears from our examination of those books and the reports of the other auditors;

¢) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss,
Consolidated Cash Flow Statement and Statement of Changes in Equity dealt dealt with
by this Report are in agreement with the relevant books of account maintained for the
purpose of preparation of the consolidated financial statements;

d) In our opinion, the aforesaid consolidated financial statements comply with the Indian
Accounting Standards prescribed under section 133 of the Act;

¢) On the basis of written representations received from the directors of the Holding
Company and subsidiary company incorporated in India as on March 31, 2017 taken on
record by the Board of Directors of the Holding Company and subsidiary company, none
of the directors of the Group companies incorporated in India is disqualified as on March
31,2017 from being appointed as a director in terms of Section 164 (2) of the Act;
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f)  With respect to the adequacy of the internal financial controls over financial reporting of
the Company and the operating effectiveness of such controls, refer to our separate
Report in “Annexure A",

g)  With respect to the other matters to be included in the Auditor’s Report in accordance
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to
the best of our information and according to the explanations given to us;

i.  There were no pending litigations which would impact the consolidated financial
position of the Group.

ii. The Group did not have any material foreseeable losses on long-term contracts
including derivative contracts.

iii. There were no amounts which were required to be transferred to the Investor
Education and Protection Fund by the Holding Company, and its subsidiary
company incorporated in India.

iv. The Group has provided requisite disclosures in its consolidated financial statements
as to holdings as well as dealings in Specified Bank Notes during the period from
November 8, 2016 to December 30, 2016 and these are in accordance with the books
of accounts maintained by the Group.

For R.S. Dani & Company
Chartered Accountants
ICAI Firm registration number: 000243C

C.P. Kothari
Partner
Membership No.: 072229

Place: Mumbai
Date: April 13, 2017
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Annexure ‘A’

Annexure to the independent auditor’s report of even date on the Consolidated financial
statements of Bajaj Corp Limited

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143
of the Companies Act, 2013 (“the Act™)

In conjunction with our audit of the consolidated financial statements of the Company as of and
for the year ended March 31, 2017, We have audited the internal financial controls over financial
reporting of Bajaj Corp Limited (hereinafter referred to as “the Holding Company™) and its
subsidiary company, which are companies incorporated in India, as of that date.

Management’s Responsibility for Internal Financial Controls

The respective Board of Directors of the of the Holding company, its subsidiary company which
are companies incorporated in India, are responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India (ICAI). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring
the orderly and efficient conduct of its business, including adherence to the respective company’s
policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note™)
issued by the ICAI and the Standards on Auditing, issued by ICAI and deemed to be prescribed
under section 143(10) of the Act, to the extent applicable to an audit of internal financial controls,
both issued by the Institute of Chartered Accountants of India. Those Standards and the Guidance
Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls over financial reporting
was established and maintained and if such controls operated effectively in all material respects.
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Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness.

Our audit of internal financial controls over financial reporting included obtaining an
understanding of internal financial controls over financial reporting, assessing the risk that a
material weakness exists, and testing and evaluating the design and operating effectiveness of
internal control based on the assessed risk. The procedures selected depend on the auditor’s
judgement, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error.

We believe that the audit evidence we have obtained and the audit evidence obtained by the other
auditors in terms of their reports referred to in the Other Matters paragraph below, is sufficient
and appropriate to provide a basis for our audit opinion on the Company’s internal financial
controls system over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial control over financial reporting includes those policies
and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately
and fairly reflect the transactions and dispositions of the assets of the company; (2) provide
reasonable assurance that transactions are recorded as necessary to permit preparation of financial
statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorisations of
management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorised acquisition, use, or disposition of the company's
assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls over financial reporting to future periods are subject
to the risk that the internal financial control over financial reporting may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or procedures
may deteriorate.
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Opinion

In our opinion, the Holding Company and its subsidiary company, which are companies
incorporated in India, have, in all material respects, an adequate internal financial controls system
over financial reporting and such internal financial controls over financial reporting were
operating effectively as at March 31, 2017, based on the internal control over financial reporting
criteria established by the Company considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting
issued by the Institute of Chartered Accountants of India.

Other Matters

Our aforesaid reports under Section 143(3)(i) of the Act on the adequacy and operating
effectiveness of the internal financial controls over financial reporting in so far as it relates to a
subsidiary company, which is company incorporated in India, is based on the corresponding
reports of the auditors of such companies incorporated in India.

For R.S. Dani & Company
Chartered Accountants
ICAT Firm registration number: 000243C

e —

C.P. Kothari [ *
Partner =

Membership No.: 072229 \& E
) \CE

Place: Mumbai
Date: April 12, 2017
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Declaration pursuant to Regulation 33(3)(d) of the
Listing Regulations (as amended

I, D. K. Maloo, Chief Financial Officer, hereby declare that the Statutory Auditors of the
Company, M/s. R. S. Dani & Co., (Firm Registration No. 000243C) have issued unmodified
opinion on Standalone and Consolidated Annual Audited Financial Results of the Company,

for the Financial Year ended March 31, 2017.

D. K. Maloo
Chief Financial Officer

April 13, 2017

Registered Office: Old Station Road, Sevashram Chouraha, Udaipur 313 001
CIN: LO1110RJ2006PLC047173

Phone : 0294-2561631, 2561632

Website : www.bajajcorp.com
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Brief Profile of M/s. Sidharth N Jain & Co.

Sidharth N Jain & Co. was constituted on 5-July-2013. The firm is registered with Institute of
Chartered Accountants of India (Registration No 018311C). The firm is a proprietorship firm. The
registered office of the firm is situated at Rajhans Colony, Madanganj Kishangarh 305801, Ajmer
(Rajasthan).






