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Dear Sir/s:

Sub: Unaudited financial resuits for the second quarter and half year ended

30 September 2018

In terms of the provisions of Regulations 30 (read with Part A of Schedule lil) and 33 of the
SEBI (Listing Obligations & Disclosure Requirements) Regulations 2015, we enclose the
following statements for the second quarter and half year ended 30 September 2018,
which were approved and taken on record by the board of directors at its meeting held

today i.e. on 24 October 2018:

a) Unaudited Standalone and Consolidated Financial Results for the second quarter
and half year ended 30 September 2018;

b) Limited Review Reports (separately for standalone and consolidated) for the
- second quarter and half year ended 30 September 2018; and

c) Press Release.

The meeting commenced at 11.00 a.m. and concluded at 1.40p.m.

Thanking you,

Yours faithfully,
for Bajaj Auto Limited,

-~

DV J Sridhar
Company Secretary

Encl: as above

Registered Office Akurdi Pune 411 035 India
CiIN L65993PN2007PLC130076
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Bajaj Auto Limited

CIN : L65993PN2007PLC130076
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 2018
& in Crore)
Particulars Quarter ended Half year ended Year ended
30.09.2018 30.06.2018 30.09.2017 30.09.2018 30.09.2017 31.03.2018]
{Unaudited) (Unaudited) (Unaudited) {Unaudited) {Unaudited) {Audited)
Sales in numbers 1,339,444 1,226,641 1,071,510 2,566,085 1,959,944 4,006,791
1 JRevenue from operations
(a) Gross sales (See note 4) 7,831.79 7,267.19 6,461.30 15,088.98 12,201.60 25,098.64
(b} Other operating revenue 155.00 152,10 105.13 307.10 219.02 464.62
Total revenue from operations 7,986.79 7,419.29 6,566.43 15,406.08 12,420.62 25,563.26
2 [Other income (See note 2) 381.52 404.41 296.44 785.93 753.72 1,347.25
3 [Total income {1+2) 8,368.31 7.823.70 6,862.87 16,192.01 13,174.34 26,910.51
4 |Expenses
(a) Cost of raw materials and components consumed 5,415.26 4,810.28 4,116.70 10,225.54 7,539.62 16,999.16
{b) Purchase of fraded goods 413.93 354.56 32597 768.49 657.80 1,401.25
{c) Changes in inventeries of finished goods, work-in-progress and traded goods {46.33) 134.42 106.54 88.09 160.96 9.68
(d) Excise duty - - {13.48) - 398,34 398.34
(e} Employee benefits expense 311.94 314.04 264.39 625.98 536.93 1,089.09
() Finance costs 0.31 0.31 047 0.62 0.71 1.31
(g) Depreciation and amortisation expense 71.51 69.97 76.97 141.48 152.23 314.80
(h) Other expenses 555.24 528.93 471.97 1,084.17 898.74 1,926.38
(i) Expenses capitalised - (6.20) (4.36) (4.05) {10.56) {8.61) (24.07)
Total expenses 20y AUTAN 8,715.66 §,208.15 5,345.48 12,923.81 10,336.82 21,095.94
5 |Profit before exceptional items and tax (3-4) /AN 1,652.65 1,615.55 1,517.39 3,268.20 2,837.52 5,814.57
6 |Exceptional items (See note 3) [0 \5=d - - - - 32.00 32.00
7 |Profit before tax (5-6) 1#1 J*] 1,652.65 1,615.55 1,517.39 3,268.20 2,805.52 5,782.57
8 |[Tax expense A / S/
(a) Current tax N s 522.29 490.57 448.15 1,012.86 778.57 1,646.36
(b} Deferred tax Seap Lo (22.12) 9.75 {42.62) {12.37) {8.84) 68.11
Tofal tax expense 500.17 500.32 405.53 1,000.49 769.73 1,714.47
9  |Profit for the period (7-8) 1,152.48 1,115.23 1,111.86 2,267.71 2,035.79 4,068.10
10 |Other comprehensive income, net of tax
{a} Items that will not be reclassified to profil or loss 0 s {3.90} {3.90) {4.42) (7.80) (8.83) {13.99)
(b} items that wil be reclassified to profit of loss G SN (171.42) (178.11) (77.43) (349.53) (73.44) {96.35)
Total other comprehensive income, net of tax /A AR {175.32) {182.01) (81.85) (357.33) (82.27) (110.35)
11_[Total comprehensive income (3+10) - = 977.16 933.22 1,030.01 1,910.38 1,953.52 3957.75
12 |Paid-up equity share capital {Face value of ¥ 10) . T 289.37 289.37 289.37 289.37 289.37 289.37
13 |Other equity \ ;,\ L SN 18,814.49
14 |Basic and diluted earnings per share ®) {not annualised) N e e S 19.8 385 38.4 78.4 704 140.6
\___/ W Pageiof 7




Notes :
1. Disclosure of standalone assels and liabilities (Balance Sheet} as per Regulation 33 of the SEB! (Listing Obligations and Disclosure Requirements) Regulations, 2045 for
the half year ended 30 Seplember 2018 -
{ In Crore)
As at As at As at
Particulars 30.09.2018 30.08.2017 31.03.2018
{Unaudited} {Unaudited) (Audited)
A | Assets
1 | Non-current assets
(3} Property, plant and equipment 1,734.4% 1.847.13 1.821.22
(b} Capital work-in-progress ) 10.08 11.91 11.15
(¢} Investment property 56.31 57.70 LTAR
{d} Intangible assefs 24.68 2233 -
{e} Intangible assets under development 20.59 35.86 4532
{f) tnvestment in subsidiaries 1,222.72 122272 1,222.72
(9) Financial assels
tavestments 12,929.77 4,20043 10,600.17
Loans 31.33 30.28 30.64
Ofher financial assels 0902 0.02 0.02
{h) Income lax assels {net) 438.66 39994 438.66
(i} Other non-current assels 344.15 37587 356.85
Sub-tofal - Non-current assets 16,812.78 8,204.19 14,583.86
2 | Current assets
{a} Inventories 677.97 545.32 742.58
(b} Firrancial assels
Investments 3,889.05 9,680.16 5,765.41
Trage recelvables 2,282.16 142546 1,491.87
Cash and cash equivalents 485.57 33145 760.94
Other bank balances 20.23 17.84 17.06
Loans 7.44 T.48 6.26
Other financial assels 44,63 129.34 79.36
{c} Other current assets 904.71 1.567.47 37215
Sub-total - Current assets 8,311.76 13,704.52 9,235.63
Total - Assets 25,124.54 21,908.1 23,815.49
B | Equity and fiabilities
1 | Equity
(8) Equity share capilal 289.37 289.37 289.37
{b) Qther equily 18,651.16 16,810.24 18,814.49
Sub-total - Equity 18,940.53 17,099.61 19,103.86
2 | Non-current labllities |,
(a} Financial liabilifes
Sales lax deferral 121.25 120,33 120.77
(b} Pravisions 140.20 102,63 12.18
{c) Deferred lax liabifiies (net) 11810 26t.24 32342
{d) Government grant 45,28 47.93 46.61
(e} Other non-current liabikties 1.20 1.48 1.35
Sub-total - Nen-current Nabilities 427.03 533.61 604.34
3 | Current iabliities
{a) Financial liabililies
Trade payables 4,153.09 322574 3.244.32
Other financial ligbililies 82643 298.25 329.26
{b) Cther current liabilities 350.70 39501 39372
{c} Provisions 146.41 135.22 12550
{d) Governmen granl 265 265 265
{e) Current lax liabilities (net) 277.70 218.62 15.74
Sub-total - Current |[abilities 5,756.98 4,275.49 4,111.29
Total - Equity and liabilities 25,124.54 21,908.11 23,819.49
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Notes {contd.) :

2 Other income includes following -

{% In Crore)
Particulars Quarter ended Half year ended Year ended
30.09.2018 30.06.2018 30.08.2017 30.09.2018 30.09.2017 31.03.2018
{Unaudited) (Unaudited) (Unaudifed) {Unaudited) {Unaudited) (Audited)
Investment income 297.54 336.06 24153 633.60 635.54 1,088.26
Others 83.98 68.35 54.91 162.33 118.18 258.99

3 Exceptional items represent a one time payment to dealers to compensate them for any losses incurred on introduction of GST as a result 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 half year ended 30 September 2018 are not

comparable with the previous periods presented in the results.

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

and NSE (www.nseindia.com).

6 Figures for previous year / period have been regrouped wherever necessary.
7 T 1crore 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 24 October 2018 and subjected to a limited review by the statutory

auditors.

Pune
Date: 24 October 2018

By order of the Board of Directors

For Bgjaj Auto Limited

gahul Bajaj
Chairman
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Registered Office : Mumbai - Pune Road, Akurdi, Pune 411 035
Website : www.bajajauto.com; E-mall : investors@bajajauto.co.in ;

Sl EIA VA S

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 2018
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%
® In Crora),
Partlculars Curarter ended Half year ended Year ended
30.09.2048 30.06.2018 30.09.2017 30.00.2018] 30,09.2017 31.03.2018
{Unaudited) {Unaudited) {Unaudited) [Unzudited) {Unaudited)j {Audited)
1 {Rovenue from operations
(2] Grass sales (See nole 5) 7.831.79 7.267.19 5.461.30 15,098.98 12,201.60 75,088.64
(b) Other operaling revenue 155.00 152.10 i05.13 307.10 210,02 46462
Total revenus from operations 7,3986.79 7.419.29 6,566.43 15,406.08 12420.62 25,563.26
2 |Other income (See note 3} 381.52 310.05 267.18 691.57 620.65 1,212.27
3_|Total income (1+2) 8,368.31 772834 6,363.61 16,097.65 13,041.27 26,7755
4 {Expenses
{a) Cost of raw materials and components consumed 5415.26 4,610.28 4116.70 10,2554 7 539.62 15,990.16
(b) Purchase of Iraded goods 413.93 354.56 325.97 76849 657.0 1,401.25
c) Changes in inventorigs of finighed goods, work-in-progress and traded goods {46.33) 134.42 106.54 88.09 160.96 9.68
|(d) Excise duty - - (13.48) - 398.34 308.34
le) Employee benefits expense 31240 314,35 264.95 626.75 537.65 1,069.48
|0 Finance costs 0.3] 0.31 0.47 0.62 0.71 1.38
) Depreciation and amortisation expense 71.5i B9.97 75.97 141.48 152.23 31480
(h} Other expenses 555.54 529.57 472.33 1,08511 839.36 192778
(i) Expenses capilalised (6.20} (4.36} (4.05) {10.56) {8.61) {24.07)
Total expenses 6,716.42 6,208.10 534640 12,925.52 10,336.15 21,097.73
5 [Share of prafits of associale 104.85 21.85 81.50 128,70 12895 28761
6 |Profit before exceptional ltems and tax (3-4+5} 1.756.74 1,542.08% 1,599.11 3,298.83 2,832.06 5,965.41
7 |Exceptional items {See nole 4} - - - - 32.00 J2.00
8 |Profit before tax {6-7) 1,756.74 1,542.08 1,599.11 3,208.83 2,800.06 5.933.41
9  {Tax expense
{a) Cument fax 522,20 490.57 44815 101206 778.57 1,646.36
(b} Deferved lax A (2212} 9.75 (42.69) (#2371 BE5 B8.41
Total tax expense VR 500.17 500.32 405,53 1,000.49 769.73 1,71447
10_|Profit after tax (8-9) SN NG 1,256.57 1,041.77 4,193.58 2,208.34 2,020.33 4,284
11_|Profit attributable 1o ron-controling interest Y - {0.01) - 0.01) oM {0.01)
12_|Profit for the period {10-14) [ i 1,256,571 1,041.78 1,193.58 2,298.35 203032 4,835
13 }Other comprehensive Income, net of tax \ > \
(3] Hems that will not be reclassified to profil of lass N e (3.90) (3.80) {4.42) {7.80) (8.83) {13.34)
{b) ltems that wil be reclassified to profit of loss N P {53.00) (203.67) 49.95 (256.88) 179.19 251.08
Tatal other comprehensive Incomo, et of ta Te— {56.91) {207.77) 45.53 (264.58) 170.36 23774
14 _|Total comprehensive Income (12+13) 1,199.66 83401 1,238.11 2,033.67 2,200.68 4,456.69
15 _|Profit attributable to: e
Owners of the company RS R TIN 1,256.57 1,041.78 1,193.58 2,208.35 2,030.32 4,218.95
Non-contioling interests /Al N - {0.01) - {0.01) 0.01 {0.01)
16 §Total comprehensive income attributable to: / _"0/ .ﬁ\\
Qumers of the company i1 <7 | Y44 1,19966 834.01 1,239.11 2,033.67 2,200.68 4,456,690
Non controlling inferests w I< - 0.01) - (0.81). 0.0 {0.01)
¥ g
17_{Pald-up equity share capilel (Face value of T 10] RN Sl 280.37 280.37 200.37 289.37 280.37 289.37
18_[Other equity RN 7 20,135.67
1% |Basic and diluted eamings per share @) (not annualised) '**.;_ifj& 434 36.0 1.2 79.4 70.2 145.8




Segment-wise revenue, results and capital employed (consolidated)
% In Crore)
[Particutars Quarter ended Half year ended
30.09.2018' 30.06.2018 30.09.2017 30.09.2018 30.09.2017 31.03.2018
(Unaudited)[ (Unaudited) (Unaudited) (Unaudited) (Unaudited} {Audited);
1 |Segment revenue
Aufomotive 8.070.77 7.487.64 6,622.08 15,558.41 12,540.80 25822.34
Investments 297.54 24170 24153 539.24 500.47 953.19
Total 8,368.31 7,729.34 6,863.61 16,097.65 13,041.27 26,775.53
2 {Segment profit before tax and finance costs
Automotive 1,460.18 1,301.39 1,358.58 2,761.57 2,301.37 4,983.66
Jinvestments 296.87 241.0 24100 537.88 498.40 951.06
Total 1,757.05 1,542.40 1,599.58 3,299.45 2,800.77 5,934.72
Less: Finance cosls 0.31 0.31 047 0.62 0.7 1.3
Total profit before tax 1,756.74 1,542.09 1,599.11 3,298.83 2,800.06 5,933.41
3 |Capital employed
Segment assefs
Automotive 9,252.91 8.427.67 8,622.28 9,252.91 8,622.28 8,032.04
Investments : 16,877.71 17,743.19 13,956.16 16,877.71 13,956.16 16,670.30
Unallocable Pt 438.66 192.93 399.94 438.66 399.94 438.66
Sub-tolal /o~ AN 26,569.28 26,363.79 22,978.38 26,569.28 22,978.38 25,141.00
Segment liabilities i~ Nol
Autormotive { 1 x ) 5,618.08 4,683.82 4,158.39 5,618.08 4,158.39 4,206.55
linvestments \ 5.\ /2] - - - - - -
Unallocable N =" 277.70 15.74 21862 271770 218.62 15.74
Sub-otal ' 5,895.78 4,699.56 4,377.01 5,895.78 4.377.01 4,222.2%
Capital employed
Automotive Py N 3,634.83 3,743.85 4,463.89 3.634.83 4,463.89 3,825.49
Investments /AN 15,877.71 17,743.19 13,956.16 16,877.71 13,956.16 16,670.30
Unallocable Ha-r NO W 160.96 177.19 181.32 160.96 181.32 422.92
Total ffeof V¥ 20,673.50 21,664.23 18,601.37 20,673.50 18,601.37 20,918.71
_k L
G L. =
AN~ /8
f} £ QQOQ
pETS
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Notes :

1,

The consolidated financial resutis include resulis of the following companies:

Name of the company % shareholding and 8 H Consolidated as
voling power of Baja)
Aute Limited
a. PT. Balaj Aulo Indonesia 99.25% Automplive Subsidiary
b. Baja} Aulo intemabional Holdings BV * 100% Automotive Subsidiary

* The consolidated financial results of Baja Auta InternaSona! Holdings BV include 47.99% interestin KTM AG 2s an associate.

2. Disclosure of consalidated assets and liabilities (Balance Sheel} as per Regulation 33 of the SEEI (Listing Gbligations and Disclosure
Requirements) Regulations, 2015 for the half year ended 30 Seplember 2018 -
T In Grare)
" As gt Agat Asat
Particulars 30.09.2018 30.08.2017 31.03.2018
{Unaudited) {Unaudited) {Audited)
A | Assets
1 | Non-current assets
{a) Property, plant and equipment 73440 1,847.13 1,821.22
{b) Capital work-in-progress 10.06 1.9 11.15
{¢) Investment property 56.31 5110 5711
{d) Intangible assets 2468 2233 -
(e} Intangible assets under development 2059 31586 45.32
(£} Investment in associzle of subsidiary 265492 2215.26 252899
(g} Financial assels
Investments 1252977 420042 14.600.17
Loans 3133 30.23 3068
Qther financial assels 0.02 0.62 0.02
{h} Inzome tax assets {net) 438.66 399.94 438.66
i) Other non-current assels 344.15 37587 350.85
Sub-total - Non-cument assets 18,244.98 9,266.73 15,880.47
2 | Gumrent assets
(a) inventories. 677.97 545,32 742.58
(b} Financial assels
Investments 3.889.05 9.680.16 5,765.41
Trado receivables 228218 142546 1.491.87
Cash an¢ cash equivaients 497.88 737 171560
Other bank balances 2023 17.84 17.06
Loans 7.44 7.48 6.26
Qther financial assels 44.63 129.34 79.36
{c) Other current assels 004.94 1,568.68 37269
Sub-totat - Current assols 8,324.30 13,721.65 9,250.83
Total - Assets 26,569.28 22,978.38 25,141.00
B | Equity and labilities
1 | Equity
(a) Equity share capital 289.37 289.37 289.37
{b) Other equily 20.095.84 17.870.81 20,13587
Equity attributable to owners of the Company 20,385.4 18,169.13 2042524
{c) Non-controlling interest 0.0% 0.04 002
Subtatat - Total equity 20,386.22 1846922 20,425.26
2 | Non-current liabliities
{a) Financial Fabies
Sales tax deferral 121.25 12033 12077
{b) Provisicns 140.20 102,63 1218
{¢) Defered tax fiabilives (net) 1810 261.24 323.42
(d} Govemment grant 45.28 47.93 4661
(e} Other ron-curent lizbilities 1.20 148 1.35
Sub-total - Non-current fiabllities 427.03 533161 804.34
3 | Current iiabilities
{a) Financial lizbilibes.
Trade payables 4,153.14 3,225.80 324442
Other financial liabilities 826.43 208.25 329.26
{b} Other cumrent Fabilties 350.70 395.01 39373
{6) Provisions 14641 13522 125.60
(d} Govemment grant 265 265 2465
(e} Current tax labilities (net) 2.7 21862 16.74
Sub-otal - Current liabilities 575103 4,275.55 411140
Tolal - Equity and liabilitles 26,569.28 2297838 25,41.00
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[Notes {contd.) :

3 Otherincome includes following -

% In Crore)
Particulars Quarter ended Half year ended Year ended
30.09.2018 30.06.2018 30.09.2017 30.09.2018 30.09.2017 31.03.2018
{Unaudited) (Unaudited) {Unaudited) (Unaudited) {Unaudited) {Audited)
Investment income 297.54 241.70 241,53 539.24 50047 953.19
Others 83.98 68.35 55.65 152.33 120.18 259.08

comparable with the previous periods presented in the results.

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

4 Exceptional items represent a one time payment to dealers to compensate them for any losses incurred on introduction of GST as a result of pre-GST inventory held an 30 June 2017.
5 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 half year ended 30 September 2018 are not

6 The Company has opted to publish Extracts of the Unaudited/Audited Consolidated Financial Resuits, pursuant to option made available as per Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulalions, 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)

{% In Crore)
Particulars Quarter ended Half year ended Year ended
30.09.2018 30.06.2018 30.09.2017 30.09.2018 30.09.2017 . 31.03.2018
. (Unaudited) (Unaudited) {Unaudited) {Unaudited) {Unaudited) {Audited)
Revenue from operations and other income 8,368.31 7,823.70 6,862.87 16,192.01 13,174.34 26,910.51
Profit before tax 1,652.65 1,615.55 1,517.39 3,268.20 2,805.52 5,782.57
Profit after tax 1,162.48 1,115.23 1,111.86 2,267.71 2,035.79 4,068.10

7 Figures for previous year / period have been regrouped wherever necessary.
8 T 1 croreis equal to ¥ 10 million.

auditors.

Pune
Date: 24 October 2018

9 The above results have been reviewed by the Audit Committee, approved by the Board of Directors in the meeting held on 24 October 2018 and subjected to a limited review by the statutory

By order of the Board of Directors
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SRBC&COLLP
] Panchshil Tech Park, Yerwada
Chartered A t : (Neal Don Bosco School)
artered Accountants Pune - 411 008, Indin

Tel : +91 20 6603 6000

Limited Review Report Standalone Financial Results

Review Report to
The Board of Directors
Bajaj Auto Limited

1. We have reviewed the accompanying statement of unaudited standalone Ind AS financial
results of Bajaj Auto Limited (the *Company') for the quarter ended September 30, 2018 and
year to date from April 01, 2018 to September 30, 2018 (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 (‘the
Regulation”), read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016 ('the
Circutar”.

2. The preparaiion of the Statement in accordance with the recognition and measurement
principles laid down in Indian Accounting Standard 34, (Ind AS) 34 "interim Financial
Reporting™ prescribed under Section 133 of the Companies Act, 2013 read with Rule 3 of
Companies (indian Accounting Standards) Rules, 2015, as amended, read with the Circular
is the responsibility of the Company's management and has been approved by the Board of
Directors of the Company. Our responsibility is to express a conclusion on the Statement
based on our review.

3. We conducted our review in accordance with the Standard on Review Engagements
(SRE}Y 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 to inquiries of
company perscennel and analytical procedures applied to financial data and thus provides fess
assurance than an audit. We have not performed an audit and accordingly, we do not express
an audit opinion.

4, Based on our review conducted as above, nothing has come to our attention that causes us
to believe that the accompanying Statement, prepared in accordance with the recognition
and measurement principles faid 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 the Requlation, read with the Circular,
including the manner in which it is to be disclosed, or that it contains any material
misstatement.

For SRRC® COLLP
Charter, ountants
IC irMreyistration number: 324982E/E300003

rvird Sethi
Membership No.: 89802

Pune
October 24, 2018

SRECSCOLLP, aLmded Liatdity Partnership with LLP [dentily No. AAB-43 18
Pegd. Oifice : 22, Camac Street, Blook B, 3ra Floor, Kothaia 700016




SRBC&COLLP
Panchshil Tech Park, Yerwada
Chartered Accountants (Near Don Bosco School)
Pune - 411 0086, India

Tel 1 +91 20 €603 6000

Limited Review Report ~Consolidated Financjal Resuits

Review Report to
The Board of Directors
Bajaj Aute Limited

1. We have reviewed the accompanying statement of unaudited consolidated Ind AS financial
results of Bajaj Auto Group comprising Bajaj Auto Limited (the ‘Company’) and its subsidiaries
(together referred to as ‘the Group'), and an associate, for the quarter ended September 30,
2018 and year to date from April 01, 2018 to September 30, 2018 (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 (‘the Regulation'),
read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016 (‘the Circular').

2. The preparation of the Statement in accordance with the recognition and measurement principles
laid down in Indian Accounting Standard 34, (Ind AS 34) "Interim Financial Reporting” prescribed
under Section 133 of the Companies Act, 2013 read with Rule 3 of Companies (indian Accounting
Standards) Rules, 2015, as amended, read with the Circular is the responsibitity of the Company's
management and has been approved by the Board of Directors of the Company. OQur
responsibility is to issue express a conclusion on the Statement based on our review.

3. 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 to 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.

4. Based on our review conducted as above, nothing has come to our attention that causes us to
believe that the accompanying Statement of unaudited consolidated Ind AS financial results
prepared in accordance with recognition and measurement principles laid down in the applicable
Indian Accounting Standards 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 the Regulation, read with the
Circular, including the manner in which it is to be disclosed, or that it contains any material
misstatement.

SRBCE&COLLA, a Limited Liavility Partnarstup with LLP Identily Mo, AAB-4318
Rega. Olfice : 22, Camac Steeet, Block ‘B, 3rd Floor, Koikata-700 016



SRBC&COLLP

Chartered Accountants

5. We did not review the financial information, in respect of one subsidiary, whose Ind AS financial
statements include total assets of Rs. 1.95 crore as at Sepiember 30, 2018, and total revenues
of Rs. Nil for the guarter and the period ended on that date. These financial information are not
subjected to limited review and have been furnished to us by the Company’'s management. The
subsidiary is located outside India whose financial statements and other financial information
have been prepared in accordance with accounting principles generally accepted in their
respective country. The Campany's management has converted the financial statemenis of such
subsidiary located outside India from accounting principies generally accepted in their respective
country to accounting principles generally accepted in India. Our conclusion, in so far as it relates
to the balances and affairs of such subsidiary located outside India is based solely on the
management certified financial information. In our opinion and according to the information and
explanations given to us by the management, these financial statements and other financial
information are not material to the Group. Our conclusion is not modified in respect of this
matter.

ForSRBC&
Chartered A
ICAI Fi

Pune
QOctober 24, 2018
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Bajaj Auto Limited

Press Release

Results : Q2/FY19

Highest ever Volumes,  Highest ever Turnover

Highest ever Profits

A meeting of the Board of Directors of Bajaj Auto Limited was held -today to consider and approve the results
for Q2 /FY19.

This quarter witnessed an all round growth in volumes, tumover and profits.
The Company recorded its HIGHEST ever:-

v' Volumes 1,339,444 units
v Domestic Motorcycle volumes . 692,899 units
v" Tumover . ¥ 8,368 crore
v EBITDA : ¥ 1,454 crore
v" Operating Profit : ¥ 1,382 crore
v" Profit before tax - T 1,653 crore
v Profit after tax . ¥ 1,152 crore
v" Consolidated Profit after tax . ¥ 1,257 crore

Registered Office Akurdi Pune 411 035 India
CIN LE5993PN2007FPLC130076




1. Volumes

Particulars F$129 sta % Fmg FI:’:IIS % FY18
Domestic

Motorcycles 692,899 583,997 19% | 1,287,133 | 1,010,559 | 27% | 1,974,577
cv 111,746 84,938 32% 206,177 137,285 50% 369,637
sub-total 804,645 | 668935 | 20% | 1,493,310 | 1,147,844 | 30% | 2,344,214
Exports

Motorcycles 433,643 334,724 30% 869,373 683,876 27% | 1,394,757
cv 101,156 67,851 49% 203,402 128,224 59% 267,820
sub-total 534,799 402,575 33% | 1,072,775 812,100 32% | 1,662,577
Total

Motorcycles 1,126,542 | 918,721 23% | 2,156,506 | 1,694,435 | 27% | 3,369,334
0 212,902 152,789 | 39% 408,579 265,509 54% 637,457
Total 1,339,444 | 1,071,510 | 25% | 2,566,085 | 1,958,944 | 31% | 4,006,791

A. Motorcycle -~ Domestic

Highlights for individual business units are given below:

Company outperformed the industry recording a growth of 19% over Q2 / FY18 as against
industry growth of 8%.

Overall share in the domestic motorcycle market increased to 18.6% as against 16.9% in Q2 / FY18.

For September 2018, overall share in domestic motorcycle market was 20.1%.

— In the Entry segment, as against industry growth of 27%, Company recorded a growth of 50% over
Q2 /FY18.

» CT sold over 248,000 units, growth of 40%.

> Platina sold over 153,000 units, growth of 47%.

Share in this segment of the domestic motorcycle market further improved fo 37.7% in Q2 /FY19

as against 33.7% in Q1 /FY19 and 32.0% in Q2 / FY18.

— Pulsar, along with Avenger, sold over 233,000 units.

» Sold the HIGHEST number of Pulsars, over 87,000 units, in September 2018.

With this, the Company maintained its dominance in this segment of the domestic motorcycle
market with share of 40.5% in Q2 / FY19.




B. Commercial Vehicles

With sales of ~112,000 units for Q2 / FY19, Company recorded a growth of 32% as against an industry
growth of 23%.

— Company continues to be a market leader; overall share in domestic market at 58.9%
» RE brand is the market leader in the small three-wheeler segment; market share at 85.9%.

» MAXIMA brand is a dominant player in the big three-wheeler passenger carrier segment;
market share at 36.5%.

> For Goods Carriers, Company recorded a growth of 43% over Q2 / FY18; market share at 22.8%

C. International Business

Growth in International Business was witnessed across most geographies.
— Company recorded quarterly exports of ~535,000 units, growth of 33% over Q2 / FY18.
> Highest ever exports of 190,506 units in September 2018.

> Led by Africa and SAME ( South Asia & Middle East ), Motorcycles sold over 433,000 units,
a growth of 30% over Q2 / FY18.

Africa recorded a growth of 53% while ASEAN recorded a growth of 35% over Q2 / FY18.
» Commercial Vehicles sold over 101,000 units, a growth of 49% over Q2 / FY18.
— In value terms, exports in US$ was 419 million as against US$ 335 million in Q2 / FY18.

— Realization per US$ was T69.4in Q2 /FY19 as against ¥67.4in Q1/FY19 and
367.0inQ2/FY18.

2. Financials
, Q2 Q2 . H1 H1 .
Particulars FY19 FY18 % FY19 FY18 % FY18
Turnover ( net) 8,368 6,876 22% 16,192 12,776 27% 26,512

Net Sales and

. 8,071 6,635 | 22% 15,558 12,140 28% 25424
Operating Income

EBITDA 1,454 1,383 5% 2,831 2,389 19% 5,145
EBITDA % 18.0% 20.8% 18.2% 19.7% 20.2%
Operating Profit 1,382 1,306 6% 2,689 2,236 20% 4,829
Profit before tax 1,653 1,517 9% 3,268 2,806 16% 5,783

Profit after tax 1,152 1,112 4% 2,268 2,036 11% 4,068




3. Investment in KTM

Bajaj Auto International Holdings BV, a Netherlands based 100% subsidiary of Bajaj Auto Lid, holds
47.99% stake in KTM AG of Austria at a total investment of €198.1 million {1,219 crore ).

Results of KTM AG are consolidated with Bajaj Auto, one quarter in arrear.

€ in million s | x| Growth
Volumes 57,638 45,427 27%
Revenue 394.792 339.10C 16%
Gross Margin 111.08 89.400 24%
Profit after tax 26.791 22.700 18%

The proportionate profit to Bajaj Auto Limited is € 12.8 million ({ T 105 crore ), which has been
accounted for in the consolidated results of Q2 / FY19.

4, Cash and cash equivalents
As on 30t June 2018, surplus cash and cash equivalents was ¥ 16,889 crore.

After payment of dividend and tax thereon of ¥ 2,074 crore, surplus cash and cash equivalents stood at
< 16,164 crore as on 30" September 2018.

5. . Other matters

Shri Rakesh Sharma, who is currently the Chief Commercial Officer of the Company, has been elevated
as an additional director and whole-time director, with the designation of Executive Director, for a period
of 5 years with effect from 13t January 2019, subject to his appointment being approved by the
shareholders at the ensuing Annual General Mesting to be held in July 2019

A

Kevin D'sa
President (Finance)
24t October 2018.




