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Press release
Financial results - Q2 FY26

A meeting of the Board of Directors of Bajaj Holdings & Investment Limited (BHIL) was held today to
consider and approve the results for Q2 FY26.

An interim dividend of % 65 per equity share (650%) was declared on 16 September 2025 and paid on 14
October 2025, amounting to X 723 crore.

Details about BHIL and companies consolidated in it, are included at the end of this release.

1. Highlights
Q2FY26 v/s Q2 FY25
v Consolidated profit after tax - ¥ 1,559crore v/s T 1436 crore
v/ Standalone profit after tax - ¥ 2181crore v/s % 1,051crore
H1FY26 v/s H1FY25

In H1 FY26, BHIL sold 1.04 crore equity shares of its associate company, Bajaj Finserv Limited (BFS)
through a block deal for part funding of equity stake in two insurance companies. Net of relevant
book costs and transactions costs, profit on sale of equity shares of BFS is included in consolidated
and standalone profit. BFS continues to be an associate of BHIL.

v' Consolidated profit after tax - ¥ 5,046crore v/s % 3,047 crore
v/ Standalone profit after tax - ¥ 4,217crore v/s % 1117 crore

Excluding profit on sale of equity shares of BFS (net of tax)
v' Consolidated profit after tax - ¥ 3,665crore v/s % 3,047 crore
v' Standalone profit after tax - % 2,375crore v/s % 1117 crore

2. Consolidatedresults

a. Bajaj Auto (standalone) registered an excellent EBITDA margin of 20.5% in Q2 FY26.

Bajaj Auto (consolidated) profit after tax increased by 53% to ¥ 2,122 crore in Q2 FY26 v/s %
1,385 crore in Q2 FY25.

b. BFS (consolidated) profit after tax increased by 8% to ¥ 2,244 crore in Q2 FY26 v/s ¥ 2,087
crore in Q2 FY25. Adjusted for mark to market movement on equity investments arising from its
insurance subsidiaries across two periods, profit increased by 12%.

c. Maharashtra Scooters Ltd. profit after tax increased to ¥ 267 crore in Q2 FY26 v/s 2151 crore in
Q2 FY25.

BHIL's consolidated profit after tax increased to ¥ 1,559 crore in Q2 FY26 v/s % 1,436 crore in Q2

FY25.
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Summary of consolidated financials of BHIL is as under:

ZInCrore Q2FY26 | Q2FY25 | H1FY26 | H1FY25 FY25
Total income 410 293 747 441 831
Profit on sale of equity shares of BFS - - 1,522 - -
Share of profits of associates 1,617 1,321 3,51 2,861 6,132
Profit after tax 1,559 1,436 5,046 3,047 6,521

3. Standalone results

BHIL remains essentially a holding and investment company. Its focus is on earning income through
dividends, interest and profits on investments held. Details of standalone financials are given below:

ZInCrore Q2FY26 | Q2FY25 | H1FY26 | H1FY25 FY25
Dividend received 2,205 1,010 2,205 1,025 1,040
Profit on debt securities (net) 144 12 258 24 48
Interest on investments and other

. 165 121 359 233 512
income

Total income 2,514 1143 2,822 1,282 1,600
Profit on sale of equity shares of BFS - - 1,983 - -
Profit after tax (a) 2,181 1,051 4,217 1,117 1,292
Other comprehensive income, (401) 203 199 1.476 202
net of tax (b)

Total comprehensive income (a) + (b) 1,780 1,344 4,416 2,593 1,494

The Company has been realigning its investment portfolio to the RBI's CIC guidelines. Consequently,
the realised profit on sale of equity investments (other than group) is ¥ 2,073 crore in H1 FY26 v/s

% 3,777 crore in FY25. As per Ind AS, these amounts are reflected in accumulated surplus of the Profit
and Loss account as a part of equity.

4. Investments

The cost and market value of the investment portfolio is as under:

30-Sep-25 31-Mar-25

XInCrore cost|  Market Coct Market
value value

Strategic equity investments in group
companies 3,137 217,786 3,150 208,587
Equity shares - others 356 412 469 2,386
Debt securities 17,771 17,923 12,397 12,456
Investment properties 166 308 167 305
Total 21,430 236,429 16,183 223,734

As against a book value of X 2,045 per share, NAV of the above investments was % 21,244 per share as
on 30 September 2025.
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5. Update on acquisition

On 17 March 2025, Bajaj Finserv Limited (BFS), an associate company of Bajaj Holdings & Investment
Limited (BHIL), signed Share Purchase Agreements (SPAs) for BFS (together with its Promoter and
Promoter Group entities) to acquire 26% equity stake owned by Allianz SE in Bajaj Allianz General
Insurance Company Limited (BAGIC) and Bajaj Allianz Life Insurance Company Limited (BALIC).

BHIL's Board has expressed interest and accordingly authorised the purchase from Allianz SE, up to
19.95% equity stake (of the 26% equity stake) in each of the two insurance companies.

As per the terms of the SPAs, the acquisition is subject to regulatory approvals. The acquisition will
be undertaken in one or more tranches within various agreed timelines, ending by 16 October 2026
for the entire 26% equity stake. Approvals for the acquisition have been received, namely, from
Competition Commission of India (CCI) and Insurance Regulatory and Development Authority of India
(IRDAI). Approval for name change of the two companies has been received from Registrar of
Companies (RoC), Ministry of Corporate Affairs (MCA). Post approval, names of two insurance
companies have been changed.

Anant Marathe

CFO

11 November 2025
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Annexure - Consolidated Results (Ind AS)

(RInCrore) Q2FY26 Q2FY25 H1FY26 H1FY25 FY25
1 |Income
Interest income 154.53 107.46 336.39 206.08 425.26
Dividend income 92.44 152.38 115.21 167.42 181.99
Rental income 5.02 5.49 9.98 10.94 21.82
Net gain on fair value changes 144.88 13.22 259.95 25.68 52.36
Revenue from contracts with customers - Sale of goods - 0.52 - 2.7 2.99
Total revenue from operations 396.87 279.07 721.53 412.83 684.42
Other income 12.92 13.73 25.85 28.08 147.03
Total income 409.79 292.80 747.38 440.91 831.45
2 |Expenses
Employee benefits expenses 1.17 11.54 22.22 39.04 61.60
Finance costs - Interest on operating lease liability 0.19 0.37 0.39 0.74 1.48
Cost of raw materials consumed - 0.04 - 0.19 0.66
Changes in inventories of work-in-progress - 0.47 - 2.50 2.50
Depreciation, amortisation and impairment 7.96 8.42 15.94 16.89 33.78
Other expenses 32.28 3417 62.07 65.41 115.13
Total expenses 51.60 55.01 100.62 124.77 215.15
3 |Profit before exceptional item and tax (1-2) 358.19 237.79 646.76 316.14 616.30
4 |Exceptional item of income
Profit on sale of equity shares of Bajaj Finserv Limited - - 1.521.88 - -
5 |Share of profits of associates 1,617.47 1.321.44 3,510.79 2,861.32 6,131.53
6 |Profit before tax (3+4+5) 1,975.66 1,559.23 5,679.43 3,177.46 6,747.83
7 |Tax expense
Current tax 353.77 103.13 543.47 126.01 220.70
Deferred tax 9.50 4.49 28.36 2.59 (22.49)
Tax credit pertaining to earlier year (77.49) (58.82) (86.12) (76.08) (76.08)
Total tax expense 285.78 48.80 485.71 52.52 12213
8 |Profit after tax (6-7) 1,689.88 1,510.43 5,193.72 3.124.94 6,625.70
9 |Profit attributable to non-controlling interests 130.86 74.07 148.19 78.12 105.03
10 |Profit for the period (8-9) 1,559.02 1,436.36 5,045.53 3,046.82 6,520.67
11 |Other comprehensive income, net of tax
(including share of associates)
(a) Items that will not be reclassified to profit or loss 576.30 939.92 1,882.63 1,900.18 2,666.63
(b) Items that will be reclassified to profit or loss (360.40) 452.35 (353.82) 595.24 486.97
Total other comprehensive income, net of tax 215.90 1,392.27 1,528.81 2,495.42 3,153.60
12 |Total comprehensive income (8+11) 1,905.78 2,902.70 6,722.53 5,620.36 9,779.30
13 |Profit attributable to:
Owners of the company 1,659.02 1,436.36 5,045.53 3,046.82 6,520.67
Non-controlling interests 130.86 74.07 148.19 78.12 105.03
14 |Total comprehensive income attributable to:
Owners of the company 1.277.71 2,504.82 5,742.95 5,325.23 8,467.23
Non-controlling interests 628.07 397.88 979.58 29513 1.312.07
15 |Paid-up equity share capital (Face value of  10) 111.29 11.29 111.29 11.29 111.29
16 |Other equity 62,576.26
17 |Basic and diluted earnings per share (%) (not annualised) 140.1 129.1 453.4 273.8 585.9
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About BHIL:

BHIL remains essentially a holding and investment company.

BHIL holds strategic stakes in Bajaj Auto Ltd., Bajaj Finserv Ltd. and Maharashtra Scooters Ltd., which it
consolidates and other group companies. It has financial investments of over 2 18,000 crore (at market

value).

BHIL also has a wholly owned subsidiary viz. Bajaj Auto Holdings Ltd. (BAHL), which has investment in

group company.

The details of major group companies consolidated in BHIL have been given below:

Stake consolidated

Explanation

Consolidation
method

Bajaj Auto Ltd. (BAL)*
36.67%

BHIL's direct stake in BAL
34.21% +
MSL's 2.46% stake in BAL

Equity pick-up

Bajaj Finserv Ltd. (BFS) @
40.85%

BHIL's direct stake in BFS
38.35% + BAHL's 0.13% stake
in BFS + MSL's 2.37% stake in
BFS

Equity pick-up

(MSL)
51%

Maharashtra Scooters Ltd.

BHIL's direct stake in MSL 51%

Full line by line
consolidation

* BAL comprises of

49.90% stake in Pierer Bajaj AG, which owns KTM
Equity pickup of BHIL share in BAL's profit is net of
elimination of cross-holding of BAL in BHIL of 3.14%

@ BFS comprises of

51.32% stake in Bajaj Finance Ltd. (BFL)

74% stake in Bajaj General Insurance Ltd.
(formerly known as Bajaj Allianz General Insurance Company Ltd.)

74% stake in Bajaj Life Insurance Ltd.

(formerly known as Bajaj Allianz Life Insurance Company Ltd.)

BHIL is part of BSE 100 and Nifty 100 index of top 100 companies listed in India. BFS and BFL are included
in the benchmark BSE Sensex and Nifty 50 index of large cap stocks, while BAL is included in Nifty 50

index. MSL is listed too.
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