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ended March 31, 2026, of Bajaj Holdings & Investment Limited pursuant to the Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

To 

The Board of Directors of 

Bajaj Holdings & Investment Limited 

We have audited the accompanying Annual Standalone Financial Results for-the year ended March 31, 
2026 of BAJAJ HOLDINGS & INVESTMENT LIMITED ("the Company"), together with the notes 
thereon, attached herewith, being submitted by the Company pursuant to the requirement of 
Regulation 33 of the Securities and Exchange Board of India (SEBI) (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended ("Listing Regulations"), duly initialled by us for 
identification. 

In our opinion and to the best of our information and according to the explanations given to us, these 
Standalone Financial Results: 
i) are presented in accordance with the requirements of Regulation 33 of the Listing Regulations 

in this regard; and 
ii) give a true and fair view in conformity with the recognition and measurement principles laid down 

in the applicable Indian accounting standards and other accounting principles generally 
accepted in India of the net profit and other comprehensive income and other financial 
information for year ended March 31, 2026. 

Basis for Opinion 
We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 
143(10) of the Companies Act, 2013 (the 'Act'). Our responsibilities under those Standards are further 
described in the Auditor's Responsibilities for the Audit of the Standalone Financial Results section 
of our report. We are independent of the Company in accordance with the Code of Ethics issued by 
the Institute of Chartered Accountants of India together with the ethical requirements that are 
relevantto our audit of the standalone financial results under the provisions of the Act and the Rules 
thereunder and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opinion. 

Board of Director's Responsibilities for the Standalone Financial Results 
These Standalone Financial Results have been prepared on the basis of the Standalone Annual 
Financial Statements. The Company's Board of Directors is responsible for the preparation of these 
standalone financial results that give a true and fair view of the net profit and other comprehensive 
income and other financial information in accordance with the applicable Indian accounting 
standards prescribed under Section 133 of the Act read with relevant rules issued thereunder and 
other accounting principles generally accepted in India and in compliance with Regulation 33 of the 
Listing Regulations. This responsibility also includes maintenance of adequate accounting records 
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in accordance with the provisions of the Act for safeguarding of 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 financial results that give a true and fair view and are free from 
material misstatement, whether due to fraud or error. 

In preparing the Standalone Financial Results, the Board of Directors is responsible for assessing the 
Company's ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless the Board of Directors either intends 
to liquidate the Company or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors is also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 
Our objectives are to obtain reasonable assurance about whether the Standalone Financial Results 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, but is 
not a guarantee that an audit conducted in accordance with SAs will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered material 
if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these Standalone Financial Results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 
• Identify and assess the risks of material misstatement of the Standalone Financial Results, 

whether due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk 
of not detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are 
also responsible for expressing our opinion on whether the company has adequate internal 
financial controls with reference to financial statements in place and the operating effectiveness 
of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Company's ability to 
continue as a going concern. If we conclude that a material uncertainty exists, we are required 
to draw attention in our auditor's report to the related disclosures in the standalone financial 
results or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based 



PG BHAGWAT LLP 
Chartered Accountants 

KHANDELWAL JAIN & CO. 
Chartered Accountants 

on the audit evidence obtained up to the date of our auditor's report. However, future events or 
conditions may cause the Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Standalone Financial Results, 
including the disclosures, and whether the standalone financial results represent the underlying 
transactions and events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and 
other matters that may reasonably be thought to bear on our independence, and where applicable, 
related safeguards. 

Other Matters 

1. The Standalone Financial Results include the result for the quarter ended March 31, 2026 being 
the balancing figure between the audited figures in respect of the full financial year and the 

published unaudited year to date figures up to the third quarter of the current financial year 
which are subject to limited review by us. 

2. The audit of the Standalone Financial Results for the year ended March 31, 2025 included in the 
Standalone Financial Results was conducted pursuant to the requirements of the Listing 
Regulations by the Joint Statutory Auditors, one of them being the predecessor audit firm and 
had expressed an unmodified opinion vide their report dated May 30, 2025. 

Our opinion on Standalone Financial Results is not modified in respect of the above matters. 
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Statement of unaudited/audited standalone financial results (Statement of Profit and Loss) for the quarter and financial year ended 31 March 2026 
(t In Crore) 

Particulars Quarter ended Year ended 
31.03.2026 31 .12.2025 31 .03.2025 31.03.2026 31.03.2025 
(Unaudited) (Unaudited) (Unaudited) (Audited) (Audited) 

1 Income 
Interest income 28.53 83.23 112.62 434.61 403.02 
Dividend income - 3.07 2,204.95 1,039.51 
Rental income 5.15 5.09 5.46 20.21 21 .80 
Net gain on fair value changes 20.43 192.29 16.87 470.85 48.44 
Total revenue from operations 54.11 280.61 138.02 3,130.62 1,512.77 
Other income 14.91 12.93 29.27 53.69 87.48 
Total income 69.02 293.54 167.29 3,184.31 1,600.25 

2 Expenses 
Employee benefits expenses 6.28 9.93 11 .25 38.14 44.55 
Finance costs - Interest on operating lease liability 0.13 0.20 0.37 0.72 1.48 
Depreciation, amortisation and impairment 7.99 7.97 7.97 31 .89 31.82 
Other expenses 29.62 30.17 28.93 119.84 109.68 
Total expenses 44.02 48.27 48.52 190.59 187.53 

3 Profit before exceptional item and tax (1·2) 25.00 245.27 118.77 2,993.72 1,412.72 

4 Exceptional item of income 
Profit on sale of equity shares of Bajaj Finserv Limited (See note 4) - 1,982.99 . 

5 Profit before tax (3+4) 25.00 245.27 118.77 4,976.71 1,412.72 

6 Tax expense 
Current tax (See note 7) (269.61) 86.58 25.32 357.78 199.18 
Deferred tax (15.74) (22.26) 2.73 (10.44) (19.47) 
Tax credit pertaining to earlier year (See note 7) - /78.43) (58.82) 

Total tax expense (285.35) 64.32 28.05 268.91 120.89 

7 Profit after tax (5-6) 310.35 180.95 90.72 4,707.80 1,291.83 

8 Other comprehensive income, net of tax 
(a) Items that will not be reclassified to profit or loss (See note 8) 4,235.63 (172.29) (814.22) 4,272.58 171.48 
{b) Items that will be reclassified to profit or loss m.o3: (0.01 14.13 (9.77) 30.84 
Total other comprehensive income, net of tax 4,235.60 (172.30) (800.09) 4,262.81 202.32 

9 Total comprehensive income (7+8) 4,545.95 8.65 1709.371 8,970.61 1,494.15 

10 Paid-up equity share capital (Face value of ~ 10) 111.29 111.29 111 .29 111.29 11 1.29 

11 Other equity 27,196.27 19,260.69 

12 Basic and diluted earnings per share (l) (not annualised) 27.9 16.3 8.2 423.0 116.1 
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Notes: 

1. Disclosure of standalone assets and liabilities (Balance Sheet) as per Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 for the year ended 31 March 2026 

(~ In Crore) 

Particulars 
As at As at 

31.03.2026 31.03.2025 
(Audited) (Audited) 

A Assets 

1 Financial assets 
Cash and cash equivalents 10.82 80.47 
Bank balances other than cash and cash equivalents 12.63 10.95 
Investment in subsidiaries and associates 2,877.39 2,889.81 
Other investments (See note 5) 25,077.75 15,541.90 
Other fin ancial assets 16.22 1,113.47 

Sub-total • Financial assets 27,994.81 19,636.60 

2 Non-financial assets 
Current tax assets (net) 60.94 21 .16 
Investment properties 163.97 167.29 
Right-of-use asset 9.62 27.99 
Property, plant and equipment 6.91 7.53 
Other non-financial assets 6.96 2.18 

Sub-total • Non-financial assets 248.40 226.15 

Total - Assets 28,243.21 19,862.75 

B Liabilities and equity 

1 Financial liabilities 
Trade payables 

Total outstanding dues of micro enterprises and small 
enterprises - -

Total outstanding dues of creditors other than micro 
enterprises and small enterprises 3.97 4.75 

Lease liability 9.62 30.99 
Other financial liabilities 57.44 42.34 

Sub-total - Financial liabilities 71.03 78.08 

2 Non-financial liabilities 
Current tax liabilities (net) 11.33 48.30 
Deferred tax liabilities (net) 841 .79 352.07 
Provisions 6,67 7.12 
Other non-financial liabilities 4.83 5.20 

Sub-total • Non-financial liabilities 864.62 412.69 

3 Equity 
Equity share capital 111 .29 111.29 
Other equity 27,196.27 19,260.69 

Sub-total - Equity 27,307.56 19,371.98 

Total• Liabilities and Equity 28,243.21 19,862.75 
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Notes (contd) : 

2. Disclosure of standalone statement of cash flows as per Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations , 2015 for the year ended 31 March 2026 -

(~ In Crore) 
Particulars Year ended 

31.03.2026 31.03.2025 
(Audited) (Audited) 

I. Operating activities 
Profit before tax 4,976.71 1,412.72 
Adjustments to reconcile profit before tax to net cash flows: 
Depreciation, amortisation and impairment 31 .89 31 .82 
Interest on operating lease liability 0.72 1.48 
Unrealised foreign exchange (gain)noss on revaluation 1.16 1.09 
Profit on sale of investments, net (446.28) (32.53) 
Amortisation of premium/(discount) on acquisition of debt securities (377.57) (155.28) 
Surplus on sale of assets (0.01) (27.31) 
Profit on sale of equity shares of Bajaj Finserv Limited (See note 4) (1 ,982.99) -
Interest on income tax refund - (1.341 

2,203.63 1,230.65 
Change in assets and liabilities 
{lncrease)/decrease in loans and other assets 1,092.47 (1 ,005.59) 
{lncrease)/decrease in other bank balances (1 .68) (1.77) 
lncrease/{decrease) in liabilities and provisions 12.60 4.87 
(Purchase)/ sale of money market mutual funds, etc., net 2,230.27 (1,607.81 
Net cash flow from/ (used in) from operating activities before income-tax 5,537.29 {1,379.65) 
Income-tax paid* (864.73) (640.84) 
Income-tax refund received durinq the year - 33.56 
Net cash flow from I (used in) operatinci activities 4,672.56 11,986.93' 

II. Investing activities 
Purchase of property, plant and equipment (0.02) (0.78) 
Sale proceeds of property, plant and equipment 0.07 27.31 
Proceeds from sale of equity shares of Bajaj Finserv Limited (See note 4) 1,995.41 -
Purchase of equity shares in Bajaj General and Bajaj Life (See note 5) (16,333.30) -
Purchase of other investments (9,154.19) (12,329.62) 
Sale of other investments 19,816.04 15,321.76 
Net cash flow from investinci activities (3,675.991 3,018.67 

Ill. Financing activities 
Dividend paid (1,033.35) (955.36) 
Cash payment for principal portion of operating lease liability (32.15) (32.67) 
Cash payment for interest portion of operatino lease liability (0.72' (1.48 
Net cash used in financing activities (1 ,066.22: (989.51) 

Net change in cash and cash equivalents (69.65) 42.23 
Cash and cash equivalents as at the beginning of the year 80.47 38.24 
Cash and cash equivalents as at the end of the year 10.82 80.47 

* Including income tax paid on sale of investments. 
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Notes (contd) : 

3. The Company (BHIL) is essentially a holding and investment company focussing on earning income through dividends, interest and 
gains on investments held. Hence, the Company's business activity falls within a single business segment i.e. investments. 

On 12 November 2025, BHIL filed an application to re-categorise the Company into an Unregistered Core Investment Company 
(CIC) and the same is currently under review by the Reserve Bank of India (RBI). The Company has realigned its investment 
portfolio accordingly. As a result, realised profit on sale of equity investments (other than group) is aggregating to { 2,076.92 crore 
for the year ended 31 March 2026 and { 3,777.15 crore for the year ended 31 March 2025. As per Ind AS, these amounts are 
reflected in accumulated surplus of the Profit and Loss account as a part of equity. 

4. On 6 June 2025, BHIL sold 10,400,000 equity shares of its associate company, Bajaj Finserv Limited (BFS) for an aggregate 
consideration of { 2,002.21 crore through block deal. Net proceeds received by BHIL were~ 1,995.41 crore and net of relevant 
book costs and transaction costs, profit thereon was { 1,982.99 crore. Since investment in equity shares in BFS is a strategic 
investment of BHIL, the profit on sale thereof is disclosed as an exceptional item of income. BFS continues to be an associate of 
BHIL. 

5. (a) On 8 January 2026, Bajaj Finserv Limited, an associate company of BHIL, along with its Promoter Group entities completed the 
acquisition of 23% equity stake held by Allianz SE in Bajaj General Insurance Limited (formerly known as Bajaj Allianz General 
Insurance Company Limited) and Bajaj Life Insurance Limited (formerly known as Bajaj Allianz Life Insurance Company Limited). 

Consequent to this transaction, BHIL, as a Promoter Group entity, acquired 17.56% equity stake in each of Bajaj General Insurance 
Limited and Bajaj Life Insurance Limited for an amount aggregating to {16,333.30 crore. 

(b) Subsequently, on 12 March 2026, pursuant to the buyback offer, Allianz SE tendered its entire remaining equity stake of 3% 
each in the insurance subsidiaries. Fallowing the completion of the buyback, the equity stake of the Company in each of the 
insurance companies has increased from 17.56% to 18.10%. 

As per Ind AS 109, these investments have been measured and classified at Fair Value Through Other Comprehensive Income 
(FVTOCI). 

6. An interim dividend of { 65 per equity share (650%) was declared on 16 September 2025 and paid on 14 October 2025. The Board 
of Directors have recommended a final dividend of { 130 per equity share (1300%) including special payout of 500%, subject to the 
approval of shareholders. 

7. The Company has re-assessed provision for tax for the year ended 31 March 2025 and written back provision for tax amounting ~ 
78.43 crore during year ended 31 March 2026 on account of deduction available under section SOM of the Income Tax Act, 1961 
(corresponding year ended 31 March 2025 ~ 58.82 crore). 

The current tax provision for the year ended 31 March 2026 has been computed after considering the deduction available under the 
said section. Accordingly, the current tax expense for the quarter ended March 2026 represents the balancing figure between the 
audited figures for the full financial year and the published year-to-date figures up to the quarter ended December 2025, which were 
subject to limited review. 

8. In previous financial year, with the Finance (No. 2) Act, 2024, tax rates on capital gains have changed. Accordingly, in compliance 
with Ind AS 12, the deferred tax liability created on changes in fair value of investments increased by a cumulative one-time impact 
of~ 91 .65 crore for year ended 31 March 2025, recognised under other comprehensive income. This deferred tax liability was only 
being recognised in the books of account; actual cash outflow towards tax could be different at the time of sale/transfer depending 
on the actual gain and prevailing tax regulations. 

9. The figures of the last quarter are the balancing figures between the audited figures in respect of the full financial year and the 
published year to date figures upto the third quarter of the current financial year, which were subjected to a limited review. 

10. The above results have been reviewed by the Audit Committee and approved by the Board of Directors in the meeting held on 7 
May 2026. 

11. Figures for previous year/ period have been reg ,,, -------... . 

PUNE-35 

Pune 
7 May 2026 
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Independent Auditor's Audit Report on audit of annual Consolidated Financial Results for the year 
ended March 31, 2026, of Bajaj Holdings & Investment Limited pursuant to the Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

To 
The Board of Directors 
BAJAJ HOLDINGS & INVESTMENT LIMITED 

Opinion 

1. We have audited the accompanying Annual Consolidated Financial Results of Bajaj Holdings & 
Investment Limited ("the Holding Company") and its subsidiaries (the Holding Company and its 
subsidiaries together referred to as "the Group"), and its associates for the year ended March 31, 
2026, together with the notes thereon ('the Statement'), being submitted by the Holding Company 
pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended, ("Listing Regulations"), duly initialed by us for 
identification. 

2. In our opinion and to the best of our information and according to the explanations given to us, and 
based on the consideration of the reports of the other auditors on separate audited financial 
statements of subsidiaries and associates, the Consolidated Financial Results: 

2.1 include the results of the following entities: 
a. Bajaj Holdings & Investment Limited - Holding Company 

b. Maharashtra Scooters Limited - Subsidiary 

c. Bajaj Auto Holdings Limited - Subsidiary 

d. Bajaj Auto Limited -Associate - Refer entities mentioned in Annexure l(A) to this report 

e. Bajaj Finserv Limited -Associate Refer entities mentioned in Annexure l(B)to this report 

2.2 are presented in accordance with the requirements of Regulation 33 of the Listing Regulations, 
as amended; and 

2.3 give a true and fair view, in conformity with the applicable Indian Accounting Standards (Ind AS), 
prescribed under section 133 of the Companies Act, 2013 (the Act), read with relevant rules 
issued thereunder and other accounting principles generally accepted in India, of consolidated 
net profit and other comprehensive income and other financial information for year ended 
March 31, 2026. 
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3. We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under 
section 143(10) of the Act. Our responsibilities under those Standards are further described in the 
Auditor's Responsibilities for the Audit of the Consolidated Financial Results section of our report. 
We are independent of the Group and its associates in accordance with the Code of Ethics issued 
by the Institute of Chartered Accountants of India together with the ethical requirements that are 
relevant to our audit of the Consolidated Financial Results under the provisions of the Act and the 
Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the Code of Ethics. We believe that the audit evidence obtained by us and 
respective independent auditors in terms of their reports referred to in paragraph 14 and 15 in the 
"Other Matters" paragraph below, is sufficient and appropriate to provide a basis for our opinion. 

4. As disclosed in Note 8 to the Consolidated Financial Results, the profit before tax for the quarter 
ended March 31, 2026 includes the Group's share of loss in respect of one associate company of 
Bajaj Auto Limited, Bajaj Auto International Holding AG (erstwhile Pierer Bajaj AG) (BAIHAG) (which 
has become subsidiary effective November 18, 2025) for the period July 01, 2025 to November 18, 
2025, profit on remeasurement of its previously held interest at its acquisition-date fair value and 
reclassification of foreign currency translation gain on investment in erstwhile associate 
accumulated over the prior reporting periods in Foreign Currency Translation Reserve to profit or loss. 
In the absence of availability of quarterly information of BAIHAG, we are unable to determine the 
impact of the Group's share of loss from BAIHAG on consolidated profit after tax, other 
comprehensive income and earnings per share for the quarter ended December 31, 2025, and March 
31, 2026. Our limited review report for the quarter ended December 31, 2025 was also qualified in 
respect of this matter. The auditors of BAL have modified their report in regard to this matter for the 
quarter ended March 31, 2026. 

Our report is not modified for the annual Consolidated Financial Results on the above matter. 

Board of Director's-Responsibilities for the Consolidated Financial Results 

5. These Consolidated Financial Results have been prepared on the basis of the Consolidated Annual 
Financial Statements. The Holding Company's Board of Directors is responsible for the preparation 
and presentation of these consolidated financial results that give a true and fair view of the net profit 
and other comprehensive income and other financial information of the Group including its 
associates in accordance with the applicable accounting standards prescribed under Section 133 
of the Act read with relevant rules issued thereunder and other accounting principles generally 
accepted in India and in compliance with Regulation 33 of the Listing Regulations. 

The respective Board of Directors of the companies included in the Group and of its associates are 
responsible for maintenance of adequate accounting records in accordance with the provisions of 
the Act for safeguarding of the assets of the Group and its associates 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 the design, 

0 << 
Q. ,-0 

* -. I * 
~ ~ 


