
b~~SUGAR 
DCS-CRD 
BSE Limited 
First Floor, New Trade Wing 
Rotunda Building 
Phiroze Jeejeebhoy Towers 
Dalal Street, Fort 
Mumbai 400 023 

Stock Code: 500032 

Dear Sirs, 

February 12, 2025 

National Stock Exchange of India Limited 
Exchange Plaza 
5th Floor, Plot No. C/1 
G Block 
Sandra Kurla Complex · 
Sandra (East) 
Mumbai 400051 

Stock Code: BAJAJHIND 

Re: Outcome of the Board Meeting held on February 12. 2025 

Sub: Unaudited Standalone and Consolidated Financial Results for the third quarter ended 
December 31 . 2024 of the Financial Year 2024-25 

Pursuant to Regulation 33 of Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, we enclose herewith the Unaudited Standalone 
and Consolidated Financial Results for the third quarter ended December 31, 2024 of the 
Financial Year 2024-25. The above unaudited standalone and consolidated results were 
reviewed by the Audit Committee and approved and taken on record by the Board of Directors 
of the Company at its meeting held today i.e. February 12, 2025, commenced at 11.30 A.M. and 
concluded at 12.58 P.M. 

We would further like to inform that the auditors have carried out "Limited Review" of the above 
said results for the third quarter ended December 31 , 2024 and the said Limited Review reports 
are enclosed. 

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

Thanking you, 

Yours faithfully, 
For Bajaj Hindusthan Sugar Limited 

Kausik Adhikari 
Company Secretary & 
Compliance Officer 
(Membership No. ACS 18556) 

Encl.: As above 

Bajaj Hlndusthan Sugar Ltd. 
Office : Bajaj Bhawan, 2nd Floor, Jamnalal Bajaj Marg, 226 Nariman Point, Mumbai· 400 021 
Tel: +91 - 22-22023626,22842110 I Fax: +91-22-22022238 
Regd. Office: Golagokarannath, Lakhimpur-Kheri, District Kheri,Uttar Pradesh- 262 802 
Tel: • 91 ·5876-23J754/5n/8. 2334031 Fax: +91-5876-233401 
investor.complaintslabaJajhindusthan.com I Webs1te: www.bajajhindusthan.com I CIN: L 15420UP1 931 PLC065243 











SID HARTH N JAIN & COMPANY 

INDIA 
Chartered Accountants 

Limited Review Report on Unaudited Quarterly and Year-to-date Standalone Financial Results 
of Bajaj Hindusthan Sugar Limited under Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 

To the Board of Directors of 
Bajaj Hindusthan Sugar Limited 

1. We have reviewed the accompanying statement of standalone unaudited financial results of Bajaj 
Hindusthan Sugar Limited ('the Company') for the quarter ended Decernb~r 31 , 2024 and year to 
date from April 01, 2024 to December 31, 2024 ("the standalone financial results") attached 
herewith, being submitted by the Company pursuant to the requirement of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulntions, 2015 (as amended) 
("Listing Regulation"), including relevant circulars issued by the SEBI from time to time. 

2. The standalone financial results is the responsibility of the Company's Management and has been 
approved by the Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 "Interim Financial 
Reporting" ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013, and other 
accounting principles generally accepted in India and in compliance with Regulation 33 of the 
Listing Regulation. Our responsibility is to express a conclusion on the standalone financial 
results based on our review. 

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

4. We draw attention to Note 2 of the standalone financial results, regarding the non-provision of 
yield to maturity (YTM) premium (contractual obligation) payable on Optionally Convertible 
Debentures (OCDs). YTM premium is payable at the time of redemption ofOCDs pursuant to the 
Scheme for Sustainable Structuring of Stressed Assets (S4A Scheme) which stipulates that the 
yield to maturity (YTM) being the difference between weighted average interest and coupon rate 
payable as redemption premium at the time of redemption of OCDs redeemable in 13 equal 
instalments commencing from the financial year 2024-25. The Company considers such YTM/ 
redemption premium as contingent liability and has not provided for the same in the books of 
account for the quarter and nine months ended December 31, 2024 amounting to Rs. 176.34 
crores and Rs. 527.10 crores respectively. The aggregate unprovided liability for such YTM from 
the date of allotment of OCDs till period ended December 31, 2024 is Rs. 3,412.51 crores. Had 
such interest been provided on OCD's, the reported loss for the quarter and nine months ended 
December 31,2024 would have been Rs. 275.68 crores and Rs 744.19 crores instead of loss ofRs 
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5. Based on our review conducted as above, and except for our comments in para 4 above, nothing 
has come to our attention that causes us to believe that the accompanying standalone financial 
results, prepared in accordance with applicable Indian Accounting Standards (lnd AS) prescribed 
under Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued there 
under and other recognized accounting practices and policies has not disclosed the information 
required to be disclosed in terms of Regulation 33 of the Listing Regulations including the 
manner in which it is to be disclosed, or that it contains any material misstatement. 

6. (a) As stated in Note 6 of the standalone financial results, the Company has incurred losses during 
the current quarter and in the previous periods, primarily due to lower availability of cane for 
crushing, underutilization of production capacity, lower recovery of sugar and reduced production 
of by-products. These factors have adversely impacted the operational efficiency ofthe Company, 
resulting in insufficient cash surplus for the timely payment of cane dues. Collectively, these 
conditions indicate a material uncertainty that may cast significant doubt on the Company's 
ability to continue as a going concern. 

For the reasons and action plans spt!dfied in Note 6 of the standalone financial results, the 
management expects to generate positive cash flow from operation and accordingly, the financial 
results are continued to be presented on going concern basis, which contemplates realization of 
assets and settlement of liabilities in the normal course of business. 

(b) As stated in Note 3 to the standalone financial results, the Company has strategic investments 
of Rs. 2,519.91 crore in its subsidiaries, which includes investments, trade receivables, loans, and 
accumulated interest on these loans. Management is undertaking requisite steps to recover the 
carrying value of investments and loans. Further, adhering to principles of prudence and 
conservatism, the Company has deferred the recognition of interest income amounting to Rs. 
28.34 crore (compared to Rs. 28.26 crore in the previous year) for the quarter and Rs. 84.71 crore 
(compared toRs. 84.47 crore in the previous year) for the nine months ended 31.12.2024 on inter
corporate loans, which will be recognized in the books upon realization. 

Our opinion is not modified in respect of the above matters. 

~'or Sidharth N Jain & Company 
Firm registration number: 018311 C 
Chartered Accountants 

)?;)~ 
Sidharth Jain 
Proprietor 
Membership No.: 134684 
UDIN: 25134684BMHTKA2633 
Place: Surat 
Date: 12 February 2025 









SID HARTH N JAIN & COMPANY 

I NOlA Chartered Accountants 

Limited Review Report on Unaudited Quarterly and Year-to-date Consolidated Financial 
Results of Bajaj Hindusthan Sugar Limited under Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 

To the Board ofDirectors of 
Bajaj Hindusthan Sugar Limited 

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results of 
Bajaj Hindusthan Sugar Limited ("the Parent Company") and its subsidiaries (the Parent 
Company and its subsidiaries together referred to as "the Group") for the quarter ended December 
31, 2024 and year to date from April 01, 2024 to December 31, 2024 ("consolidated financial 
results"), being submitted hy the Parent Company pursuant to the requirement of Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 
("Listing Regulation") including relevant circulars issued by the SEBI from time to time. 

2. The consolidated financial results, which is the responsibility of the Parent Company's 
Management and approved by the Parent Company's Board of Directors, has been prepared in 
accordance with the recognition and measurement principles laid down in Indian Accounting 
Standard 34 "Interim Financial Reporting" ("Ind AS 34"), prescribed under Section 133 of the 
Companies Act, 2013, and other accounting principles generally accepted in India and in 
compliance with Regulation 33 of the Listing Regulations. Our responsibility is to express a 
conclusion on the consolidated financial results based on our review. 

3. We conducted our review of the consolidated financial results 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. A 
review of interim financial information consists of making inquiries, primarily of persons 
responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with 
Standards on Auditing and consequently does not enable us to obtain assurance that we would 
btlcome aware of all signitlcant matters that might be identified in an audit. Accordingly, we do 
not express an audit opinion. 

We also performed procedures in accordance with the circular CIR/CFD/CMDl/44/2019 dated 
March 29, 2019 issued by the SEBI under Regulation 33(8) of the Listing Regulations, to the 
extent applicable. 

4. We draw attention to Note 2 of the consolidated financial results, regarding the non-provision of 
yield to maturity (YTM) premium (contractual obligation) payable on Optionally Convertible 
Debentures (OCDs). YTM premium is payable at the time of redemption ofOCDs pursuant to the 
Scheme for Sustainable Structuring of Stressed Assets (S4A Scheme) which stipulates that the 
yield to maturity (YTM) being the difference between weighted average interest and coupon rate 
payable as redemption premium at the time of redemption of OCDs redeemable in 13 equal 
instalments commencing from the financial year 2024-25. The Parent Company considers such 
YTM/ redemption premium as c ntingent · · · and has not provided for the same in the books 
of account for the quarter and nine •· * AI cembeT 31, 2024 amounting to Rs. 176.34 
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crores and Rs. 527.10 crores respectively. The aggregate unprovitlt:tlliabilily fur such YTM from 
the date of allotment ofOCDs till period ended December 31,2024 is Rs. 3,412.51 crores. Had 
such interest been provided on OCD's, the reported loss for the quarter and nine months ended 
December 31, 2024 would have been Rs. 278.54 crores and Rs 771.98 crores instead of loss of Rs 
102.20 crores and Rs 244.88 crores respectively and Net worth of the Group would have been Rs. 
817.08 crores. 

5. The consolidated financial results includes the results of the following entities : 

Sr Name of Subsidiaries Holding% Country of 
No Incorporation 
1 Bajaj Aviation Private Limited 100% India 

2 Bajaj Power Generation Private Limited 100% India 

3 Phenil Sugars Limited 98.01% India 

4 Bajaj Hindusthan (Singapore) Pte Ltd 100% Singapore 

5 PT Batu Bumi Persada 99.00% Indonesia 

6 PT Jangkar Prima 99.88% Indonesia 

6. Based on our review conducted and procedures performed as stated in paragraph 3 above and 
except for the effects of the matters described in paragraph 4 above, nothing has come to our 
attention that causes us to believe that the accompanying consolidated financial results, prepared 
in accordance with the applicable Indian Accounting Standards (Ind AS) prescribed under Section 
133 of the Companies Act, 2013 as amended, read with relevant rules issued there under and other 
recognized accounting practices and policies, has not disclosed the information required to be 
disclosed in terms of Regulation 33 of the Listing Regulations, including the manner in which it is 
to be disclosed, or that it contains any material misstatement. 

7. (a) As stated in Note 5 of the consolidated financial results, the Parent Company has incurred 
losses during the current quarter and in the previous periods, primarily due to lower availability of 
cane for crushing, underutilization of production capacity, lower recovery of sugar and reduced 
production of by-products. These factors have adversely impacted the operational efficiency of 
the Parent Company, resulting in insufficient cash surplus for the timely payment of cane dues. 
Collectively, these conditions indicate a material uncertainty that may cast significant doubt on 
the Parent Company's ability to continue as a going concern. 

For the reasons and action plans specified in Note 5 of the consolidated financial results, the 
management expects to generate positive cash flow from operation and accordingly, the 
consolidated financial results are continued to be presented on going concern basis, which 
contemplates realization of assets and settlement of liabilities in the normal course of business. 

Our opinion is not modified in respect of above matter. 

8. The consolidated unaudited financial results includes the interim financial statements I financial 



financial results. According to the information and ~xplauatiuus given to us by the management, 
these interim financial statements I financial information I financial results are not material to the 
Group. 

We did not review the interim financial results of one subsidiary included in the consolidated 
unaudited financial results, whose interim financial results reflect total revenue of Rs. 0.01 crore 
and Rs 0.37 crore, net loss after tax of Rs. 12.21 crores and Rs 51.73 crores and total 
comprehensive loss of Rs. 12.21 crores and Rs 51.73 crores for the quarter and nine months ended 
December 31, 2024, respectively, before giving the effect to the consolidation adjustments, as 
considered in the consolidated unaudited financial results. These interim financial results have 
been reviewed by other auditor whose review report has 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 this subsidiary, is based solely on the review report of the other auditor and the 
procedures performed by us as stated in paragraph 3 above. 

Our opinion on the consolidated financial results is not modified in respect of the above matters. 

For Sidharth N Jain & Company 
Firm registration number: 018311 C 
Chartered Accountants 

~~ 
Sidharth Jain 
Proprietor 
Membership No.: 134684 
UDIN: 25134684BMHTKB4413 
Place: Surat 
Date: 12 February 2025 




