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THE MANAGER, THE MANAGER. 
BSE LIMITED LISTING DEPARTMENT 
DCS - CRD NATIONAL STOCK EXCHANGE OF INDIA LTD. 
PHI ROZE :JEE:JEEBHOY TOWERS EXCHANGE PLAZA, C-1. BLOCK G, 
DALAL STREET, BANDRA - KUR LA COMPLEX, BANDRA (EAST) 
MUMBAI - 400 001 MUMBAI - 400 051 

SCRIP CODE: 500034 SCRIP CODE: BA:JFINANCE - EQ 

Dear Sir/ Madam. 

Sub: Outcome of Meeting of Board of Directors 

In terms of provisions of Regulation 30 read with Regulation 51 (Part A and Part B of Schedule Ill) of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations. 2015. ('SEBI Listing Regulations'), as amended, 
this is to inform you that the Board of Directors of the Company. at it s meeting held today. i.e .. 29 January 2025. 
have approved the unaudited standalone and consolidated financial resu lts of the Company prepared as per 
Indian Accounting Standard (Ind AS) for the quarter and nine months ended 31 December 2024. 

Following documents are enclosed herewith: 

1. A copy of the said financial results along with Limited review reports pursuant to Regulation 33 and 
Regulation 52 of SEBI Listing Regulations. The Limited Review reports are submitted with unmodified 
opinion(s) (free from any qualifications). 

2. Details as per Regulation 52(4) of SEBI Listing Regulations; 
3. Press release regarding financial performance; 
4. Certificate of Security Cover pursuant to Regulation 54(3) of the SEBI Listing Regulations read with SEBI 

circular SEBl/ HO/MIRSD/MIRSD_ CRADT/CIR/ P/ 2022/67dated 19 May 2022; 
5. Certificate on use of proceeds from issue of Commercial papers; 
6 . A statement as per Regulation 52(7) and (7A) of the SEBI Listing Regu lations read with SEBI Master 

circular dated 29 July 2022, as updated on 21 May 2024; 
7. Statement of deviation(s) or variation(s) in respect of Preferential Issue (Pl) as per Regulation 32(1) of 

the SEBI Listing Regulations; and 
8. Monitoring Agency Report in respect of Preferential Issue (Pl) as per Regulation 32(6) of the SEBI Listing 

Regulations read with Regulation 162A of the SEBI (Issue of Capital and Disclosure Requirements) 
Regulations. 2018. 

The Board Meeting today commenced at 4.00 p.m. and consideration of f inancial results for the quarter and nine 
months ended 31 December 2024 was approved at _ _ _ __ p.m. The proceedings of the Board Meeting are in 
progress at the time of filing of this disclosure. 

We request you to kind ly take the same on record. 

Thanking you, 
For Bajaj Finance Limited 

BA:JA:J FINANCE LIMITED 
https·//www.aboutbajajfinserv.com/finance-about-us 

porate Office: 4"' Floor. Bajaj Finserv Corporate Office. Off Pune-Ahmednagar Road, Viman Nagar, Pune - 411 014. 
1arashtra. India 
porate Office Extn.: 3'" Floor, Panchshil Tech Park. Viman Nagar. Pune - 411 014. Maharashtra. India 
+91 20 7157 6403 I Fax: +91 20 7157 6364 
1istered Office: C/o Bajaj Auto Limited complex. Mumbai - Pune Road. Akurdi, Pune - 411 035. Maharashtra, India 
porate ID No.: L65910MH1987PLC042961 I Email ID: investor.service@bajaj finserv.in 
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Price Waterhouse LLP 
Chartered Accountants 

252, Veer Savarkar Marg 
Shivaji Park Dadar (West) 
Mumbai 400 028 

Kirtane & Pandit LLP 
Chartered Accountants 

5th Floor, Wing-A, Gopal House 
S. No. 127/1B/1 Kotlm1d 
Pune 411029 

Independent Auditors' Review Report on Unaudited Standalone Financial Results for the 
quarter and nine months ended December 31, 2024 of Bajaj Finance Limited pursuant to the 
Regulations 33 and Regulations 52 read with regulation 63 of the SEBI (Listing Obligations 
and Disclosw·e Requirements) Regulations, 2015 (as amended) 

To the Board of Directors of Bajaj Finance Limited, 

1. We have jointly rt::viewed the accompanying unaudited standalone financial results of Bajaj Finance 
Limited (the "Company" or the "NBFC") for the quarter ended December 31, 2024 and the year to date 
results for the period April 01, 2024 to December 31, 2024, which are included in the accompanying 
'Statement of unaudited Standalone financial results for the Quarter and Nine months ended December 
31, 2024' (the "Statement") being submitted by the Company pursuant to the requirements of 
Regulation 33 and Regulation 52 read with Regulation 63 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended (the "Listing Regulations, 2015"), including 
relevant circulars issued by the SEBI from time to time. We have initialed the Statement for 
identification purposes only. 

2. This Statement, which is the responsibility of the Company's Management and approved by the 
Company's Board of Directors, has been prepared in accordance with the recognition and mea urement 
principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" (""Ind AS 34"), 
prescribed under Section 133 of the Companies Act, 2013 (tl1e "Act"), read with the relevant Rules 
issued thereunder, the circulars, guidelines and directions issued by tl1e Rese1ve Bank of India ('"RBI") 
from time to time (the "RBI Guidelines") and other accounting principles generally accepted in India, 
and is in compliance with the presentation and disclosure requirements of Regulation 33 and 
Regulation 52 read with Regulation 63 of the Listing Regulations, 2015 including relevant circulars 
issued by SEBI from time to time and that it has been prepared in accordance with the relevant 
prudential nonns issued by the RBI in respect of Income recognition, assets classification, provisioning 
and other related matters, to the extent those are not inconsistent with the Indian Accounting 
Standards prescribed under section 133 of the Act. Our responsibility is to issue a report on the 
Statement based on our review. 

3. We conducted our review of the Statement in accordance wiili the Standard on Review Engagements 
(SRE) 2410, Review of Interim Financial Information Perfonned by the Independent Auditor of ilie 
Entity, issued by the Institute of Chattered Accountants of India. This standard requires that we plan 
and pe1fo1,n the review to obtain moderate assurance as to whether the financial statements are free of 
material mis tatement. A review is limited piimarily to inquiries of company personnel and analytical 
procedures applied to financial data and thus provides less as urance than an audit. We have not 
pe1formed 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 has not been prepared in accordance with recognition and 
measurement p1inciples laid down in Ind AS 34, prescribed under Section 133 of the Act, read with the 
relevant Rules is "ued thereunder, tl1e RBI Guidelines and other accounting principles generally 
accepted in India, and has not disciosed the infornrntion required to be disclosed in accordance with 
the requirements of Regulation 33 and Regulation 52 read with Regulation 63 of the Listing 
Regulations, 2015; as amended, including the manner in which it is to be disclo-ed,-or that it contains 
any material misstatement, or that it has not been prepared in accordance \o\rith the relevant prudential 
norn1s issued by the RBI in respect of Income recognition, asset classification, provisioning and other 
related matters, to the extent those are not inconsistent with the Indian Accounting Standards 
prescdbed under Section 133 of the Act. 



Price Waterhouse l.LP 
Chartered Accountants 

252, Veer Savarkar Marg 
Shivaji Park Dadar (West) 
Mumbai 400 028 

Kirtane & Pandit LLP 
Chartered Accountants 

5th Floor, Wing-A, Gopal House 
S. No. i27/1B/1 Kothrud 
Pune411029 

5. The standalone financial results of the Company for the quarter ended December 31, 2023, and the year 
to date results for the period April 01, 2023 to December 31, 2023, were reviewed jointly by tl1eir 
previous joint statutory auditors who issued their unmodified conclusion, vide their reports dated 
January 29, 2024. The standalone financial statements of the Company for the year ended March 31, 
2024, were audited jointly by their previous joint stah1tory auditors, who i1n1ed an unmoclified opinion 
vide their report dated Aplil 25, 2024. 

Our conclusion on the Statement is not modified in respect of the above matter. 

For Price Waterhouse LLP 
Chartered Accountants 
Firm Registration Number: 301112E/ E300264 

Sharad Vasant 
Pa1tner 
Membership Number: 101119 
UDIN: 2S)0\\\915MIEzT332..0 

Place: Pune 
Date: January 29, 2025 

For Kirtane & Pandit LLP 
Cha1tered Accountants 
Firm Registration Number: 105215W / W100057 

Place: Pune 
Date: January 29, 2025 



Bajaj Finance Limited 

S tatement of unaudited Standalone financial results for the Quarter and Nine months ended 31 December 2024 

Standalone Statement of P rofi t and Loss 

(~in crore) 
Quarter ended Nine months ended Year ended 

Particulars 31 .12.2024 30.09.2024 31 .12.2023 31 .12.2024 31 .12.2023 31.03.2024 
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

1 Income 
(a) Revenue rrom operations 

Interest Ir.come 13,277.33 12,598.19 10,590.71 37,724.52 29 581 .94 40,782.76 
Fees and commiss!on income 1.431.48 1.337.20 1,229.00 4,195.13 3,766.87 5 ,007.41 
Net gain on l air value changes 123.75 94.95 30.20 261 .17 103.52 138.85 
Sale of services 1.71 3.12 3.99 30.28 14.15 24.05 
Income on derecognised (assigned) loans 157.14 113 .08 - 313.08 -
Other operating income 379.61 341.53 248.79 1,058.60 711 .83 98 5.73 
Total revenue from operations 15,371 .02 14,4511.07 12.102.69 43,582.78 34,178.31 46,938.80 

(b) Other income 22.89 3.72 1.83 28.66 3.24 7.18 
Total Income 15 393.91 14 491 .79 12 104.52 43 611 .44 34 181.55 46 945.98 

2 Expenses 
(a) Finance co51s 4,777.29 4,544.31 3,618.32 13.523.19 9,982.64 13,843.44 
(b) Fees and commi sion e1.pense 684.64 628.56 478.08 1,870.77 1.436.74 1,959.08 
(c) Impairment on financial instruments 2,007.98 1,903.30 1.247.52 5,582.64 3.294.68 4 ,572.19 
(d) Employee benefits e .. pense 1,808.79 1,683 .37 1,527.22 5,123.75 4,345.98 5,849.47 
(e) Deprecialion and amortisation e•penses 204.56 195.66 161 .91 585.99 450.44 629.13 
(f) Other e~penM!s 932.59 ea9.ae 780.17 2.697.99 2.184.45 3,039.59 
Total expenses 10,415.85 9 845.18 7 813.22 29 384.33 21 694.93 29 892.90 

3 Profit before exceptional Items and tax (1-2) 4 ,978.06 4,646.61 4,291 .30 14,227.11 12,~5.62 17,053.08 
4 Evceptional Items (rel er note no.4) 2.544.11 2.544.11 - -
5 Profit before tax (3+4) 4,978.06 7,190.72 4,291 .30 16,771 .22 12,486.62 17,053.08 
6 Tax expense 

(a) Current tax 
-Current year 1,310.80 1.527.44 1,097.00 4,245.80 3.295.00 4 ,436.00 
-Earlier years (22.44) - - (25.20) -

(b) Deferred tax (credit)/charge (16.11) 49.57 16.91 (170.44) (50.58) (27.03') 
Total la< e .. pense 1,272.25 1,577.01 1,113.91 4,050.16 3,244.42 4.408.97 

7 Profit after tax (5-6) 3,705.81 5,613.71 3,177.39 12,721.06 9,242.20 12,6-44.11 
8 Other comprehensive income 

(a} Items that will not be recJauified to Q!Qf[t or loss 
-Remeasurement gainsi(louas) on defined benefit plans (0.99) (27.23) - (28.22) - (59.64) 
-Tax impact on above 0 .25 6.86 - 7.11 - 15.01 
-Changes in fair value or lair value through OCI (FVOCI) equity 
instruments 74.46 (25.03) 11.38 59.13 83.81 151.62 
-Tax impact on above (10.65) 14.87 (1.31) 3.11 (12.41) (29.82) 

(bl Items that will be reclauified to erofit or loss 
-Changes in fair value of FVOCI debt secufi lies (62.18) 95.05 12.77 71 .83 11 .34 38.74 
-Tax impact on above 15 .65 (23.93) (3.22) (1 8.09) (2.86) (9.75) 
-Cash flow hedge reserve 95.96 (73.55) (1.10) 29.04 (8.93) (20.79) 
-Tax impact on abo•e (24.15) 18.51 0.28 (7.31) 2.25 5.24 

Total other comprehensive income, net of tax 88.35 (1 4.44) 18.80 116.60 73.20 90.61 
9 Total comprehensive income for the period (7+8) 3 794.16 5 599.27 3196.19 12 837.66 9,315.40 12 734.72 
10 Paid-up equity share capital (Face value off 2) 123.76 123.73 123.54 123.76 123.54 123 60 
11 Other equity 82,998.47 68,340.35 71 ,886.93 
12 Eammgs per share (not annualised) 

Bas;c (~) 59.89 90.76 51 .89 205.68 152.14 207.27 

Diluted(') 59.75 90.53 51.69 205.15 151.53 206.47 



Bajaj Finance Limited 

Statement of unaudited Standalone financial results for the Quarter and Nine months ended 31 December 2024 
Notes: 

1 The above results have been reviewed by the Audit Committee and approved by the Board of Diredors at its meeting held on 29 January 2025 and subjected 
to limited review by joint statutory auditors, pursuant to regulation 33 and 52 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended. The financial results of the Company have been prepared in accordance with Indian Accounting Standards prescribed under section 133 of the 
Companies Act. 2013 read with the Companies (Indian Accounting Standards) Rules, 2015 as amended from time to lime and other recognised accounting 
practices generally accepted in India along with the circulars, guidelines and directions issued by the Reserve Bank of India (RBI) from time to time. 

These financial results are available on the website of the Company viz. www.bajajnnserv.in/corporate-bajaj-finance and on the website of BSE Limited 
(www.bseindia.com) and National Stock Exchange of India Limited (www.nseindia.com). 

2 On 3 April 2024, the Company has invested an amount of' 2.000 crore in Bajaj Housing Finance Ltd. (BHFL), a subsidiary of the Company, by subscribing to 
1,107,419,709 equity shares of face value of~ 10 each for cash at ~ 18.06 (including a premium on 8.06) per share, offered on right basis. 

3 On 27 June 2024, the Company has invested an amount of ~ 200 crore in Bajaj Financial Securities Ltd., a wholly owned subsidiary of the Company, by 
subscribing to 164,880,458 equity shares of face value of' 1 O each for cash at ' 12.13 (including a premium of' 2.13) per share, offered on right basis. 

4 On 13 September 2024, the Company has sold 428,571,428 equity shares of BHFL at' 70 each, aggregating to' 3,000 crore, as part of BHFL's Initial Public 
Offer. This has resulted in a gain of ~ 2,544.11 crore (net of issue expenses). 

5 All the secured non-convertible debentures (NCO) of the Company including those issued during the nine months ended 31 December 2024 are fully secured 
by hypothecation of book debts/ loan receivables to the extent as staled in the respective information memorandum. Additionally, the Company had mortgaged 
one of its offices in Chennai on pari passu charge against specific secured NCDs issued till November 2020. The Company has. at all times, for the secured 
NCDs, maintained sufficient asset cover as stated in the respecti \le information memorandum towards the principal amount, interest accrued thereon, and 
such other sums as mentioned therein. 

6 The Company is engaged primarily in the business of financing in India and accordingly there are no separate operating segments as per Ind AS 108 dealing 
with Operating Segments. 

7 Disclosures pursuant to RBI Notification - RBl/DOR/2021 -22/86 DOR.STR.REC.51/21 .04.04812021-22, 'Master Direction - Reserve Bank of India (Transfer of 
Loan Exposures) Directions. 2021' dated 24 September 2021 

A 1 Details of loans not in default 
Particulars Nine months ended 31 December 2024 
Amount of loans acauired throuah assianment ' 565.61 crore '995.94 crore '452.04 crore 
Retention of beneficial economic interest 10% 10% 1% 

Acquired Weighted averaQe residual maturity 64 months 32 months 180 months 
Weighted averaae holdina period 11 months 7 months 24 months 
Coveraae of tangible securitv 100% 0% 100% 
Rating-wise distribuUon of rated loans Unrated Unrated Unrated 

Particulars Nine months ended 31 December 2024 
Amount of loans transferred throu!lh assiQnment ' 1,934.45 crore ' 1,010.23 crore 
Retention of beneficial economic interest 10% 10% 

Transferred WeiQhted averaQe residual maturitv 32 months 101 months 
Weiahted averaae holdina oeriod 14 months 18 months 
Coveraae of tanaible securitv O~'o 100% 
RatinQ-wise distribution of rated loans Unrated Unrated 



Bajaj Finance Limited 

Statement of unaudited Standalone financial results for the Quarter and Nine months ended 31 December 2024 
Notes: 

scgetails of stressed loans 
IA uired Niij 

Particulars To permitted transferees 

NPA SMA 
Number of accounts 861 25 
AgQregate principal outstandinQ of loans transferred ~ 6.45 crore ~ 0.24 crore 
Weighted average residual tenor of the loans 30 months 32 months 

Transferred transferred 

Net book value of loans transferred (at the time of ~ 2.05 crore ~ 0.23 crore 
transfer) 

Aggregate consideraLion ~ 0.13 crore ~ 0.01 crore 

Excess provision reversed to the profit and loss - -
account 

.. 
In add•t•on to above, the Company has tran rerred wntte" off loans having pnnc.pal out.sland1ng amounl.ng to ~ 7,142.78 etore for a sale cons<deration of { 162.90 CfO(e. 

8 Figures for the previous periods have been regrouped, wherever necessary, to make them comparable with the current period. 

9 The Company has designated an eJCciusive email ID viz. investor.service@bajajfinserv.in for investor grievance redressal. 

Pune 
29 January 2025 

CIN : L65910MH1987PLC042961 
Registered Office : Akurdi, Pune - 411 035 I Corporate Office : 4th Floor, Bajaj Finserv Corporate Office, 

Off. Pune - Ahmednagar Road, Viman Nagar, Pune - 411 014 I Tel. : 020- 71576403 Fax : 020 71576364 
Email : investor.service@baja"finserv.in I Website : https://www.aboutba·a·finserv.com/finance-about-us 



Bajaj Finance Limited 

Disclosure in compliance with RegulaLion 52 (4) of the SEBI (Listing Obl igaUon and Disclosure Requirement~) Regulation, 2015 for Standalone financial results 

For the quarter ended 
For the nine months 

For the quarter ended 
For the nine months 

ParLiculars ended ended 31 December 2024 
31 December 2024 

31 December 2023 
31 December 2023 

1. Debt-Equity '3tio (Debt s.ecurilies•Borrowings (other than dPbl vc.uritiPSj• Oepc>-ils 
+Subordinated debts} I Total Equity 308 2.S2 
2. Outstand1na red-emable orefe<~nce shares lauantitv and valuel Nil Nil 
3. Oebenlure Rflnemolion R ... ~e Not Aoolieabie Not ,;ooiicabie 
4. Caoitat Redemotion R.-ve Nil Nil 
5. Net Wo<1h (t in ttore1 [Total Equily) 83.122.23 68.463.89 
6. Net Profit after tax (' In cro<e) 3.705.81 12.721.05 3,177 39 9.242.20 
7. Earnings per sh.re {not annuali,~) 

~'"'(') 59.!!9 205.68 51 .89 152.14 
Dilul'<l (' ) 59.75 205.15 51.59 151 .53 

8. Total debts to total auets ratio {Debt s""<:Urilies•Bormv;,ngs (other lh•n dPbt 0.74 0.73 
S"cu•ities)•Oeposits• Subordinated debts} I Total A-.s 

9. Net profil margin {Profit after tax I Total Income) 24.on. 29. ti:~ 25.2so:. 2;.04·,~ 

i o S~or specitc equ1vaient ratio, as app:.em.:e 
(A) Grou NPA (stage 3 as""~ gro<1) ratio 1.41:. 1.18% 
(B) Net NPA (stage 3 ,...,t, net) ratio 0.5~ ~.a 0.46% 
(C) Capital to risk..,.'eighl"<I 3'.Mls ratio (Calculated as per RBI guodQlioes) 21.5~ ~~ 23.8~:. 

(0) Liquidity Coverage Ratio (Caleulaled as per RBI guidelines) 2S0.79% 2a1 .75% 2'>0.73 • 308.:ffi~ 

Note : 
Debt ser.oce coverage ra1io. 1nli',.->l Sd'tlCe covero9e ralio curr~nt ralio. 10<19 l=rrn d~bl to -..Y-.ing capotal. tu>d d-bls to accounts re-.eivable raroo. current liability ra•oo. d~~ors rurr.o>er. inventory turnover 
and aper.ting margin ratio are not relevant as the Company 1s engaged in financing aclMti••. 
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Independent Auditors' Review Report on Unaudited Consolidated Financial Results for the 
quarter and nine months ended December 31, 2024 of Bajaj Finance Limited pursuant to the 
Regulations 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (as amended) 

To the Board of Directors of Bajaj Finance Limited, 

1. We have jointly reviewed the accompanying unaudited consolidated financial results of Bajaj Finance 
Limited (the "Holding Company") and its subsidiaiies (the Holding Company and its subsidiaries 
together referred to as the "Group") and its share of the net profit after tax and total comprehensive 
income of its associates, for the qua1ter ended December 31, 2024 and the year to date results for the 
period April 01, 2024 to December 31, 2024, which are included in the accompanying 'Statement of 
unaudited Consolidated financial results for the Quruter and Nine months ended December 31, 2024' 
(the "Statement") being submitted by the Holding Company pursuant to the requirements of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended (the "Listing Regulations, 2015"), including relevant circulars i ued by the SEBI from time 
to time. We have initialed the Statement for identification purposes only. 

2. This Statement, which is the responsibility of the Holding Company's Management and approved by 
the Holding Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standai·d 34 "Interim Financial Reporting" 
("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013 (the "Act'), read with the 
relevant Rules issued thereunder, the circulars, guidelines and directions is ued by the Reserve Bank 
of India ( .. RBI") from time to time (the "RBI Guidelines"), other accounting principles generally 
accepted in India, and is in compliance with the presentation and disclosure requirements of Regulation 
33 of the Listing Regulations, 2015 including relevant circulars issued by SEBI from time to time and 
that it has been prepared in accordance with the relevant prudential norms issued by the RBI in respect 
of Income recognition, assets classification, provisioning and other related matters, to the extent those 
are not inconsistent with the Indian Accounting Standards prescribed under section 133 of the Act. Our 
responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410, 'Review of Inte1im Financial Information Perfonned by the Independent Auditor of the 
Entity', issued by the Institute of Chartered Accountants of India. This standard requires that we plan 
and perfo1m the review to obtain moderate assurance as to whether the financial statements are free of 
material misstatement. A review is limited p1imarily to inquiries of company personnel and analytical 
procedures applied to financial data and thus provides less assurance than an audit. Accordingly, we do 
not express an audit opinion. 

We also performed procedures in accordance ·with the circular issued by the SEBI under Regulation 33 
(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as ainended, to 
the extent applicable. 



Price Waterhouse LLP 
Chartered Accountants 

252, Veer Savarkar Marg 
Shivaji Park Dadar (West) 
Mumbai 400 028 

4. The Statement includes the results of the following entities: 

Holding Company 
Bajaj Finance Limited 

Subsidiaries 
i. Bajaj Hou ing Finance Limited 

ii. Bajaj Financial Securities Limited 

Associates 
i. Snapwork Technologies Private Limited 
ii. Pennant Technologies Private Limited 

Kirtane & Pandit LLP 
Chartered Accountants 

5th Floor, Wing-A, Gopal House 
S. No. 127/1B/1 Kothrud 
Pune411029 

5. Based on our review conducted and procedures perfonned as stated in paragraph 3 above and based 
on the consideration of the review reports of the other auditors referred to in paragraph 6 below, 
nothing has come to our attention that causes us to believe that the accompanying Statement has not 
been prepared in accordance with recognition and measurement principles laid down in Ind AS 34, 
prescribed under Section 133 of the Companies Act, 2013, read with the relevant Rules issued 
thereunder, the RBI Guidelines and other accounting principles generally accepted in India, and has 
not disclosed the infonnation required to be disclosed in accordance with the requirements of 
Regulation 33 of the Listing Regulations, 2015, as amended, including the manner in which it is to be 
disclosed, or that it contains any material misstatement, or that it has not been prepared in accordance 
with the relevant prudential norms issued by the RBI in respect of Income recognition, asset 
classification, provisioning and other related matters, to the extent those are not inconsistent with the 
Indian Accounting Standards prescribed under Section 133 of the Act. 

6. The interim financial results of two subsidiaries included in the consolidated unaudited financial 
results, reflect total revenues of Rs. 2,652.56 Crore and Rs 7,672.87 Crore and total net profit after tax 
of Rs. 583.07 Crore and Rs.1,678.86 Crore and total comprehensive income of Rs. 58i.03 Crore and Rs. 
1,682.67 Crore for the quarter ended December 31, 2024, and for the pe1iod from April 01, 2024 to 
December 31, 2024, respectively, as considered in the consolidated unaudited financial results. These 
interim financial results have been reviewed by other auditors and their rep01ts, vide which they have 
issued an unmodified conclusion on those financials information, have been furnished to us by the 
Management and our conclusion on the Statement, in so far as it relates to the amounts and disclosures 
included in respect of these subsidiaries, is based on the reports of the other auditors and the 
procedures performed by us as stated in paragraph 3 above. 

Our conclusion on the Statement is not modified in respect of the above matter. 

7. The Statement includes the Group's share of net profit after tax of Rs. 3.02 Crore and Rs. 8 .99 Crore 
and total comprehensive income (net) Rs 2.99 Crore and Rs 8.86 Crore for the quarter ended December 
31, 2024 and for the period from April 01, 2024 to December 31, 2024, respectively, as considered in 
the Statement, in respect of two a ociates, based on their interim financial results which have not been 
reviewed by their auditors. According to the information and explanations given to us by the 
Management, these interim financial results are not matelial to the Group. 

Our conclusion on the Statement is not modified in respect of the above matter. 



Price Waterhouse LLP 
Chartered Accountants 

252, Veer Savarkar Marg 
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Kirtane & Pandit LLP 
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8. The consolidated financial results of the Holding Company for the quarter ended December 31, 2023 
and the year to d11te results for the period April 01, 2023 to December 31, 2023, were reviewed jointly 
by their previous joint statutory auditors who issued their unmodified conclusion, vide their reports 
dated January 29, 2024. The consolidated financial statements of the Company for the year ended 
March 31, 2024, were audited jointly by their previous joint statutory auditors, who issued an 
unmodified opinion vide their report dated April 25, 2024. 

Our conclusion on the Statement is not modified in respect of the above matter. 

For Price Waterhouse LLP 
Chartered Accountants 
Finn Registration Number: 301112E/ E300264 

Sharad Vasant 
Partner 
Membership Number: 101119 
UDIN: 2.S \0 \\\°l BM.! EZ-V 1 '1'1 °t 
Place: Pune 
Date: January 29, 2025 

For Kirtane & Pandit LLP 
Chartered Accountants 
Finn Registration Number:105215W /W100057 

Place: Pune 
Date: J anuary 29, 2025 



Bajaj Finance Limited 

Sta te m ent of unaudi te d Consolidated financial r esults for the Quarter and Nine months ended 31 December 2024 

Consolidated S tatemen t o f Profit and Loss 
{~in ~rore 

Quarter ended Nine months ended Year ended 
Particulars 31.12.2024 30.09.2024 31 .12.2023 31 .12.2024 31 .12.2023 31 .03.2024 

!Unaudited) I Unaudiledl !Unaudited! (Unaudited) (Unaudited) (Audited) 
1 Income 

(a) Revenue from operanons 
lnleresl income 15.768.21 14.Q87.02 12.523.34 44 .804.41 35 076.53 48 <(16.60 
Fees and commilsfori income 1.51057 1.42'3 37 1,291.45 4.461.18 3,942.75 5 .267.17 
Net gain on fair value changes 164.59 148.36 66 39 416.33 229.67 308.29 
Sale of ser11ices 3.41 9.17 8.91 4 1 03 41.18 49.97 
Income on de~i i.d (a .gned) loans 186.20 15555 11.41 395.59 13.12 13 33 
Other operating Income 402.13 354.64 260.10 1,107.84 741 .19 1.026.19 
Total revenue from operaLions 16 035.11 17,091.22 14,163.60 51 .226.36 40 044 .64 54.971 .55 

(b) Otl1er income 23.21 4.19 3.37 2966 6.03 10.96 
Total income 18 058.32 17 095.41 14 166.97 51 256.04 40 050.67 54 982.51 

2 Expenses 
(a) Finance cos!s 6 385 53 6.149.32 4.8o8.01 18 ,218.81 13 507.60 16.724.69 
{b) Fees and cotnmiu ion e.qiense 685.33 529.24 470.57 1,868.81 1,411.86 1931.50 
{c) Impairment on financial inslfumenls 2.043.33 1.QQ9 08 1,248 35 5 637.09 3 320.59 4.630.70 
(d) Employee bener.ts e..:perise 1,955.54 1.834.64 1,661 BO 5 ,565.15 4,746.42 6 .396.01 
(e) Deprerialion and amortisation expenses 219.13 210.04 175.75 628 96 490.36 683 32 
(f) Otl1er e..-p.:nses 1,006.96 964.86 848.62 2,913.94 2,373.66 3.314.36 
Total eJ<penses 12 295.92 11 697.38 9 273.10 34 832.78 25 850.81 35 680 58 

3 Share of profiV(lou) rrom auociat<>~ 3.02 3.45 1.65 8 .99 4.63 7.64 
4 Profit before tax (1-2+3) 5 ,765.42 5,401.48 4.895.52 16,432.25 14,204.49 19,309.57 
5 Tax e..i>ense 

(a) Current ta,,. 

-Current year 1,492.50 1,330.20 1.237.69 4,386.97 3,697.28 4 958.00 
-Earlier years (22.44) (26.12) (0.06) (0.28) 

(b) Deferred tax i cr<:dit)!charge (12.83) 57.54 1B.B8 (162.51) (1 19.371 !99.321 
Total tax eapense 1 457.23 1 387.74 1 256.57 4198.34 3 577.85 4 858.40 

6 Profit after tax (4·5) 4 ,308.19 4 ,013.74 3.638.95 12,233.91 10,626.64 14,451.17 
7 Other comprehensive Income 

{a} Items that will not be recliu>lified to 11".0fit or ID«$ 
-Remeasurement gainsl(louo.1) on defined benefit plans (0.74) (27.82) - (26.56) (61 .65) 
-Tax impact on above 0.19 7.01 - 7.20 - 15.52 
-Net remeasurement gainsl(los ) on defined benefit plans -
Share or GS.ociates (0.02) (0 .02) - (0.06) (0.02) (0 .10) 
-Net other adjustments - Share of associates (0.01) (0.06) (0.0 1) (0 .07) (0.03) 0 .01 
-Changes in fair value of lair value through OCI (FVOCI) equity 
inslrurnents 74.46 (25.03) 11.38 59.13 83.81 151.62 
-Tax Impact on above (1 0.55) 14.87 (1.31 ) 3 .11 (12.41) (29.82) 

{bl Items lhal will be reelauifoed lo 2rofit or l()U 
-Changes in fair value of FVOCI dPbl s..curil;es (65.17) 102.63 1369 77.25 11 .84 39.45 
-Tax impact on above 16.41 (25.84) (3 .45) (19.45) (2.98) (9 .93) 
-Cash flow hedge re.er11e 95.96 (73.55) (1.10) 29.04 (8.93) (20 .80) 
-Tax impact on above (24.15) 18.51 0.28 (7.31) 2.25 5.24 

Total other comprehensive income. nel of la>< 86.26 (9.301 19.48 120.28 73.53 69.54 
8 Total Gomprehenslve income for the period (6+7) 4 394.47 4 004.44 3 658.43 12 354.19 10 700.17 14 540.71 

Profit arter tax for the period attributable to 
Owners of the Company 4,246.54 3 '1119.73 3 ,638.95 12.158.25 10 626.54 14.451.17 
Non-controlling interest 61.65 14.01 75.66 

Other comprehensive Income for the period attributable to 
Owners of the Company 86.52 (9.45) 19.48 120.37 73.53 89.54 
Non-controlling intere111 (0.24) 0.15 - (0.09) - -

Total comprehensive Income for the period attributable to 
Owners of the Company 4,333.06 3 9Q026 3 658.43 12,278.62 10 ,700.17 14,540 .71 
Non-controlling inleresl 61 .41 14.16 - 75.57 

9 Paid-up equity share capital (Face value of~ 2) 123.76 123.73 123.54 123.76 123.54 123 60 
10 Other equi ty 91 .145.86 72,603 96 76.571.75 
11 Earnings per share (nol annualisrd) 

Basic !') 68.53 64.56 59.42 196 58 174,93 236.69 
Diluted (f) 68.47 64.50 59.20 19608 174.22 235.98 



Bajaj Finance Limited 

Statement of unaudited Consolidated financial results for the Quarter and Nine months ended 31 December 2024 

Notes: 

The consolidated financial results of Parent and its subsidiaries (collectively referred as 'Group') and its associa1es. include the result of the Company and following 
entities: 

% Shareholding and voting power of 
Baiai Finance Limited 

Bajaj Housing Finance ltd. (BHFL) 88.75%' 
Balai Financial Securities ltd. CBFinsecl 100% 
Snapwork Technologies Pvt. ltd. 41 .50%' 
Penna11t TechnoloQies Pvt. ltd. 26.53%' . redue.-d from 100% to 88 75¥, affe love 13 s~pt.,onber 20:?4 con-.-que'1t to aliot.,.....nt ol equity shares pursuant to ln1!ial Public Offer (IPO). 

·on fully d1lut"Cl ba :~. 

Consolidated as 

Subsidiary 
Subsidiary 
Associate 
Associate 

2 The above results have been reviewed by the Audit Committee and approved by the Board of Directors at its me..ting held on 29 January 2025 and subjected to limited 
review by joint statutory auditors. pursuant to regulation 33 and 52 of SEBI {Listing Obligations and Disclosure Requirements) Regulations, 201 5, as amended. These 
financial results have been prepared in accordance with Indian Accounting Standards prescribed under section 133 of the Companies Act, 2013 read with the 
Companies {Indian Accounting Standards) Rules. 2015 as amended from time to time and other recognised accounting practices generally accepted in India along with 
the circulars, guidelines and directions issued by the Reserve Bank of India {RBI) and the National Housing Bank {NHB) from time to time. 

These financial results are available on the website of the Company viz. www.bajajr.nserv.in/corporate-bajaj-finance and on the website of BSE Limited 
(www.bseindia.com) and National Stock Exchange of India Limited (www.nseindia.com). 

3 On 13 September 2024. BHFL, a subsidiary of the Company, has concluded its Initial Public Offer of ~ 6,560 crore. details of which are given below: 

Particu lars Through fresh issue by BHFL Through offer for sale by the 
Company 

No. of shares 508,571,428 428,571 ,428 
Issue price per share(~) 70.00 70.00 
Total consideration(~ in crore) 3,560.00 3,000.00 
Consequently, the Company's shareholding 1n BHFL reduced from 100% to 88.75%, of the issued and paid up equity share capital of BHFL. 

Total 

937, 142,856 
70.00 

6,560.00 

4 All the secured non-convertible debentures of the Company and one of its subsidiary viz. BHFL including those issued during the nine months ended 31 December 
2024 are fully secured by hypothecation of book debts/loan receivables to the e.1.lent as staled in their respective information memorandum. Until 20 November 2020, 
the Company had mortgaged its Chennai's office on pari passu charge against specific debentures issued till that date. Further, the Company and one of its subsidiary 
v iz. BHFL has, at all times, for the non-convertible debentures, maintained asset cover as stared in the respective information memorandum which is suffiC!ent to 
discharge the principal amount, interest accrued thereon and such other sums as mentioned therein. 

5 Ttie Company and one of its subsidiary viz. BHFL is engaged primarily in the business of financing in India and accordingly there are no separate operating segments as 
per Ind AS 108 dealing with Operating Segments. 

One of the subsidiary viz. BFinsec is engaged in the business of providing stock broking and depository participant services in India. Since. this segment does not satisfy 
the quantitative thresholds laid down under Ind AS 108 'Operating Segments' for reportable segmef'lls, it has not been considered for segment reporting. 

6 Figures for the previous periods have been regrouped, wherever necessary, to mal-.e them comparable with the current period. 

7 The Company has designated an exclusive email ID viz. inve tor.service@bajajfinserv.in for investor grievance redressal. 

By order of the Board of Directors 
For Bajaj Finan d , 

Pune 
29 January 2025 

CIN: L65910MH1987PLC042961 

Registered Office : Akurd i, Pune - 411 035 I Corporate Office : 4th Floor, Bajaj Finserv Corporate Office, 

Off. Pune -Ahmednagar Road, Viman Nagar, Pune - 41 1 014 I Tel. : 020- 71 576403 Fax : 020 71576364 



Bajaj Finance Limited 

Disclosure in compliance with Regulation 52 (4) of the SEBI (Listing Obligation and Disclosure Requirements) Regulation, 2015 for Consolidated financial results 

Particulars 

1. Debi-Equity ratio {Debt securities+Borrowings (other than debt securities) +Deposas 
+Subordinated debts} I Total Equity 
2. Outslandino redeemable preference shares (ouanlitv and value) 
3. Debenlure Redemption Reserve 

4. Capital Redemption Reserve 

5. Net Worth (~ in crore) [Equity share capital +Other equity] 

6. Net Profit after tax(~ in crore) 

7. Earnings per share [not annualised] 

Diluted(~) 

8. Total debts to total assets ratio {Debt securities+Borrowings (other than debl 
securities)+Deposits+Subordinated debts} I Total Assets 

9. Net profit margin [Profit after ta~ I Tola! Income] 

10. Sector specir.c equivalent ratio, as applicable 

(A) Gross NPA (stage 3 asset, g~s) ral io 
(B) Net NPA (stage 3 asset. net) ratio 

Nole : 

For the quarter 
ended 

31 December 2024 

4,308.19 

68.63 

68.47 

23.86% 

For the nine For the quarter For the nine 
months ended 31 ended months ended 31 

December 2024 31 Decernber 2023 Decernber 2023 

3.63 3.67 
Nil Nil 

Not Applicable Not Applicable 

Nil Nil 

91 ,269.62 72,727.50 

12.233.91 3,6J8.95 10.625.64 

196.58 59.42 174.93 

196.08 59.20 174.22 

0.77 0.77 
23.871(, 25.69% 26.53"~ 

1.12% 0.95% 

0.48% 0.37~· 

Debt service coverage ratio. interest service coverage ratio, currenl ratio. long term debt to working capital, bad debts to accounls receivable ratio, current liability ratio, 
debtors lumover, inventory turnover and operaling margin ralio are nol relevant as the Group is engaged in financing activities. 

• 
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PRESS RELEASE 

Financial results for Q3 FY25 

Bajaj Finance reports: 
- Consolidated profit after tax of~ 4,308 crore for Q3 FY25 
- Consolidated assets under management of~ 398,043 crore as of 31 December 2024 
- Highest ever new loans booked of 12.06 million in Q3 FY25 
- Highest ever quarterly increase in customer franchise of 5.03 million in Q3 FY25 

A meeting of the Board of Directors of Bajaj Finance Limited (BFL) was held today to consider and approve the 
unaudited standalone and consolidated financial results for the quarter ended 31 December 2024. 

The consolidated financial results include the results of BFL and following subsidiaries and associates: 

Entity name % Shareholding and I Consolidated as 
voting power of BFL 

Bajaj Housing Finance Limited (BHFL) 88.75%11 I Subsidiary 
Bajaj Financial Securities Limited (BFinsec) 100% I Subsidiary 
Snapwork Technologies Private Limited 41.50%* I Associate 
Pennant Technologies Private Limited 26.53%* I Associate 
#reduced from 100% to 88.75% effective 13 September 2024 consequent to allotment of equity shares pursuant to 
Initial Public Offer (IPO). 
*on fully diluted basis. 

CONSOLIDATED PERFORMANCE HIGHLIGHTS 

Particulars Q3 FY25 Q3 FY24 Growth 

New loans booked (No. in million) 12.06 9.86 22% 

Customer franchise (No. in million) 97.12 80.41 21 % 

Assets under management ({ in crore) 398,043 310,968 28% 

Profit after tax(~ in crore) 4,308 3,639 18% 

Annualised ROA 4.5% 4.9% 

Annual ised ROE 19.1% 22.0% 

CONSOLIDATED PERFORMANCE HIGHLIGHTS - Q3 FY25 

);>- Number of new loans booked in Q3 FY25 was highest ever at 12.06 mill ion as against 9.86 million in Q3 
FY24, a growth of 22%. 

? Customer franchise stood at 97.12 million as of 31 December 2024 as compared to 80.41 million as of 31 
December 2023, a growth of 21 %. In 03 FY25, the Company recorded highest ever quarterly increase in its 
customer franchise of 5.03 million. 

);>- Assets under management (AUM) grew by 28% to { 398,043 crore as of 31 December 2024 from 
{ 310,968 crore as of 31 December 2023. AUM grew by { 24, 119 crore in Q3 FY25. 

https://www.aboutba1ajfinserv.com/finance-about-us 

Corporate Office: 41° Floor, Bajaj Finserv Corporate Office, Off Pune-Ahmednagar Road, Vima n Nagar, Pune - 411 014 , 
Maharashtra, India 
Corporate Office Extn.: 3•• Floor. Panchshil Tech Park. Viman Nagar. Pune - 411 014, Maharashtra. India 
Tel: +91 20 7157 64031 Fax: +91 20 7157 6354 
Registered Office: Clo Bajaj Auto Limited compie~. Mumbai - Pune Road, Akurdi, Pune - 411 035, Maharashtra, India 
Corporate ID No.: L65310MH1 987PLC042961 I Email ID: inves lor.service@bajajfinserv.in 

JI D 
me 
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> Net total income increased by 26% in Q3 FY25 to ~ 11,673 crore from ~ 9,298 crore in Q3 FY24. 

> Operating expenses to net total income for Q3 FY25 was 33.1 % as against 33.9% in Q3 FY24. 

? Pre-provisioning operating profit increased by 27% in Q3 FY25 to~ 7,805 crore from~ 6,142 crore in 03 
FY24. 

? Loan losses and provisions for ~3 FY25 was~ 2,043 crore as against~ 1,248 crore in 03 FY24. 

? Loan losses and provisions to average asset under finance for Q3 FY25 was 2.16%. 

> Profit before tax increased by 18% in Q3 FY25 to~ 5,765 crore from~ 4,896 crore in Q3 FY24. 

? Profit after tax increased by 18% in 03 FY25 to~ 4,308 crore from~ 3,639 crore in Q3 FY24. 

> Gross NPA and Net NPA as of 31 December 2024 stood at 1.12% and 0.48% respectively, as against 
0.95% and 0.37% as of 31 December 2023. The provisioning coverage ratio on stage 3 assets was 57%. 

? Capital adequacy ratio (CRAR) (including Tier-II capital) as of 31 December 2024 was 21 .57%. The Tier-I 
capital was 20. 79%. 

> The Company enjoys the highest credit rating of AAA/Stable for its long-term debt programme from CRISIL, 
ICRA, CARE and India Ratings. A1+ for short-term debt programme from CRISIL, ICRA, CARE and India 
Ratings and AAA (Stable) for its fixed deposits programme from CRISIL and ICRA. 

? The Company has been assigned long-term issuer rating of 888-/Stable and short-term issuer rating of A-3 
by S&P Global ratings. Also, the Company has been assigned 8aa3/P-3 long-term and short term foreign 
and local currency issuer ratings with stable outlook by Moody's ratings. 

> Recently, the Company announced a strategic partnership with Bharti Airtel, one of India's largest telecom 
services providers. This partnership combines Airtel 's highly engaged customer base of 375 million, strong 
distribution network of over 1.2 million, and Bajaj Finance's diversified suite of 26 product lines, distribution 
heft of 224K distribution points. its 4,259 locations and 70,000 field agents. 

Airtel will offer Bajaj Finance's retail and MSME products on its Airtel Thanks App and its nation-wide 
network of stores in a seamless and secured manner. The combined strength of the companies' digital 
assets will enable significant increase in penetration of financial products and services in India. 

To start with, two products of Bajaj Finance have been piloted on the Airtel Thanks App. By March, nine 
products of Bajaj Finance will be available to customers on the Airtel Thanks App. BFL and Airtel will enable 

more products through FY26. 

>- During Q3 FY25, the Company has mutually agreed to cease incremental sourcing of Co-Branded Credit 
Cards with RBL Bank Limited and DBS India Limited. This decision will not affect existing cardholders, who 
will continue to receive services from the respective banks as usual. The Company earned distribution fees 
and a revenue share under the co-brand arrangement. The discontinuation will not impact the Company's 
future revenue share from this arrangement. 

BA:JA:J FINANCE LIMITED 
hltps://www.aboutbajajfinserv.com/finance-about-us 

Corporate Office: 4th Floor. Bajaj Finserv Corporate Office. Off Pune-Ahmednagar Road. Viman Nagar, Pune -411 014. 
Maharashtra. India 
Corporate Office Extn.: 3'" Floor. Panchshil Tech Park, Viman Nagar. Pune - 411 014. Maharashtra. India 
Tel: +91 207157 6403 \Fax: +91207157 6364 
Registered Office: Clo Bajaj Auto Limited com pie~. Mumbai - Pune Road, Akurdi, Pune - 411 035. Maharashtra, India 
Corporate ID No.: L65910MH1 987PLC042S61 I Email ID: investor.service@bajajfinserv.in 
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A - Breakup of consolidated AUM and deposits book 

As of 31 December 2024 Consolidated 
as of 

AUM 31 December 
BFL BHFL BFinsec Consolidated 2023 

Two & Three-Wheeler Finance 18,972 - - 18,972 19,384 

Urban Sales Finance 29, 149 - - 29, 149 24,485 

Urban B2C Loans 81,533 1,610 - 83, 143 61,705 

Rural Sales Finance 7,955 - - 7,955 6,166 

Rural B2C Loans 20, 135 - - 20, 135 17,405 

Gold Loans 7,267 - - 7,267 4,021 

SME Lending 46,827 116 - 46,943 35,738 

Car Loans 11 ,141 - - 11 ,141 5,658 

Commercial Lending I 26,449 - - 26.057 20,672 

Loan against securities 19,870 - 5,392 25,262 19,205 

Mortgages 24,072 106,588 - 122,019 i 96,529 

Total AUM I 293 ,370 108,314 5,392 398,043 I 310,968 

! As of 31 December 2024 Consolidated I 

I 
Deposits i BFL BHFL Consolidated 

Deposits 
I 

68,760 37 68,797 I 

Approximately 20% of the consolidated borrowings and 27% of the standalone borrowings . 

BA::JA::J FINANCE LIMITED 
https:/lwww.aboutbajajfinseN.com/finance-about-us 

Corporate Office: 4th Floor, Bajaj Finserv Corporate Office, Off Pune-Ahmednagar Road, Viman Nagar, Pune - 411 014, 
Maharashtra, India 
Corporate Office Extn.: 3•• Floor, Panchshil Tech Park, Viman Nagar, Pune - 411 014, Maharashtra. India 
Tel: +91207157 64031 Fax: +91207157 6364 
Registered Office: C/o Ba1aj Auto Limited complex, Mumbai - Pune Road, Akurdi, Pune - 411 035, Maharashtra, India 
Corporate ID No.: L65910MH198iPLC042951 I Email ID: inv-estor.service@bajajfinserv.in 

I as of 
31 December 

2023 

58,008 

Page 3 of 7 

(~ in crore) 

Growth 

(2%) 

19% 

35% 

29% 

16% 

81 % 

31 % 

97% 

26% 

32% 

26% 

28% 

(~ in crore) 

Growth 

19% 

mo 
me 
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B - Summary of consolidated financial results 

(~ in crore) 
Particulars Q3'25 Q3'24 QoQ 9M'25 9M'24 9Mo9M FY24 

New loans booked (No. in million) 12.06 9.86 22% 32.72 28.33 15% 36.20 

Assets under management 398,043 310,968 28% 398,043 310,968 28% 330,615 

Assets under finance 390, 191 306,389 27% 390, 191 306,389 27% 326,293 

Interest income 15,768 12,523 26% 44,804 35,077 28% 48,307 

Interest expenses 6,386 4,868 31% 18,219 13,508 35% 18,725 

Net interest income 9,382 7,655 23% 26,585 21 ,569 23% 29,582 

Fees and commission income 1,511 1,291 17% 4,461 3,943 13% 5,267 

Net gain on fair value changes 165 68 143% 416 230 81 % 308 

Income on de-recognised loans 

I 190 20 850% 437 54 709% 63 
and Sale of services 

Others* I 425 264 61% 1.138 ! 747 52% 1,038 

Net total income 11 ,673 I 9,298 26% 33,037 : 26,543 24% 36,258 

Operating expenses 3,868 3,156 23% 10,977 I 9,023 22% 12,325 

Pre-provisioning operating 
7,805 6,142 27% 22,060 I 17,520 26% 23,933 

profit 

Loan losses and provisions 2,043 1,248 64% 5,637 3,321 70% 4,631 

Share of profit of associates 3 2 50% 9 5 80% 8 

Profit before tax 5,765 4,896 18% 16,432 I 14,204 16% 19,310 

Profit after tax 4,308 3,639 18% 12,234 10,627 15% 14,451 

Profit after tax attributable to-
I 

I 
I 

Owner's of the Company 4,246 3,639 17% 12,158 ! 10,627 14% 14,451 

Non-controlling interest 62 - 76 i - -
* Others include other operating income and other income 

STANDALONE PERFORMANCE HIGHLIGHTS 

Bajaj Finance Limited - Q3 FY25 

» Assets under management grew 26% to~ 293,370 crore as of 31 December 2024 from~ 232,040 crore 
as of 31 December 2023. 

:;:. Net interest income increased by 22% in 03 FY25 to ~ 8,500 crore from ~ 6,973 crore in Q3 FY24. 

:;:. Net total income increased by 25% in 03 FY25 to~ 10,617 crore from·~ 8,486 crore in Q3 FY24. 

» Operating expenses to net total income for 03 FY25 was 34.2% as against 34.7% in Q3 FY24. 

>-

Corporate Office: 41
" Floor, Bajaj Finserv Corporate Office. Off Pune-Ahmednagar Road. Viman Nagar, Pune - 411 014 , 

Maharashtra. India 
Corporate Office Extn.: 3'" Floor, Panchshil Tech Park, Viman Nagar. Pune - 411 01 4, Maharashtra, India 
Tel: +91 20 7157 6403 I Fax: +91 20 7157 6364 
Registered Office: Clo Baiaj Auto Limited comp!e>C, Mumbai - Pune Road, Akurdi, Pune -411 035, Maharashtra, India 
Corporate ID No.: L65910MH1987PLC042961 I Email ID: inve tor.service@bajajfinscrv.in 
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>- Profit before tax increased by 16% in Q3 FY25 to~ 4,978 crore from ~ 4 ,291 crore in Q3 FY24. 

>- Profit after tax increased by 17% in Q3 FY25 to ~ 3, 706 crore from ~ 3, 177 crore in Q3 FY24. 

;io.. Gross NPA and Net NPA as of 31 December 2024 stood at 1.41% and 0.61 % respectively, as against 1.18% 
and 0.46% as of 31 December 2023. The Company has provisioning coverage ratio of 57% on stage 3 assets. 

C - Summary of standalone financial results of Bajaj Finance Limited 

(~ in crore) 

Particulars Q3'25 Q3'24 QoQ 9M'25 9M'24 9Mo9m FY24 

New loans booked (No. in million) 11 .96 9.79 22% 32.44 28.16 15% 35.97 

Assets under management 293,370 232,040 26% 293,370 232,040 26% 244,826 

Asset under finance 289,629 230,449 26% 289,629 230,449 26% 243,334 

Interest income 13,277 10,591 25% 37,725 29,582 28% 40,783 

Interest expenses 4,777 3,618 I 32% i 13.523 9,983 35% 13,843 

Net interest income 8,500 6,973 I 22% I 24,202 ; 19,599 23% 26,940 

Fees and commission income 1,431 1,229 ' 16% ' 4,195 I 3,767 11% 5,007 

Net gain on fair value changes 124 30 313% 261 ' 104 151% 139 

Income on de-recognised loans and 
159 4 343 i 14 24 

Sale of services I 

Others* 403 251 61 % l 1,087 715 52% 993 

Net total income 10,617 8,487 25% I 30,088 24,199 24% 33,103 

Operating expenses 3,631 2,948 23% I 10,278 I 8,417 22% 11,478 

Pre-provisioning operating profit 6,986 5,539 26% 19,810 I 15,782 26% 21 ,625 

Loan losses and provisions 2,008 1,248 61% 5,583 i 3,295 69% 4,572 

Profit before exceptional gain and ' 
4,978 4,291 : 16% ! 14,227 : 12,487 14% 17,053 

tax I I 

Exceptional gain - -I I 2,544 - -
Profit before tax 4,978 4,291 16% I 16,771 12,487 34% 17,053 

Profit after tax 3,706 3,177 17% 12,721 9,242 38% 12,644 

* Others include other operating income and other income 

PERFORMANCE HIGHLIGHT OF SUBSIDIARIES 

Bajaj Housing Finance Limited - Q3 FY25 

>- Assets under management grew by 26% to~ 108,314 crore as of 31 December 2024 from~ 85,929 crore 

as of 31 December 2023. 

>- Net interest income increased by 25% in Q3 FY25 to ~ 806 crore from ~ 645 crore in Q3 FY24. 

;io.. Net total income increased by 25% in Q3 FY25 to~ 933 crore from~ 746 crore in Q3 FY24. 

;io.. Loan losses and provisions in Q3 FY25 was ~ 35 crore as against~ 1 crore in 03 FY24. 

BAJAJ FINANCE LIMITED 
https·/fwww.aboulbajajfinser11.com/finance-about-us 

Corporate Office: 4'" Floor, Bajaj Finserv Corporate Office, Off Pune-Ahmednagar Road, Viman Nagar, Pune - 41 1 014, 
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Corporate Office Extn.: 3•• Floor, Panchshil Tech Park, Viman Nagar, Pune - 411 014. Mahara hlra, India 
Tel: +91 20 7157 6403 I Fax: +91 20 7157 6364 
Regis tered Office: Clo Bajaj Auto Limited com pie~. Mumbai - Pune Road. Akurdi, Pune - 411 035, Maharashtra, India 
Corporate ID No.: L659 tOMH198iPLC042961 I Email ID: invcstor.service@bajajfir1'erv.in 
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Ji;- Profit before tax increased by 25% in Q3 FY25 to z 713 crore from z 572 crore in 03 FY24. 

,. Profit after tax increased by 25% in Q3 FY25 to z 548 crore from z 437 crore in Q3 FY24. 

? Gross NPA and Net NPA as of 31 December 2024 stood at 0.29% and 0.13% respectively, as against 
0.25% and 0.10% as of 31 December 2023. BHFL has provisioning coverage ratio of 55% on stage 3 
assets. 

:;:. Capital adequacy ratio (CRAR) (including Tier-II capital) as of 31 December 2024 was 27.86% 

)>- BHFL enjoys the highest credit rating of AAA/Stable for its long-term debt programme from CRISI L and India 
Ratings and A 1 + for short-term debt programme from CRIS! L and India Ratings. 

D - Summary of standalone financial results of Bajaj Housing Finance Limited 

Particulars Q3'25 Q3'24 QoQ 9M'25 9M'24 9Mo9M 

Assets under management 108,314 85,929 26% 108,31 4 85,929 26% 

Assets under finance 95,570 I 73, 197 31% 95,570 73, 197 31 % 

Interest income 2,322 1,846 26% 6,612 5,295 25% 

Interest expenses 1,516 1,201 26% 4.428 3,413 30% 

Net interest income 806 645 25% 2,184 1,882 16% 

Fees and commission income 49 32 I 53% 1 150 95 58% 

Net gain on fair value changes 41 27 i 52% : 137 98 40% 

Income on de-recognised loans and 
23 30 I (23%) 130 105 24% 

Sale of services 

Others* 14 12 17% 38 28 36% 

Net total income 933 746 25% 1 2,639 2,208 20% 

Operating expenses 185 173 : 7% I 539 509 6% 

Pre-provisioning operating profit 748 573 ! 31 % : 2,100 1,699 24% 
I 

Loan losses and provisions 35 1 I 50 26 92% I 

Profit before tax 713 512 I 25% 2,050 1,673 23% 

Profit after tax 548 437 25% 1,576 1,350 17% 

* Others include other operating income and other income 

Bajaj Financial Securities Limited - Q3 FY25 

>- BFinsec acquired approximately 75,000 customers in 03 FY25. Overall customer franchise stood at 

approximately 908,000 as of 31 December 2024. 

(z in crore) 

FY24 

91 ,370 

79,301 

7,202 

4,692 

2,510 

138 

133 

106 

38 

2,925 

703 

2,222 

61 

2,161 

1,731 

>- Margin trade financing (MTF) book grew by 70% to z 5,392 crore as of 31 December 2024 from z 3, 167 

crore as of 31 December 2023. 

~ Net interest income inc.reased by 123% in Q3 FY25 to z 69 crore from z 31 crore in Q3 FY24.,,,..;;;= :::::::...... 

;.. Net total income increased by 49% in Q3 FY25 to z 110 crore from z 74 crore in Q3 FY24. 

BAJAJ FINANCE LIMITED . 
https:llwww.aboutbajajfinserv.com/finance-about-us 
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:;;.. Profit before tax increased by 127% in Q3 FY25 to ~ 50 crore from ~ 22 crore in Q3 FY24. 

? Profit after tax increased by 119% in Q3 FY25 to ~ 35 crore from ~ 16 crore in Q3 FY24. 

> BF in sec enjoys the highest credit rating of AAA/Stable for its long-term debt programme from CRIS! L and A 1 + 
for short-term debt programme from CRISIL and India Ratings. 

E - Summary of results of Bajaj Financial Securities Limited 

Particulars Q3'25 Q3'24 QoQ 9M'25 

Assets under finance (MTF Book) 5,392 3,167 70% 5,392 

Interest income 163 88 85% 453 

Interest expenses 94 57 65% 272 

Net interest income 69 31 123% 181 

F.ees and commission income 33 31 6% 122 
' 

Net gain on fair value changes (1) 11 
I 

(109%) ; 18 I I 
I 

Others* 9 1 800% 12 ! 
Net total income 110 74 49% 333 1 

Operating expenses 60 52 15% 195 I 

Pre-provisioning operating profit 50 22 I 127% 138 I 
I 

Loan losses and provisions [Q3 I I FY25 ~ (0.04) crore, Q3 FY24 ~ 0.46 I I 1 
crore) ' 

Profit before tax 50 22 127% 137 I 

Profit after tax 35 16 119% 1 103 : 
.. 

* Others include d1v1dend income, other operating income and other income 

Pune 
29 January 2025 

BAJAJ FINANCE LIMITED 
https://w'ww.aboulbajajfinseiv.com/finance-about-us 

Corporate Office: 4"' Floor, Bajaj Finserv Corporate Office, Off Pune-Ahmednagar Road, Viman Nagar, Pune - 411 014 , 
Maharashtra. India 
Corporate Office El<tn.: 3'° Floor, Panchshil Tech Park. Viman Nagar, Pune - 411 014, Maharashtra, India 
Tel: +91 20 7157 6403 J Fax : +91207157 6364 
Registered Office: Clo Bajaj Auto Limited complex, Mumbai - Pune Road, Akurdi, Pune - 41 1 035, Maharashtra, India 
Corporate ID No.: L65910MH1987PLC042961 I Email ID: investor.service@bajajfinserv.in 

(~ in crore) 

9M'24 9Mo9M FY24 

3,167 70% 3,817 

199 128% 318 

125 118% 206 

74 145% 112 

83 47% 126 

28 (36%) 36 

4 200% 6 

189 76% 280 

143 36% 207 

46 200% 73 

1 0% 2 

45 204% 71 

34 203% 56 

For Bajaj Finance Limited 
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To 
The Manager. 
SSE Ltd. 
Phiroze Jeejeebhoy Towers. 
25th Floor. Dalal Street. 
Mumbai - 400 001 

Dear Sir/Madam. 

Sub: Security Cover Certificate 

29 January 2025 

Pursuant to Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. read with SEBI circular SEBl/HO/MIRSD/MIRSD_CRADT /CIR/P/2022/67 
dated 19 May 2022, please find enclosed herewith the statement on security cover available 
for non-convertible debt securities as at 31 December 2024. 

Kindly take the same on record . 

Thanking you, 

Yours Faithfully, 
For Bajaj Finance Limited 

\!v. ~y 
Company S retary 
Encl.: As above 
Email ID: investor.service@bajajfinserv.in 

Cc: Catalyst Trusteeship Limited (Debenture Trustee) 

BA:JA:J FINANCE LIMITED 
https://www.aboutbajajfinserv.com/finance-about-us 

Corporate Office: 4'" Floor. Bajaj Finserv Corporate Office. Off Pune-Ahmednagar Road. Viman Nagar, Pune - 411 014, 
Maharashtra. India 
Corporate Office Extn.: 3"' Floor. Panchshil Tech Park. Vi man Nagar. Pune - 411 014, Maharashtra, India 
Tel: +91 20 7157 6403 I Fax. +91 20 7157 6364 
Registered Office: C/o Bajaj Auto Limited complex. Mumbai - Pune Road, Akurdi. Pune - 411 035. Maharashtra. India 
Corporate ID No.: L65910MH1987PLC042961 I Email ID: invc~lor.service@bajajfinserv.in 
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KIRTANE & PANDIT 
LLP 

Chartered Accountants 
Pline I Mumbai I Nashik I Bengaluru I Hyderabad I New Delhi I Chennoi 

Independent Auditor's Report on Asset Cover as at December 31, 2024 under Regulation 54 read with 
Regulation 56{1)(d) of the Securities and Exchange Board of India {Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) for submission to the BSE Limited and Catalyst 
Trusteeship Limited (the "Debenture Trustee") 

To 
The Board of Directors 
Bajaj Finance Limited 

1. This Report is issued in accordance with the email received from the Bajaj Finance Limited (the 

"Company") dated January 07, 2025. 

2. We Kirtane & Pandit LLP, Chartered Accountants, are the Joint Statutory Auditors of the Company 
and have been requested by the Company to examine the accompanying Statement showing 'Asset 
Cover' for the listed non-convertible debt securities as at December 31, 2024 (the "Statement") 
which has been prepared by the Company from the unaudited financial information and other 
relevant records and documents maintained by the Company as at and for the quarter and nine 
months ended December 31, 2024 pursuant to the requirements of the Regulation 56(1)( d) of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended, (the "SEBI Regulations"), and has been initialled by us for 
identification purpose only. 

This Report is required by the Company for the purpose of submission with Catalyst Trusteeship 
Limited (the 11 Debenture Trustee") of the Company and to BSE Limited to ensure compliance with 
the SEBI Regulations and SEBI Circular SEBl/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 
19, 2022 ("the circular") in respect of its listed non-convertible debt securities as at December 31, 
2024 ("Debentures") . The Company has entered into agreement(s) with the Debenture Trustee 
("Debenture Trust Deed") in respect of such Debentures, as indicated in the Statement. 

Management Responsibility 

3. The preparation of the Statement is the responsibility of the Management of the Company 
including the preparation and maintenance of all accounting and other relevant supporting records 
and documents. This responsibility includes the design, implementation, and maintenance of 
internal control relevant to the preparation and presentation of the Statement and applying an 
appropriate basis of preparation; and making estimates that are reasonable in the circumstances. 

4. The Management of the Company is also responsible for ensuring that the Company complies with 
all the relevant requirements of the SEBI circular, SEBI Regulations, Companies Act, 2013 and other 
applicable laws and regulations, as applicable . 

5. The Management is also responsible to ensure that Assets Cover Ratio as on December 31, 2024 is 
in compliance with SEBI circular no. SEBl/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 
2022 with the minimum asset cover requirement of hundred percent as per the SEBI Regulations 
as given in Annexure I attached to this certificate. 

5th Floor. Wing A. Gopal House. S.No. 127/18/11. Plot Al. Kothrud. Pune - 411 038. India 

e +912067295100. 25433104 kpca@lkirtanepandit.com www.kirtanepandit.com 



Auditor's Responsibility 

6. Our responsibility, for the purpose of this certificate is to verify the particulars contained in the 
Statement, on the basis of the unaudited financial information and other relevant records and 
documents maintained by the Company and to certify asset cover ratio is minimum hundred 
percent as per the minimum requirement stated in SEBI Regulations. 

7. We have jointly reviewed the Standalone Financial Results along with Joint Statutory Auditor, i.e, 
Price Waterhouse LLP, for the quarter and nine months ended December 31, 2024, prepared l:>y the 
Company pursuant to the requirements of Regulation 33 and Regulation 52 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended, and issued an 
unmodified conclusion dated January 29, 2025. Our joint review of these financial results for the 
quarter and nine months ended December 31, 2024 was conducted 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 
(''ICAI") respectively. 

8. We conducted our examination of the Statement in accordance with the Guidance Note on Reports 
or Certificates for Special Purposes issued by the ICAI. The Guidance Note requires that we comply 
with the ethical requirements of the Code of Ethics issued by the ICAI. 

9. We have complied with the relevant applicable requirements of the Standard on Quality Control 
(SQC) 1, "Quality Control for Firms that Perform Audits and Reviews of Historical Financial 
Information, and Other Assurance and Related Services Engagements" . 

10. Our scope of work did not involve us performing audit tests for the purposes of expressing an 
opinion on the fairness or accuracy of any of the financial information or the financial results of the 
Company taken as a whole. We have not performed an audit, the objective of which would be the 
expression of an opinion on the financial results, specified elements, accounts or items thereof, for 
the purpose of this report. Accordingly, we do not express such opinion. 

11. A limited assurance engagement includes performing procedures to obtain sufficient appropriate 
evidence on the applicable criteria, mentioned in paragraph 6 above. The procedures performed 
vary in nature and timing from, and are less in extent than for, a reasonable assurance engagement. 
Consequently, the level of assurance obtained is substantially lower than the assurance that would 
have been obtained had a reasonable assurance engagement been performed. Accordingly, we 
have performed the following procedures in relation to the Statement on the sample basis : 

(a) Obtained and read the Debenture Trust Deed and the Information Memorandum in respect of 
the secured Debentures and noted the asset cover percentage required to be maintained by the 
Company in respect of such Debentures, as Indicated in Annexure I of the Statement. 

(b) Verified the amount of the Debentures outstanding as on December 31, 2024 to the unaudited 
financial information and other relevant records, documents maintained by the Company and 
unaudited books of account maintained by the Company for the quarter and nine months ended 
December 31, 2024. 

(c) Obtained and read the particulars of asset cover required to be provided in respect of 
Debentures as indicated in the Debenture Trust Deed and the Information Memorandum. 

(d) Verified the value of assets indicated in Annexure I of the Statement to the unaudited financial 
information and other relevant records, documents maintained by the Company and unaudited 
books of account maintained by the Company as on December 31, 2024. 

2 



(e) Obtained the list of security created in the register of charges maintained by the Company and 
'Form No. CHG-9' filed with Ministry of Corporate Affairs . Traced the value of charge created 
against assets to the asset cover. 

(f) Obtained the list and value of assets placed under lien or encumbrance for the purpose of 
obtaining any other loan and determined that such assets are not included in the calculation of 
asset cover in respect of the Debentures. 

(g) Examined and verified the arithmetical accuracy of the computation of asset cover indicated in 
Annexure I of the Statement. 

12. We have no responsibility to update this certificate for events and circumstances occurring after 
the date of this certificate. 

Conclusion 

13. Based on the procedures performed by us, as referred to in paragraph 11 above and according to 
the information and explanations received and Management representations obtained, nothing 
has come to our attention that causes us to believe that the Company has not maintained hundred 
percent asset cover or asset cover as per the terms of the Information Memorandum and 
Debenture Trust deed. We further state that the book value of the assets provided in Annexure I 
attached to this report is in conformity with books of accounts maintained by the Company. 

Restriction on Use 

14. The Report has been issued at the request of the Company, solely in connection with the purpose 
mentioned in paragraph 2 above and to be submitted with the accompanying Statement to the 
National Stock Exchange of India Lim ited, Bombay Stock Exchange Limited and Debenture Trustee 
and is not to be used or referred to for any other person. Accordingly, we do not accept or assume 
any liability or any duty of care for any other purpose or to any other person to whom this report 
is shown or into whose hands it may come. We have no responsibility to update this certificate for 
events and circumstances occurring after the date of this report. 

For KIRTANE & PANDIT LLP 
(Chartered Accountants) 

FRN 105215W/Wl00057 

Partner 
M.No. 031787 

UDIN 2.J;03 I "=10+8"1,.J UFIJ2':f30 ,i 
Da~e: January 29, 2025 
Place: Pune 
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To, 
The Manager, 
SSE Ltd. 
Phiroze Jeejeebhoy Towers, 
25th Floor. Dalal Street. 
Mumbai - 400 001 

Dear Sirs, 

29 January 2025 

Reg.: Bajaj Finance Limited - Secured I Unsecured Redeemable Non-Convertible Debentures (NCDs) 
issued on private placement basis. 

Sub.: Intimation under Regulation 52(7) and 52(7A) of SEBI Listing Regulations, 2015, as amended, for 
quarter ended 31 December 2024. 

A. Statement of utilisation of issue proceeds: 

Name of the Issuer ISIN Mode of Type Date of Amount Funds Any lf8 is Yes, Remarks, if 
Fund of raising Raised utilized In deviation then specify any 

Raising instru funds In Crore Crore (Yes/No) the purpose 
(Public ment (Face (Face of for which 
issues/ Value)* Value)* the funds 
Private were utilized 
placem 

ent) 

1 2 3 4 5 6 7 8 9 10 
Bajaj Finance Limited INE296A07TE5 Private NCO 04-0ct-24 500.00 500.00 NO -
Bajaj Finance Limited INE296A07TF2 Private NCO 09-0ct-24 500.00 500.00 NO -
Bajaj Finance Limited INE296A07R01 Private NCO 28-0ct- 24 602.00 602.00 NO -
Bajaj Finance Limited INE296A07TE5 Private NCO 28-0ct-24 250.00 250.00 NO -
Bajaj Finance Limited INE296A07TF2 Private NCO 28-0ct- 24 500.00 500.00 NO -
Bajaj Finance Limited INE296A07TGO Privat e NCO 10-0ec-24 1,000.00 1,000.00 NO -

"Amount sf;o11'n oc::n (?IS bJsed Ol7 rv.:e . o::.1r:?, k'Wi'Ve'l, o.:t<.:c/ n:::::f raised o;;d ut ··sed IS Rs. 3.350.50 crora. 

T.?e Proceeds of fur..7s rJ/s,;d'tl;.-.:::g.~ issue of N6"'0s !;::~ -e been u.' ··-_-ed to c:..-yment t ?e Ieng-farm resc:.r c2s of t?e Company. g er.erol 
business p :.1rp.:se of the Con:pcr.y 1h:iud'n;- vc.--;·j.:..:s- l1nonon.;- .:xt/i'ities. to rep2y our e>ri::!ing bans. Im -estments for liqwd.'fy o.r:d 
stotu,~.:;ry requiremcl1ts. c..,y:::cl ex,c c.~ J.'!cre c:;::' ;!-.:rJ.,."r:;- cop1:21 re,7:.;,;reme.?.~S. 

BAJAJ FINANCE LIMITED 
hltps:/ /www.about bajajfinserv.com/finance-about -us 

Corporate Office: 4'" Floor. Bajaj Finserv Corporate Office. Off Pune-Ahmednagar Road, Viman Nag'lr. Pune - 411 014. 
Maharashtra. India 
Corporate Office Extn.: 3'° Floor. Panchshil Tech Parle:, Viman Nagar. Pune - 411 014, Maharasht ra. India 
Tel: +91 20 7157 6403 I Fax. +91 20 7157 6364 
Registered Office: C/o Bajaj Aut o Limited complex. Mumbai - Pune Road. A~urdi. Pune - 411 035. Mahar.:ishtra, India 
Corporate JO No.: L65910MH1987PLC042961 I Email ID: investor.serv;ce@bajajfinserv.in 
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B. Statement of deviation/variation in use of Issue proceeds: Not Applicable 

Particulars Remarks 
Name of listed entity 
Mode of fund raising Ptielie isstie/ Private placement 
Type of instrument Non-convertible Securities/ Commercial Paper 
Date of raisinq funds -
Amount raised -
Report filed for quarter ended -
Is there a deviation/ variation in use of funds raised? 
Whether any approval is required to vary the objects of the Yes/ No 
issue stated in the prospectus/ offer document? 
If yes. details of the aooroval so required? -

Date of approval -
Explanation for the deviation/ variation -
Comments of the audit committee after review -
Comments of the auditors, if any -
Objects for which funds have been raised and where there has been a deviation/ variation, in the followinq table: 

Original Modified Original Modified Funds Amount of deviation/ variation 
object object. if allocation allocation. utilised for the quarter according to 

any if any applicable object (in Rs. crore 
and in%) 

- - - - - -
Deviation cou ld mean: 

a. Deviation in the objects or purposes for which the funds have been raised. 

b. Deviation in the amount of funds actually utilized as aqainst what was oriqinally disclosed. 

Name of signatory: R Vijay 
Designation: Company Secretary 
Date: 29 January 2025 

Kindly take the above information on record. 

Thanking you. 
Yours faithfu lly, 
For BAJAJ FINAN 

R.V~V 
COMPANY SECRETARY 
Emai l ID: investor.service@bajajfi nserv.in 

Cc: Cata lyst Trusteeship Limited (Debenture Trustee) 

BAJAJ FINANCE LIMITED 
https·//www.aboutbajajfinserv.com/finance- about - us 

Corporate Office: 4"' Floor. Bajaj Finserv Corporate Office. Off Pune-Ahmednagar Road. Vi man Nagar. Pune - 411 014. 
Maharashtra. India 
Corporate Office Extn.: 3" Floor. Panchshil Tech Park. Viman Nagar. Pune - 411 014. Maharashtra. India 
Tel: +9120 7157 6403 I Fax: +91 20 7157 6364 
Regist ered Office: C/o Bajaj Auto Limited complex. Mumbai - Pune Road. Akurdi, Pune - 411 035. Maharashtra. India 
Corporate ID No.: L65910MH1987PLC042961 I Email 10: invcslor.service@bajajfinserv.in 
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To 
The Manager, 
BSE Ltd. 
Phiroze Jeejeebhoy Towers, 
25th Floor, Dalal Street. 
Mumbai - 400 001 

Dear Sir/ Madam, 

29 January 2025 

Subject: Certificate from CFO on use of proceeds from issue of commercial papers 

Pursuant to SEBI master circular dated 22 May 2024, the Company hereby confirms that 
the proceeds from issue of commercial papers, raised during the quarter ended 
31 December 2024 and which are listed, are used for the purpose as disclosed in the 
Disclosure Document of respective issues. The Company further confirms that all the 
conditions of listing as specified in the aforesaid circular have been adhered. 

Kindly take the above information on record. 

Thanking you, 

Yours faithfu lly, 
For Bajaj Finance Limited 

andeep :Jain 
hief Operating Officer and Chief Financial Officer 

Email ID: jovestor.service@bajajfinserv.in 

Copy to Catalyst Trusteeship Ltd. (Debenture Trustee, Pune) 

BA:JA:J FINANCE LIMITED 
https://www.aboutbajajfinserv.com/ finance- about-us 

Corporate Office: 4"' Floor. Bajaj Finserv Corporate Office. Off Pune-Ahmednagar Road. Viman Nagar. Pune - 411 014. 
Mahara5hlra. India 
Corporate Office Extn.: 3"' Floor. Panchshil Tech Park. Viman Nagar. Pune - 411 014. Maharashtra. India 
Tel: +91 20 7157 6403 I Fax: +91207157 6364 
Registered Office: C/ o Bajaj Auto Limited complex. Mumbai - Pune Road. Akurdi. Pune - 411 035. Maharashtra. India 
Corporate ID No.: L65910MH1987PLC042961 I Emai l ID: investor.ser.ice@bajajfin erv.in 
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29 January 2025 

THE MANAGER, THE MANAGER, 
BSELIMITED LISTING DEPARTMENT 
PHI ROZE :JEE:JEEBHOY TOWERS NATIONAL STOCK EXCHANGE OF INDIA LTD. 
DALAL STREET, EXCHANGE PLAZA, C-1. BLOCK G, 
MUMBAI - 400 001 SANDRA - KURLA COMPLEX, SANDRA (EAST) 

MUMBAI - 400 051 
SCRIP CODE: 500034 SCRIP CODE: BA:JFINANCE - EQ 

Dear Sir/Madam, 

Sub.: Statement of deviation(s) or variation(s) for the quarter ended 31 December 
2024 under regulation 32(1) of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 ("SEBI Listing 
Regulations") 

Pursuant to provisions of the SEBI Listing Regulations, this is to inform you that the 
Company has not received any funds during the quarter ended 31 December 2024 with 
respect to preferential issue of warrants to Bajaj Finserv Limited, promoter and holding 
company. 

Accordingly, a statement of deviation or variation (Nil status) is enclosed herewith. 

This confirmation is submitted in accordance with the Regulation 32(1) of SEBI Listing 
Regulations read with SEBI Master Circular No. SEBl/ HO/ CFD/ PoD2/ CIR/ P/ 0155 dated 
11 November 2024. 

We request you to take the same on record. 

Thanking you. 

Yours faithfully, 
For Bajaj Finance Limited 

R. Vijay 
\{ 

Company Secretary 
Email ID: inyestor.service@bajajfinserv.in 

Encl.: As above 

BAJAJ FINANCE LIMITED 
https./ / www.aboutbajajfinserv.com/finance-about-us 

Corporate Office: 4'" Floor. Bajaj Finserv Corpora le Offtce. Off Pune-Ahmednagar Road. Vi man Nagar. Pune - 411 014, 
Maharashtra. India 
Corporate Office Extn.: 3" Floor. Panchshil Tech Park. Virnan Nagar. Puna - 411 014. Maharashtra. India 
Tel: +91 20 7157 6403 I Fax. +91 20 7157 6364 
Registered Office: C/o Bajaj Auto um;ted comp:e><. Mumbai - Pune Road. Akurdi. Pune - 411 035. Mahara.htra. India 
Corporate ID No.: L65910MH1987PLC042961 I Email ID: investor.service@bajajfinserv.in 
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STATEMENT ON DEVIATION OR VARIATION FOR INSTITUTIONS PLACEMENT ETC. PROCEEDS OF PUBLIC ISSUE. RIGHTS ISSUE. PREFERENTIAL ISSUE. QUALIFIED 

Statement on deviation I variation in utilisation of funds raised 

Name of listed entity BAJAJ FINANCE LIMITED 

Mode of Fund Raising PREFERENTIAL ISSUE 

Date of Raising Funds NOT APPLICABLE FOR 03 
FY2025 

Amount Raised* NOT APPLICABLE FOR 03 
FY2025 

Report filed for Quarter ended 31 DECEMBER 2024 

Monitoring Agency APPLICABLE 

Monitoring Agency Name, if applicable CARE RATINGS LIMITED 

Is there a Deviation I Variation in use of NOT APPLICABLE FOR 03 
funds raised FY2025 

If yes, whether the same is pursuant to -
change in terms of a contract or objects, 
which was approved by the shareholders 

If Yes, Date of shareholder Approval -
Explanation for the Deviation I Variation -
Comments of the Audit Committee after -
review 
Comments of the auditors, if any -
"An amount equivalent 25% of the cons1derotion hos been p 01d ot the time of subscription ond allotment of 15. 50, 000 worronts which hos been fully ut1l!zed for the 

purposes stoled in the offer document during the quarter ended 31 December 2023. No funds were received during the quarter ended 31 December 2024. 

\} 



Objects for which funds have been raised 
and where there has been a deviation, in 
the following table 

Original Object 

Deviation or variation could mean: 

Modified Object, if any I Original 
Allocation 

(a) Deviation in the objects or purposes for which the funds have been raised or 

!Modified Funds 
!location, I Utilised 

:it any 

(b)Deviation in the amount of funds actually utilized as against what was originally disclosed or 

Amount of 
Deviation/Variation 

for the quarter 
according to 

applicable object 

(c) Change in terms of a contract referred to in the fund raising document i.e. prospectus, letter of offer, etc. 

\) , 
Name of Signatory: R. Vijay 

Desianation: Company Secretary 

Remarks 
if any 



.FINSE~ 
29 January 2025 

THE MANAGER, THE MANAGER. 
BSE LIMITED LISTING DEPARTMENT 
PHIROZE :JEE:JEEBHOY TOWERS NATIONAL STOC" EXCHANGE OF INDIA LTD. 
DALAL STREET, EXCHANGE PLAZA, C-1. BLOCK G, 
MUMBAI - 400 001 BANDRA - KURLA COMPLEX, BANDRA (EAST) 

MUMBAI - 400 051 
SCRIP CODE: 500034 SCRIP CODE: BA:JFINANCE - EQ 

Dear Sir/ Madam. 

Sub.: Monitoring Agency Report on the utilisat ion of proceeds raised through 
preferential issue, for quarter ended 31 December 2024 

Pursuant to Regulation 32(6) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations. 2015, read with Regulations 162A SEBI (Issue of Capita l and 
Disclosure Requirements) Regulations. 2018 ("SEBI ICDR Regulations"), please find 
enclosed herewith Monitoring Agency Report issued by CARE Ratings Limited, in respect 
of utilisation of proceeds raised through the preferential issue of warrants to Bajaj Finserv 
Limited, promoter and holding company, for the quarter ended 31 December 2024. 

Kindly note that during the quarter ended 31 December 2024, the Company has not 
received funds for the said issue. 

We request you to take the same on record. 

Thanking you, 

Yours faithfully, 
For Bajaj Finance Limited 

Encl.: As above 

BA:JA:J FINANCE LIMITED 
https://www.aboutbajajfinserv.com/finance-about- us 

Corporate Office: 4'" Floor. Bajaj Finserv Corporate Office. Off Pune-Ahmednagar Road. Vi man Nagar. Pune - 411 014. 
Maharashtra. India 
Corporate Office Extn.: 3'" Floor. Panchshil Tech Park, Vi man Nagar. Pune - 411 014. Maharashtra. India 
Tel: +91 20 7157 6403 I Fax. +91 20 7157 6364 
Registered Office: C/o Bajaj Auto Limited complex. Mumbai - Pune Road. Akurdi. Pune - 411 035. Maharashtra. India 
Corporate ID No.: L65910MH1987PLC042961 I Email ID: investor.service@bajajfinserv.in 
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No. CARE/HO/RL/2024-25/4113 

 

Audit Committee 

Bajaj Finance Limited 

3rd Floor, Panchshil Tech Park, 

Plot 43/1, 43/2,44/2, Viman Nagar 

Pune – 411 014, Maharashtra, India 

 

January 29, 2025 

 

Dear Sir/Ma’am, 

 

Monitoring Agency Report for the quarter ended December 31, 2024 - in relation to the 

Preferential Issue of Bajaj Finance Limited (“the Company”) 

 

We write in our capacity as Monitoring Agency for the Preferential Issue of 15,50,000 warrants aggregating to 

Rs. 1,200 crore which are convertible into equivalent number of equity shares of face value of Rs. 2 each of the 

Company and refer to our duties cast under 162A of the Securities & Exchange Board of India (Issue of Capital 

& Disclosure Requirements) Regulations, 2018. 

 

In this connection, we are enclosing the Monitoring Agency Report for the quarter ended December 31, 2024, 

as per aforesaid SEBI Regulations and Monitoring Agency Agreement dated November 01, 2023. 

 

Request you to kindly take the same on records. 

 

Thanking you, 

Yours faithfully, 

 

 

 

Geeta Chainani 

Associate Director 

geeta.chainani@careedge.in 
 

 
 

 
 

 

 

Monitoring Agency 

Report 

mailto:geeta.chainani@careedge.in
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Report of the Monitoring Agency  

Name of the issuer: Bajaj Finance Limited 

For quarter ended: December 31, 2024 

Name of the Monitoring Agency: CARE Ratings Limited 

(a) Deviation from the objects: Nil 

(b) Range of Deviation: Not Applicable 

 

 

Declaration:  

We declare that this report provides an objective view of the utilization of the issue proceeds in relation to the 

objects of the issue based on the information provided by the Issuer and information obtained from sources 

believed by it to be accurate and reliable. The MA does not perform an audit and undertakes no independent 

verification of any information/ certifications/ statements it receives. This Report is not intended to create any 

legally binding obligations on the MA which accepts no responsibility, whatsoever, for loss or damage from the 

use of the said information. The views and opinions expressed herein do not constitute the opinion of MA to 

deal in any security of the Issuer in any manner whatsoever. Nothing mentioned in this report is intended to 

or should be construed as creating a fiduciary relationship between the MA and any issuer or between the 

agency and any user of this report. The MA and its affiliates also do not act as an expert as defined under 

Section 2(38) of the Companies Act, 2013.   

  

The MA or its affiliates may have a credit rating or other commercial transactions with the entity to which the 

report pertains and may receive separate compensation for its ratings and certain credit-related analyses. We 

confirm that there is no conflict of interest in such relationship/interest while monitoring and reporting the 

utilization of the issue proceeds by the issuer, or while undertaking credit rating or other commercial 

transactions with the entity.   

  

We have submitted the report herewith in line with the format prescribed by SEBI, capturing our comments, 

where applicable. There are certain sections of the report under the title “Comments of the Board of Directors”, 

that shall be captured by the Issuer’s Management / Audit Committee of the Board of Directors subsequent to 

the MA submitting their report to the issuer and before dissemination of the report through stock exchanges. 

These sections have not been reviewed by the MA, and the MA takes no responsibility for such comments of 

the issuer’s Management/Board.  

  

  

Signature:  

Name and designation of the Authorized Signatory: Geeta Chainani 

Designation of Authorized person/Signing Authority: Associate Director
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1) Issuer Details:  

Name of the issuer : Bajaj Finance Ltd 

Name of the promoter : Bajaj Finserv Ltd 

Industry/sector to which it belongs : Non-Banking Financial Company 

 

2) Issue Details  

Issue Period : November 01, 2023, to November 02, 2023 

Type of issue (public/rights) : Preferential Issue (PI) 

Type of specified securities : Warrants convertible into Equity shares 

IPO Grading, if any : Not applicable 

Issue size (in crore) : Rs. 1,200 crore 

          

3) Details of the arrangement made to ensure the monitoring of the issue proceeds:  

 

Particulars Reply 

Source of information / 

certifications considered by 
Monitoring Agency for preparation 

of report 

Comments of the 
Monitoring Agency 

Comments of 

the 
Board of 

Directors 

Whether all utilization is as per the disclosures in the Offer 
Document?  

Not 
Applicable 

Chartered Accountant certificate*  
Not Applicable since no proceeds 
have been raised/ received under 

PI during Q3FY25 

The Board of 
Directors noted 

that  
there are no 

deviations, and 

the  
funds were 

utilised for the  
purpose stated 

in the offer  
document and 

notice sent to 

the 
shareholders. 

Further, no 
conversion of 

warrants has 

taken  
place during the 

quarter ended  
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*Chartered Accountant certificate from KPNB & Associates Chartered Accountants dated January 14, 2025 

 

#Where material deviation may be defined to mean:  

a) Deviation in the objects or purposes for which the funds have been raised  

b) Deviation in the amount of funds actually utilized by more than 10% of the amount projected in the offer documents. 

 

  

Particulars Reply 

Source of information / 

certifications considered by 
Monitoring Agency for preparation 

of report 

Comments of the 
Monitoring Agency 

Comments of 

the 
Board of 

Directors 

December 31, 
2024 

Whether shareholder approval has been obtained in case 
of material deviations# from expenditures disclosed in the 

Offer Document? 

Not 

applicable 
Chartered Accountant certificate* Not applicable Not applicable 

Whether the means of finance for the disclosed objects of 
the issue have changed?  

Not 
applicable 

Not applicable Not applicable Not applicable 

Is there any major deviation observed over the earlier 

monitoring agency reports?  

Not 

applicable 
Not applicable Not applicable Not applicable 

Whether all Government/statutory approvals related to the 

object(s) have been obtained?  

Not 

applicable 
Not applicable Not applicable Not applicable 

Whether all arrangements pertaining to technical 
assistance/collaboration are in operation? 

Not 
applicable 

Not applicable Not applicable Not applicable 

Are there any favorable/unfavorable events affecting the 

viability of these object(s)? 

Not 

applicable 
Not applicable No  Not applicable 

Is there any other relevant information that may materially 
affect the decision making of the investors? 

Not 
applicable 

Not applicable No Not applicable 
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4) Details of objects to be monitored:  

(i) Cost of objects –  

Sr. 
No 

Item 
Head 

Source of information 
/ certifications 

considered by 

Monitoring Agency for 
preparation of report 

Original cost 

 (as per the Offer 
Document) in Rs. 

Crore 

Revised Cost  
in Rs. Crore 

Comment

s of the 
Monitorin

g Agency 

Comments of the Board of Directors 

Reason for 

cost revision 

Proposed 
financing 

option 

Particulars 
of -firm 

arrangement
s made 

1 

Repayment of loans, 

commercial papers, Non-
Convertible Debentures and 

interest payment thereof 
maturing post allotment of 

Warrants and Equity Shares 

pursuant to conversion  

Chartered Accountant 

certificate*, Offer 
Document 

960.00 951.08 

The net 

proceeds 
have been 

utilized in 
accordance 

with the 

objects of 
the issue. 

(25% of the 
proceeds 

have been 

received and 
utilized so 

far) 

NA NA NA 

2 
General corporate purposes 
(GCP)# 

Chartered Accountant 

certificate*, Offer 

Document 

240.00 237.77 NA NA NA 

Total 1,200.00 1188.85$  

* As per Chartered Accountant certificate from KPNB & Associates Chartered Accountants dated January 14, 2025 

$ Bajaj Finance Limited (The Company) has received 25% of the consideration aggregating to Rs. 297.21 crore during Q3FY24 and the balance will be received at the time of conversion of the warrant 

into equity shares i.e., 75% of the consideration within 18 months (by June 30, 2025) from the date of allotment of warrants. 

The company did not receive any proceeds during Q3FY25.  

# Utilized towards disbursement of loans to customers in the normal course of business. 
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(ii) Progress in the objects –  
 

Sr. 

No 

Item 

Head 

Source of 
information / 

certifications 
considered by 

Monitoring 

Agency for 
preparation of 

report 

Amount as 

proposed 

in the Offer 
Document in 

Rs. Crore 

Amount utilised in Rs. Crore 

Total 
unutilised 

amount in 

Rs. crore 

Comments of the 

Monitoring Agency 

Comments of the 

Board of Directors 

As at 
beginni

ng of 
the 

quarter 
in Rs. 

Crore 

During 

the 

quarter in 
Rs. Crore 

At the end 

of the 

quarter in 
Rs. Crore 

Reasons 
for idle 

funds 

Propose

d course 

of 
action 

1 

Repayment of loans, 
commercial papers, Non-

Convertible Debentures 

and interest payment 
thereof maturing post 

allotment of Warrants 
and Equity Shares 

pursuant to conversion  

Chartered 

Accountant 

certificate*, 
Bank 

statements, 
Offer Document 

960.00 237.77 -- 237.77 0 

Net proceeds have 
been fully utilised in 

accordance with the 

objects of the issue 

NA NA 

2 
General corporate 
purposes (GCP)# 

Chartered 
Accountant 

certificate*, 
Bank 

statements, 

Offer Document 

240.00 59.44 -- 59.44 0 NA NA 

Total 1,200 297.21$ -- 297.21   
* As per Chartered Accountant certificate from KPNB & Associates Chartered Accountants dated January 14, 2025 

$ Bajaj Finance Limited (The Company) has received 25% of the consideration aggregating to Rs. 297.21 crore during Q3FY24 and the balance will be received at the time of conversion of the warrants 

into equity shares i.e., 75% of the consideration within 18 months (by June 30, 2025) from the date of allotment of warrants. 

The company did not receive any proceeds during Q3FY25. 
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(iii) Deployment of unutilized proceeds: Not Applicable, since no proceeds have been received during October 01, 2024, to December 31, 2024. 

 

Sr. No. 

Type of instrument and 

name of the entity invested 

in 

Amount invested Maturity date Earning 
Return on 

Investment (%) 
Market Value as at 
the end of quarter 

NA NA NA NA NA NA NA 

 

(iv) Delay in implementation of the object(s) – 

Objects 

Completion Date Delay (no. of 

days/ 
months) 

Comments of the Board of Directors 

As per the offer 
document 

Actual* Reason of delay 
Proposed course of 

action 

Repayment of loans, commercial papers, non-

convertible debentures and interest payment 
thereof maturing post allotment of Equity Shares 

under this Issue 

June 30, 2025 November 02, 2023 No NIL NIL 

General corporate purposes (GCP) June 30, 2025 November 02, 2023 No NIL NIL 
* Actual date of utilization of proceeds received. Bajaj Finance Limited (The Company) has received 25% of the consideration so far aggregating to Rs. 297.21 crore during Q3FY24 and the 
balance of 75% of the consideration will be received at the time of conversion of the warrants into equity shares, within 18 months of the date of allotment of warrants. 

 

 

5) Details of utilization of proceeds stated as General Corporate Purpose (GCP) amount in the offer document: 

Sr. No Item Head^ 
Amount 

in Rs. Crore 

Source of information / 

certifications considered by 
Monitoring Agency for preparation 

of report 

Comments of Monitoring 
Agency 

Comments of the Board of 
Directors 

1 Not Applicable -- Chartered Accountant certificate* Not Applicable Not Applicable 

 Total     

*Chartered Accountant certificate from KPNB & Associates Chartered Accountants dated January 14, 2025 
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Disclaimers to MA report:  

a) This Report is prepared by CARE Ratings Ltd (hereinafter referred to as “Monitoring Agency/MA”). The 

MA has taken utmost care to ensure accuracy and objectivity while developing this Report based on the 

information provided by the Issuer and information obtained from sources believed by it to be accurate and 

reliable. The views and opinions expressed herein do not constitute the opinion of MA to deal in any security of 

the Issuer in any manner whatsoever.  

b) This Report has to be seen in its entirety; the selective review of portions of the Report may lead to inaccurate 

assessments. For the purpose of this Report, MA has relied upon the information provided by the management 

/officials/ consultants of the Issuer and third-party sources like statutory auditors (or from peer reviewed CA 

firms) appointed by the Issuer believed by it to be accurate and reliable.  

c) Nothing contained in this Report is capable or intended to create any legally binding obligations on the MA 

which accepts no responsibility, whatsoever, for loss or damage from the use of the said information. The MA 

is also not responsible for any errors in transmission and specifically states that it, or its directors, employees 

do not have any financial liabilities whatsoever to the users of this Report.  

d) The MA and its affiliates do not act as a fiduciary. The MA and its affiliates also do not act as an expert to 

the extent defined under Section 2(38) of the Companies Act, 2013. While the MA has obtained information 

from sources it believes to be reliable, it does not perform an audit and undertakes no independent verification 

of any information/ certifications/ statements it receives from auditors (or from peer reviewed CA firms), 

lawyers, chartered engineers or other experts, and relies on in its reports.  

e) The MA or its affiliates may have other commercial transactions with the entity to which the report pertains. 

As an example, the MA may rate the issuer or any debt instruments / facilities issued or proposed to be issued 

by the issuer that is subject matter of this report. The MA may receive separate compensation for its ratings 

and certain credit-related analyses, normally from issuers or underwriters of the instruments, facilities, securities 

or from obligors.  

 

 
 

 
 

 

 
 

 
 

 

 
 




