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Dear Sirs, 
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Stock Code: BAJAJHIND 

Re: Outcome of the Board Meeting held on May 20. 2022 - Audited Annual Financial 
Results 

We would like to inform that, at its meeting held today i.e. May 20, 2022 (commenced at 11.30 
A.M. and concluded at 1.30 P.M.), the Board of Directors of the Company has, inter alia: -

1. Approved the Annual Financial Statements (Standalone and Consolidated) for the financial 
year ended March 31 , 2022; 

2. Approved the Annual Audited Financial Results (Standalone and Consolidated) for the 
quarter and financial year ended March 31, 2022. 

3. Approved convening of 901
h Annual General Meeting of the Company. 

The Board did not recommend any Dividend for the financial year ended March 31, 2022. 

Pursuant to the provisions of Regulation 33 of the Securities and Exchange Board of India 
(Listing Obligation and Disclosure Requirements) Regulations 2015, we enclose herewith the 
following : 

a. Statement of Annual Audited Financial Results (Standalone and Consolidated) for the 
quarter and financial year ended March 31, 2022; 

b. Auditors Reports on the aforesaid Annual Audited Financial Results - Standalone and 
Consolidated; 

c. Statement on Impact of Audit qualifications on Standalone & Consolidated Financial 
Statements. 

The same may please be taken on record. 

Thanking you, 

Yours faithfully, 
For Bajaj Hindusthan Sugar Limited 

~"'-- ~ ~ 
Kausik Adhikari / 
Company Secretary & 
Compliance Officer 
(Membership No. ACS 18556) 

Biljaj Hlndusthan Sugar ltd 

Office : Bajaj Bhawan, 2nd Floor, Ja mnatal Bajaj Marg, 226 Nari man Point, Mumbai- 400 021 
Tel: +91· 22-22023626, 228421 10 I Fax: +91-22-22022238 
Regd. Office : Golagokarannath, Lakhimpur-Kheri, District Kheri,Uttar Pradesh- 262 802 
Tel, • 91·5876·133754/517/8.133403 1 Fa" •91·5876-133401 
E-mail : investor.complaintsfclbajajhindusthan.com /Website : www.bajajhindusthan.com J CJ N: L15420UP1931PLC065243 
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STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2022 

~(crore) 

Standalone 
3 Months Preceding 3 Corresponding Current year Previous 

Sl. Particulars ended Months ended 3 Months ended ended year ended 
No. 31.03.2022 31.12.2021 31 .03.2021 31.03.2022 31.03.2021 

Audited Unaudited Audited Audited Audited 
1. Income 

Totallncome 1,625.68 1,256.38 2,003.23 5,590.22 6,688.20 
2. Expenses 

::~:::::~:::=~ ~~j=£2~!::2f.~~:~!~i:!§j~::£2ri~~:irii.~:::=~~~::=::::~:::~~::::~~::::~:::=:::=~:::=::::=:::=::::::~:::=::::~~::::~~:~~::~~::::~::~~::=::~~:::~ ::~::~~::~~~~;~?.:§;:~§~ ::=::::=:::~::~~:£$~~:?.;~~= :=::::=::::~::~~~2·;5~§.~§:~:: ::==:=:~:§§.~~~~~: ~::~:=~:::~::::~§.;:~~?.::~?.:~ 
..................... ~2...9.b.?.0.9.~~-in .. in.Y.~.!}!9.r.!.~§ .. 9.f..f!ni.~.b~9 ... 9.9.9.s!.§! ... !?.Y.:.P.!.9.5!.\-!.9~~ .. §ns! ... YY..9.r.~::.!!).~.P..f.9.9.f~.~§ ................ _ ............ .C~.~.?.4.~:2?.2. ........ _ ............... {1~.~?.?.2 ._ ................. {}_!.1.Q.?.&~) ................... .. (?.9.J?. ... §.?L .............................. 1.~.~ .. ~.1.. 
...................... S?t§.!JJP.!2Y.~.~ .. !?..~n.~.m.~ ... ~~P.~.f}~.~ ................................................................................................................................................................................. 1.9.~}.4. ................................... ?..§.:.?..?. .. ............. .............. ...1.9.?.]~ .. ....................... ~1?..:~.~ .... ...... ..................... }?.?..:~~ .. . 
. _ .................. g2..El.~e.!:l .. <::~-~g~!~ ............................................................................................................................................................................................................................ §.?. ... @.1 .. .............................. J3.J.:.9.~ ................................... ~.Q ... 1.9 ......................... ?.§.~.,§.§ ... ............................. ?.2~.:.9@. .. 
............ ....... ... ~2..1?..~P.f .. ~£l?. .. ~9.f} .. ?.D9 ... ?..rn.9 .. 1Ji.~?.!!.9.D ... ~?.<P.~.!:l.~.~ ......... - ._ ................... - ... ...................... _ .. ........................................... - ............. ........... _.?_?...§.~ .. ___ .................. ....?.1.:?.:1_. ·-·-.. - ................. !?.?.:@.:t _,_ ............. .?..11:§.:?.. .......... - - ............. ?..1.~.1..9. ... 

f) Other expenses 181.76 167.64 219.64 601.83 674.01 
Total expenses 1,530.53 1,421.46 1,886.51 5,812.58 6,970.88 

3. ProfiV(Loss) before tax (1-2) 95.15 (165.08) 116.72 (222.36) (282.68) 
4. Tax expense (4.1 1' (3.08) (4.11) (3.08' 
5. Net Profit I (Loss) for the period after tax (3-4) 99.26 (165.08) 119.80 (218.25_} (279.60) 
6. Other comprehensive income 

________ . .rl~!!l-~.!b.<_:t_t_~J!ln~Lt?~ .. r~_<:!~-~.?..iJl~_gJ~J?!.9f!t.c?r..!9.~.?.. ______________________________________________________________ .@:9.~) ------------------=---- ________________ .JJ~- _____________ 1.1?:9..92 ________________ J ... L~-

-------- __ l.t~!!l-~Jb.<_:~_t_~J!~-~~.c!?£t9.~~Jf!E3_~..!9 • .P.!~f~~~r.lc:~~------------------------------------------------------- ____________ (1?.::~_q)_ _________________ : ___ _ _ ______ _______ i~L11} ___________ .(12:~.92 ______________ .@L11l 
Income tax on above 81.20 16.05 81 .20 16.05 
Total other comprehensive income 28.25 (33.60) 28.25 (33.60 

7. Total comprehensive income (5+6) 127.51 (165.08) 86.20 (190.00) (313.20' 
8. Paid-up equity share capital (Face Value- Re. 1/- per share) 127.74 127.74 113.36 127.74 113.36 
9. Other equity_ NA NA NA 2,752.94 2,830.84 
10. Earnings per share (EPS) 

..................... {9.f..R.~ . .J.!.: .. ~§!g.b) ... (f.1.9..t9..D..e!!:-!.?.!!.i.~.~g)......................... .... .......................................................................... . ........................ .............................................. ----------------------- ........................................ ........... .............................. ............. .. ...... ............................................ . 
-···-···-·· ...... ~~-~·rr~~~·ir~~:!.:t~r~~:~~~>····-·-·-.. -.. ----··-···-·-· .. -··-···-··· ............................. ~Mf11~ ............................. --~~~g. ---------------H~~~t ........... -.. ~ .. ~·:·g~ ..... -....... --.... · ·-f~·~~~} .................................. ~~~.;~~· 

See accompanying notes to the Standalone Financial Result£~/ /\ l '\~\ /c_"\1(\'.:'.' 'oJ, " 

Contd.2 ... 
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UNAUDITED STANDALONE SEGMENT- WISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER AND YEAR ENDED MARCH 31, 2022 
~{crore) 

Standalone 
3 Months ended Preceding 3 Corresponding Current year Previous 

Particulars Months ended 3 Months ended ended year ended 
31.03.2022 31.12.2021 31.03.2021 31.03.2022 31.03.2021 

Audited Unaudited Audited Audited Audited 
1. Segment Revenue 

::::::::~~::::::::::::::::: ::~;::::~~:~~:f.:=~:::::::::~::::::::~::::::::::::::::::::::::::::~::::::::::::::::::::::~::::::::::::::~:::::::::~::~~:::::::::::::::::::::::~::::::::::::~::::::::::~:::::::::::::::: :~:::::::::::::::::::5:;:~3:{~?.::: :::::::: :::::::::::::::::::~:;:E9~:~~~ :::::::::::::::::::::::::~;:?~:§;::~:Q~ :::::::::::~:::::~;:?.?.~~9.~:: :::~ ::: :::::::::::::::r.;:j:~:~;:?.:9.~ 
b. Distillery 337.87 197.21 195.28 980.10 414.47 ........ _ ............... ··c; ... -P'Ciwer-···-............... _. __ ... _ ............... -.... -... - ... -.. -.......... ______ ..... _ ..... -.... -... -.... - ......... - ....... _.. ·-.. -·-· ... - .... 444:·s!f ____ ............. _.248:95 ............. _ ............... 466. 3.8 ....... -....... -... "fif'i:i:-1·4- -.. ·-·------.... 9fE3.26 .. 

............................. .. ,r-·atFie'rs ...................................................................................................................................................................................................................... 2:·2o ......................................... 1': .. 92" ...................................... 1':'9'6" .............................. ~i':-62 ... ...... _ .......................... ii'O's" 

Total 2,599.30 1,818.96 2,899.66 7,520.31 8,553.98 ........ _ ................. "'Less-:·Triter=-s~m-eni'.reve·ii·ue_ ....................... _ ... _ .............................................. _ ....................... -... -................................ 9s3:3if .................... -........ 566~-1'4 ................................. 89·9:·74· .................. 1':'951·:·22' .. .... -................ 1':'8a·2:·3r 
Revenue from operations 1,615.92 1,252.82 1,999.92 5,569.09 6,671.67 

2. Segment Results (Profit/(Loss) before tax and interest ) 

=::~:~~~::::=::::=: ::~~~~~~:~~:~::::=:~=:::=:=::::=~:=::::=~~~::~~~~~~:::=:::~~~::~~:~~:~::::::~~::~~~~:=::::~~::=:~~~~~~~::::~::::~:::=::::=::=· :~~==:~=:::~::::~~:?~~~£: ~~::::~::=~=:::=:::j~?)Yi :~=:::~::::=~~~~~~jJ:t:It: :::~:::=:=:::~::I~I~i. ::::=:::=::~~~~~:::=Iii~ 
................................ ~: .... !:?..i~~!.I.I~.!Y ............................................................................................................................................................................................................. §.?.:.~.~ .. ................................... .J.?:.~.~1.. .................................. ?..9.:.§.~ ............................ ~.~}Q .................................. 1.~ .... ~ .. 9. .. 
................................ C:.: .... ~.9~~.r. ..................................................................................................................................................................................... ............................... ~.~ .... ~ .. ?. .......................................... ?.:.!.?: ..................................... ?..~:}g .. .......................... J~:.?.~) . ........ ........................... ?.:.~.? .. 

d. Others (1.00) (1.17) (1.17) (4.61) (4.61) 
Total 156.32 (94.72) 194.87 58.41 14.69 

............................. Less: (i) Finance costs (58.94) (61.55) (60.40) (253.55) (263.09) (ii) Interest Income ................................... (5:'2'6'' ....................................... 6:"1'6" ...................................... 6:'2'3" .............................. 6:-74 ............................. ........ 6:'89" 

............................ ----··-.. ·-cmy·otiier"l.in~aiiacai>Te .. incam·e-ne't .. CifiTJii~·aiiocab'ie.ExP'eii·c:mi.i·,:e; ............................................. {.2:·43) ..................................... (ii97) ................................ ('1·7:·98) ........................ (2'7:'96) ............................ c3i5:'1'7) 
Total Profit I (Loss) before Tax 95.15 (165.08) 116.72 (222.36) (282.68) 

3. Segment Assets ........ _ ................. ··a-: .... su9a·;:·-............ _ ..................... -.................................................. -.................................................................................... ....................... a:·1·5·4:·::;2 ............................. 6:·7sK.27 .. .......................... a:'3oii's6 ................... ii:·1·s4:·72'·· ....................... a:'3oa:·a·6 .. 

::::::::~:::::=:::=:::~ ::~::3if.~~!I!~:fi.=::~~::~~:::::::::~=:::~::::::::~::=~=:::~::::::::::~=:::~::::=:::::::::=~:::::~::::~:~:::::~~:::::~::::=:~=:::::::~~::: -=~~:::::::::::~::~[$.:1.~!~:: ~::=::=::~~:::~::::~:®.I~I ~:::=~:~=:::::::::i~£~9..:.~.F~ :::::::~:=:=:~J.§.4.j:[: ~::::=:~=::J~~9.~:ii:I~: 
c. Power 954.28 990.44 1,088.12 954.28 1,088.12 ............................. "C:i': .... o!Fie.rs ................................................................................................................................................................................................................ 1·9·5:·s-1· .. ........................... ..... 1.97" .. 66 ................................. 2i:i'ii2'4 .. ................... .... 1'9·5:·5·1 ............ ............... .... 20'6~24 .. 

-···-.. --........... -e:···o-naiicicaie.,i ........ -.................. -........... -... -.................. -... -.... -... -...... -.. - .............................. _ ........... _ .. __ ............... -... T33·a:·s-9 ................... - .. -.. :f2ia:9a· .......................... fos"i-72 ....... _ ....... _3:'33'0~59 .................... _3:os.f72 ... 
Total 13,610.25 12,208.66 13,679.07 13,610.25 13,679.07 



Notes: 
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Statement of standalone assets and liabilities as at March 31, 2022 is provided below:-
~(crore) 

Standalone 
Particulars As at 

31.03.2022 
Audited 

As at 
31.03.2021 

Audited 

_____________ §.~§~:?..~-
6.78 -------------------------

25.17 --------------------------
0.00 

-------------?..L?.~-1:~-~-

13,679.07 

579.09 -----------------·---------
2.43 

Contd.4 ... 
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2 Standalone Cash Flow Statement is provided below:-

~(crore) 

Standalone 
Current year Previous 

ended year ended 
Particulars 31.03.2022 31 .03.2021 

Audited Audited 
A. Cash flow from OQerating activities: 

Net profit/ (loss) before tax (222.36) (282.68) 
Adjustment for: 

Depreciation and amortisation 214.63 215.16 
Reversal of reserve for molasses storage tank-for repair work (1.93) (0.17) 
Provision for doubtful Debts/ Bad Debts Written off 7.16 6.31 
Provision for doubtful advances (0.22) -
Provision for expenses written back (4.28) (0.18) 
Rental Income (11.02) (1 0.91) 
Loss/ (surplus) on sale of property, plant and equipment (net) 0.93 0.38 
Finance costs 253.55 263.09 
Interest income (0.74} (0.89) 

458.08 472.79 
Operating profit/ (loss) before working capital changes 235.72 190.11 
Adjustment for: 

Trade and other receivables (6.59) (68.02) 
Inventories (204.22) 170.05 
Trade and other payables 612.21 59.80 

Cash generated from operations 637.12 351.94 
Direct taxes (2.54) (1 . 1~) 

Net cash from/ (used in) operating activities 634.58 350.82 

B. Cash flow from investing activities: 
Purchase of property, plant and equipment (8.40) (2.20) 
Sale of property, plant and equipment 2.27 0.11 
Rental Income 11 .02 10.91 
Interest received 2.97 0.85 
Net cash from/ (used in) investing activities 7.86 9.67 

c. Cash flow from financing activities: 
Repayment of long term borrowings (470.79) (226.48) 
Interest paid (184.18) (168.86) 
Payment of lease liability (3.14) (2.78) 
Dividend paid - (0.06) 
Net cash from/ (used in) financing activities _1658.11 _1398.18 
Net increase/(decrease) in cash and cash equivalents (15.67) (37.69) 
Cash and cash equivalents (opening balance) 63.00 100.69 

Cash and cash equivalents (closing balance) 47.33 63.00 

a) The above cash flow statement has been prepared under the "Indirect Method" as per Indian 
Accounting ~tandard (lnd AS) 7. 

b) Figures in brackets indicate cash outflow and without brackets indicate cash inflow. 
Contd.5 .. . 
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Notes: 

3 Considering the seasonal nature of industry, the results of any quarter may not be a true and/or 
proportionate reflection of the annual performance of the Company. 

4 The Optionally Convertible Debentures (OCDs) aggregating to Rs. 3483.25 Crore issued by the 
Company to the Joint Lenders' Forum (JLF) of the Company in accordance with the Scheme for 
Sustainable Structuring of Stressed Assets (S4A Scheme) towards the conversion of a part of the 
unsustainable debt, provides the holder an option to exercise the right to convert the outstanding OCDs 
into the equity shares of the Company at a price in accordance with applicable laws (including the ICDR 
Regulations). There is a contractual obligation related to the premium payable on OCD at the time of 
redemption of OCD stipulates that the YTM (Yield to maturity) being the difference between weighted 
average interest and coupon rate payable as redemption premium at the time of redemption of OCD 
redeemable in 13 equal instalments commencing from the Financial Year 2024-25. The Company 
considers such premium to be paid is contingent on the occurrence of the event of redemption of OCDs, 
the YTM of Rs. 1784.12 Crore from the date of allotment of OCDs till March 31, 2022 (Including Rs. 
101.16 Crore and Rs. 394.00 Crore for the quarter and year ended on March 31, 2022 respectively) is 
treated as a contingent liability and would be accounted for as finance cost at the time of redemption of 
respective OCDs. Auditors have drawn qualification for non-provision of YTM premium up to March 31 , 
2022. 

5 The Company has exposure aggregating to Rs. 1739.29 Crore, in its three wholly-owned subsidiaries 
and Rs. 503.18 Crore in other company, aggregating to Rs. 2242.47 Crore, by way of investments, 
loans, accumulated interest on these loans, and receivables. Management is of the view that sufficient 
efforts are being undertaken to revive the said subsidiaries in the foreseeable future so as to recover 
carrying value of the investments, loans, receivables, and the diminution/provisions, if any exists, is only 
of temporary nature. Further investments made, loans given and receivable due from other company is 
also considered good and recoverable I realisable based on the future business plan of this company, 
and on-going efforts towards obligation casted on the Company and its promoters to recover the 
outstanding loans in phased manner and accordingly no provision, other than those already accounted 
for, has been considered necessary. Auditors have drawn emphasis of matter in their audit report . 
Further on the basis of principle of conservatism and prudence, the Company has not recognised 
interest income for the quarter and year ended on March 31 , 2022, of Rs 35.90 Crore and Rs. 145.61 
Crore respectively, on inter corporate loans, as and when it is recoverable it will be recognized in the 
books. 

6 The Company has evaluated the impact of COVID-19 pandemic on production activities, costs and 
sales and other business activities. The Company has concluded that the impact of COVID 19 
pandemic, is not significant based on the estimates. Due to the nature of the COVID- 19 pandemic, the 
Company will continue to monitor developments to identify significant uncertainties relating to revenue 
in future periods as the situation evolves. All the factors, internal and external known to the Company up 
to the date of approval of these financial results has been considered to assess and finalise the carrying 
amounts of its assets and liabilities. 

7 Pursuant to RBI circular dated June 7, 2019, the lenders of the Company has signed ICA (Inter 
Creditors Agreement) on January 28 , 2022. The Company has outstanding debt obligation of Rs 108.60 
crore and Rs. 78.37 crore (net of TDS) towards the repayment of principal and coupon interest on OCD 
respectively as on March 31, 2022. Out of principal amount, the Company has already paid Rs 49.52 
crore till May 1 0, 2022. 

8 The Company has received a sum of Rs 1000 crore, in two tranches of Rs 500 crore each on January 
21 , 2022 and February 03, 2022, respectively, in respective escrow accounts maintained exclusively for 
cane price payment for each of its 14 sugar units from Uttar Pradesh Power Corporation Ltd through 
Cane Commissioner Uttar Pradesh by operation of Law. The said amount is paid to the cane growers 
towards the cane payment arrears for sugar season 2020-21 & 2021-22. 

Contd.6 ... 
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9 For the year ended March 31 , 2022, and in earlier years, the Company had incurred losses resulting in 
the reduction of net worth to such extent. The losses were mainly attributable to high raw material (i.e., 
sugarcane prices) and other inputs costs, relatively lower realization of sugar, higher depreciation and 
finance expenses. Market forces determine sugar prices based on the demand-supply situation and 
other market dynamics, which are external factors, and the sugar prices have been relatively lower over 
the years due to higher production of sugar in the country. 

The Company is continuously striving to improve its operational efficiency and operating parameters by 
way of improvement in sugar recovery, increase in production of alcohol/ ethanol by using B heavy 
molasses, reduction of overheads, finance, other costs and monetization of certain non-core assets etc. 

The debt restructuring as per RBI's S4A Scheme has somewhat improved the Company's liquidity 
position. However, keeping in view the status of outstanding cane dues and funds for servicing debt 
obligations, the Company is further discussing with the lenders a debt resolution plan to have a lasting 
solution to improve its liquidity. The resolution plan envisages reduction of its overall debt, realignment 
of its capital structure, payment of cane dues of farmers, increasing cane availability and supply etc. 
The company is also exploring/ evaluating various options for corporate restructuring to streamline the 
business and enhance the Company's value. 

The Government has also taken various measures to improve the financial health of the sugar industry 
in recent past, like MIEQ, buffer stock subsidy, fixing MSP for sugar; increased ethanol prices etc. 
Presently, the Government has put a great thrust on promoting ethanol production and has planned to 
increase the ethanol blending in petrol up to 20% by 2025. Ethanol will turn around the economic 
dynamics of the sugar industry positively. All these measures are expected to turn around the 
operations of the sugar industry on a sustainable basis. The Company also expects to receive accrued 
benefits under the Sugar Industries Promotion policy 2004 for which it is entitled, but presently, the 
matter is sub-judice. 

The management expects to generate positive cash flow from operation in view of the above. 
Accordingly, the financial results are presented on a going concern basis, which contemplates the 
realization of assets and settlement of liabilities in the ordinary course of business. This matter has 
been referred by auditors in their audit report. 

10 The schedule Ill to the companies act 2013, vide notification dated 24th March 2021 issued by Ministry 
of Corporate Affairs (MCA) has been amended with effect from 1st April 2021 and these results have 
been presented giving effect to the said amendment. Accordingly, comparative figures of the previous 
years/periods have been regrouped/rearranged/reworked/restated wherever applicable/necessary to 
make them comparable with those of the current period's figures. 

11 The figures for the quarter ended March 31 , 2022, and March 31, 2021 , are the balancing figures 
between the audited figures in respect of the full financial year and the published unaudited year to date 
figures up to the third quarter of the respective financial year, which were only limited reviewed by the 
auditors. 

12 The above audited standalone financial results for the quarter and year ended March 31 , 2022 were 
reviewed by the Audit Committee and thereafter, approved by the Board of Directors and were taken on 
record at their respective meetings held on May 20, 2022. 

Place: Mumbai 
Dated: May 20, 2022 

For Bajaj Hindusthan Sugar Limited 

O.K. Shukla 
Director 

DIN 00025409 
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STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31 , 2022 

Consolidated 
3 Months Preceding 3 Corresponding Current year 

Particulars ended Months ended 3 Months ended ended 
31.03.2022 31.12.2021 31.03.2021 31.03.2022 

Audited Unaudited Audited Audited 

~(crore) 

Previous year 
ended 

31.03.2021 

Audited 

....... 1;.... ···~-~?.P..~.!~.~ ... <?.P.~~~!.~!:!~ .. -.. ·-····--··-·····-····-····-··········-·····-···--··-.. ···-····-·····-··-···········-···· .................................................................................................. -........................................................... --------------------- -··-···-···-····-·········-···· 
·-···-····· . J~.LI3:~Y.~DY..~_f.r9.!I! .. 9.P.~.!:?.!!.O.D!? .............................................. - .. ·-·····--··--······················-····-··-······· ............................... 1..~..?..:!.:.~! ... -·-····-··--······:!...?..g.?.;?. .. ·-···-·· ....... _:L~!!-~~?..L -··-····-····-.?.~?-"!~§.?_ ····-···-·····2.&.§§.,§)1 .. 

(b) Other income 19.67 4.10 9.29 31 .91 22.59 

Totallncome 1,641.34 1,261.33 2,007.80 5,607.56 6,688.56 
2. Expenses 

.:::~~:=:: ~~?.I:9:9i1~Im:~!~?.E:~9.:6§E.£!!~~~::=~=:::~~:=:::~~~::::=::~~~:==::::::::::~:::=:::=~::::=:::~:: ~~:=::==~=~:::?.&.?I:?.f ::=::=:::==~I§.4I~~~ =~~:::::::::~~::~~..1:![~:ey~: ~~=~:::::=:::~!;:~¢});~~: :::=:::::::::3:~?.:0.:;~:~: 
b) Changes in inventories of finished goods, stock-in-trade and work-in- (1•548_68) (495_75) (1,102.89) (209.67) 193.31 

............... P.~29XI?.§.§ ................................................................................................................................................................................................................................................................... ......................................................................................................................... ............................................ . 

............... .. gl.§~Pl2Y..~.~ .. ~.~.!:!EE.f!.!§ .. ~.~P.~i).~.~ ............................ - ................................................. ............................. ................................... .J.Q.~"§.~ .......................... - ........ ~.?.:.~§ ... ............................. 1.9.!:.~? ... ......................... Jj.~,.~;?., ........................... ~.?§.&~ .. 

........ -... . .. sU.flQ.?.D.!?.~S .. O..~.!?-............... _ ... - ................. - .... _ .. ,_ ................. - ... - ... - .......... - .... - ... - ........................................................ _ ... 2.~".9.;?., ........ -... ---.. -......... 9..1.:.?.:! .. ___ ................ _ ... _9..Q~?J. ...... -... -... -......... .?.§.~.:..~- ._ ..................... ?.§;?..§?. .. 
.............. ... h).~~~i~~~~~~~!f·9·-?..m.9..~!§.~ti.Q.() .. ~J<P.!?..~.~~ ................................................................................ .................................... 2~~~·~~ ................................... 1·~t9~·- ............ ... ............ .. 2-~t-~~·· ............... -.. - ... ~~f·~~-· ............. -.. · --~~~·~H · · 

Total expenses 1,579.41 1,425.86 1,898.40 5,872.89 6,982.27 
3. Profit/ (Loss) before exceptional items and tax (1-2) ---------------21.:.~.:L ------------<.1.~1:.?..~1 __________ _1g_g~~Q_ _ __________ .{_~2§.,_~~} l--····----j?J!~Z1l 
4. ExceQtional items 6.19 - 6.19 -
5. Profiti(Loss) before tax (3-4) 55.74 (164.53 109.40 (271.52\ (293.71 
6. Tax expense (3.98\ (3.08 (3.98} (2.89 
7. Net Profit I (Loss} for the period after tax (5-6} 59.72 (164.53 112.48 (267.54) (290.82\ 
8. Non controlling Interest 0.00 0.00 (0.01 0.00 (0.00\ 
9. Net Profit/ _{Loss) after taxes, non controllinQ interest (7-8) 59.72 (164.53) 112.49 (267.54) {290.82) 

10. Other comprehensive income 

_______ .. H~ .. 0]~J.tl~tw.i!!.n9..LI?~.r~!?l~~~i~L~2.t9 . .P.!Q!~t_.Qf.~9-~~------------------------------- --------------------{§.,_Q.§} ------------------·-:··o- -----------------J.].~. --------------·G? .. .Q.~} _______________ Eg_ 
............ ..1~0]~ .. 1~-~!.~ill ~~-~~-~!asslfl~9 ... t<?.Qr9.f.i!.9..~.l_~~----------------·-···----------- ------------------{1.?.:.~.§} ---····-------·----Q~9 .. § -·----·-···---_(~_1o~§) _____________ ..{1?_,_~~} -------------@.t.Z~l 

Income taxon above 81.20 16.05 81.20 16.05 
Total other comprehensive income 28.20 0.06 (33.52\ 27.93 (33.89 

11. Total comprehensive income (9+10} 87.92 {164.47 78.97 (239.61) (324.71 
12. Paid-I.IQ equity share capital (Face Value - Re.1/- per share) 127.74 127.74 113.36 127.74 113.36 
13. Otherequitv NA NA NA 2,134.66 2,262.17 

14. Earnings per share (EPS) ~~JAIN~ 
................. l9.f. .. B:~Jf.: .. ~i':!~.~).JJJ9..\ .. ?.:!:!.IJ~.~.!i.§.~!?.L ........... ·~4 ......... C'o~ ................................................................... .................... ···-·------- ------·------- .................................................................... .......................................................................... .. 
............... ···t5J .. &r~~~,lt~~·:P~£r~:~~·i~> ......................... r ~"Y ..... ~ ................ ·~ .................................................................... g.:~~ ... -------------------H~~~1· ...... .......... .. .......... ... .... +·~~ .................................... {~:·~~1· ............................. f~J1? 

See accompanyjr1g notes to the Co~ soUdate~fi~I.!Qial ReiSe~~~ /.C. ~"~ S~ 
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AUDITED CONSOLIDATED SEGMENT- WISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER AND YEAR ENDED MARCH 31 , 2022 
f(crore) 

Consolidated 
3 Months Preceding 3 Months Corresponding 3 Current year Previous year 

Particulars ended ended Months ended ended ended 
31.03.2022 31.12.2021 31 .03.2021 31.03.2022 31.03.2021 

Audited Unaudited Audited Audited Audited 

.......... J.: .............. §.!?.9!II.!::f.\LR.~.'!.~.!.l.Y.~ .................................................................................................................................................................................................................................................................................................................................................................................... .. 

........................... ... !3" .... §.!!.9~! ___ .................................................................................................................... _ .................................................. J.,.§J.1;,~J. ............................... J.,.~J.Qo~~ ............................. ?. •. ?..:3.!?".1.9 ... ...................... ?.J?.?.,Q? ... .................. .?.:,J.1~:.?.9. .. 
..... - .... _ ............. Q;. .. .Qi§.t![~.!Y ................ - ... - ........................ - ... - ... - ... - ................... - ... - ... --.. - ............ - ........ - .............. - ............. - ... ~.:3_?.:§?_ ........ -... -... ---··--J.~UJ ... ·-·---.. - .......... Jg_~,~? ............... _ .. ____ ~Q;,:!..Q .......... -... -... -.~1~.:..4.? .. . 

c. Power 444.56 248.95 466.38 810.14 983.26 -........................... ,roitiers ................................ -..................... _ ...................................... -.................................. ................ -........................ -···-7:9'5" .......................................... 6:33- ..... - ....... - .. -... -....... ci:-4·9-· .............................. 14:58- .................. ·-··-·-2.35 .. 

........................... ............................................................................ 1.9.!.?..! .................................................................................................................... ?. .• .9..9.!?.:.9.§ .................................. 1 .•. ~?.g,,_g,z ............................. ?. .•. ~.~?.:.?..§. ....................... .?. •. ?.?!?~-~?. .. ................... ~ •. §.1.~,.?..~ .. 
Less: Inter- seqment revenue 983.38 566.14 899.74 1 951.22 1,882.31 
Revenue from operations 1 621 .67 1 257.23 1,998.51 5 575.65 6 665.97 

·-.. -·?.., ... _ ...... § .. 1?.9!Il.§DL~~l!.!!.~ .. (f.'.f.9.El!1~9.~~)..!?.!!.fQ£~J~.E.!l.i:J...!f.l!.!?E!!.:?J.L. .................................... --·-·-----............................................................ _ ... _ .......... _ .......................... _._., ................................ _,_ ........ _ ... _ ......... -.... -............... .. 
.............. - ............ i!:.J?..~.9.!ii!.. ................................... --................................ - ... -.................. - ........... - ... - .................. - ......... - ........................ -.§..~ ,§.!!.. ........ _ .. _,, __ ............. &L~?..~l . . _ .. _, ___ ... _ ... ..1.11,.?.1... ··-.. -......... -...... Q.t.?.?.>. .................... -..... (1.:&:n . 
........................... ... ~: ... Pl!!!!.i!!5l.!Y ................................................................................................................................................................................... §?.&~ ..................................... .. J?:.~.?.l. ................................... ?..Q,§.:3_ .. .............................. ~?".:3.9. ............................ J.1,.1Q .. ........................... ···~: .... 6i~~~ ........... ............................................................................................................................. ............................................... (1~~}~,- ........................................ <t&f ..................................... ~~:·~~ .............................. <~H~~ ........................ (.1·~:·~g> 

Total 117.00 (94.56 167.65 9.13 4.00 

.. - ... - ... -....... Less: (i) Finance costs ·-............... - ........................ @LQ.:3_}, ........... - .................... J~J.:.?.l) . ................ -.............. (~Q;,?.JJ. ....................... J?.g.~~). .................... J~~~"g). 
_ .... -... _.......... ··-.. ·-· .. {Nli·tgtu!r~b·~~=~%~c:~bTeTri.C:Ci'iTie .. nei-oifuii=aTioc·a-bie_ ... _ .. _. _ ..... _ ......................... _ ....... -&~-~~ ... -... -.. -· .... -... -......... ~~~~i· __ .. _ .. ·-··-.. ··-···r&~1 ... _____ ... -.... ~2~~~1 .......... -... -... -73~:~~i' 

Total Profit I (Loss) before Tax 55.74 (164.53) 109.40 (271.52) (293.71) 

............ ~.: ........... ... §.!?.9.!n~f.\!..6:?.~.!::!.~ .................................................................................................................................................................... ........... ........................................................................................................................................................................................................... .. 

........................... ... ~: .... §.Y.9.~f.... ................................................................................................................................................................................ § .• .1.~.1:.?.?. .................................. §,.?..~?.:.?.?. .. ........................... ~ •. ~.9.~:§.§ ........................ §,.1.§~:.?.?. .. ................... ~ •. ~Q§,.~!?. .. 

........................... ... ~c._(~~!.!!J.E::.!Y. .............. _ .. ,_,,,_ .......... _ ...................................... _ .... - ..................................... _ ...................................... - .... ~§.1:.1.?. ....................................... ~.§§}J ............................. 1...9.~.9".1~ .. -........................ ~.§1J.?_ .................. J.,.QA9J.~ .. 

... -................ _ .. -~:....P.E.~r:... ....... - ........................ - ..................... -... ·--··-·-· ............................. -.............................. -... -...................... ?..c1..1.:L.Q~ ......................... _ ... J ... ~?.Q,.Q~ ....... ·---·-··-··1•.~-~~L.~Q.. ________ l ,J.J..'LQ9 ............... _ ... ..1 .•. §..~1:.~ .. 
d. Others 212.99 219.13 223.94 212.99 223.94 .............. -.......... -·;;~· .. ur1ai'i<iC:aie'Cr·-... -........... - ............ -.. -· .............. .. -.... ---·---... -... -......................................... -.... - ... Ts-9·e~ii2" ... _ .. __ ......... -..... 2 ... 1.78:26 - ...................... 1.948.53 .. ..................... 1 ... 596.82-· --··-· .. -1 .. 948:53-· 

Total 13,049.74 11,659.00 13,135.76 13,049.74 13,135.76 

........... ~.: .............. §.!?.gm.~D.! .. h.\!:!.~!!.i.!.i.!!.:? ............................................................................................................................. ....................... ............................... ................................................................................................................................................. ................................................. . 
........................... ... ~: .... §.Y.9.?.f... .......................................................................................................................................................... _ .................... 1 .• J..Q.Q,.?...1 .................................. ~ •. ~.~9.:.1?. ............................ .1. •. ~.?..?.,.§.1 .. _ .................. ~..1.9.9~ .. ?..1 ..................... .1 •. ~.??".~1 .. 
........................ _ .. Ro ... Rt~!.illE::.!Y. ............................ _ .. __ ,_ ................... - ..... - ................. - ... - ... - ....................... _ ........... _,_, ___ ....... ~~.1.lL .. - ........ - ... - .. - .. -.... §.!?".?-~ .. ·-----.. -.............. 2.1d.i. _ .................. -... -~~"~- --·-... -... -... -~1.?-'l: .. 

c. Power 17.24 14.40 19.86 17.24 19.86 ......... - .............. "(f"others ................. _ ... _ ....................... - ... -... -...... -................. _ .................................... _ ... - ......... -......... -·-.. -·--·5a~2T ·-.. -··-·--.................. 29:·59' ·-·--··-................. 1.89.31' _ ........................ _58:21"' ........................ 189:3·1·-
........ ...................... ;;: .... uilai'iocateci" ................................................................................................ .............. .................................................... ifs2'5:'7'6' ................................. 5:·a3f'13 .. ........................... ifwn·s·· ..................... 6 .. s2!f7o ..................... 6 .. 171':'1'9" 

# 

Total 10,790.65 9,487.43 10,763.54 10,790.65 10,763.54 

The consolidated financial results include results of the following companies: 

Name of the subsidiary companies 

Bajaj Aviation Private Ltd. 
Bajaj Power Generation Private Ltd. 
Bajaj Hindusthan (Singapore) Pte. Ltd., Singapore 
PT.Batu Bumi Persada, Indonesia# 

Holding as on 
March 31 , 2022 

100.00% 
100.00% 
100.00% 
99.00% 
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Statement of consolidated assets and liabilities as at March 31, 2022 is provided below:-
~(crore) Consolidated 

Particulars As at March 31, 2022 Audited 
As at March 31,2021 Audited 

~~~I!IT~~~~~~=-~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~:~~~~~=~~:::~~~::~:~~:~:~~~:~~:~~~:~~:~::::~:::::~:::::~~~~~ ~:~~~~~~~~~~~~::::::::~:=~: ~~~~::~~~::~~~~~~~~::=:~~: Non-current assets 
::::::::::::::rf!.~2~~~:pj~~t:~n~:~~!!fP.!!!~~i:::::::=::::::::::::::::::::::::::::::::::::::::=:::::::::: ----------------6:a-a·o~72 ::::::::::::::~:~]§]I 
............. .J..I3.ishL~t~:?~_?_:?~~-t~-------------------------------------------------------·-·······------------- ::::::::::::::::::::::1:?.1 ................... JE~-
--------------l.9.~.2it~J.~~r!s.l!!.P!.<?f!~~-~~-------·--··············--····---------------------·-··--·--·--·--·--· 8.3s 35.24 
--------------~-Qt~-~rJ~.t.§!!9.iP.!~.~~-~~!~------------------------------------------------------------------------ :::::::::::::::::::::::Q:fi9: ::::::::::::::::::::Q:Q9: : Financial assets : --------------r··-i;;vesiriieriis·----------------------------------------------------------------------------------- ----------------------------- ::::::::::::::::::1z:~9: 

-----------··-r··cciaiis-------------------------------------------------------------------------------------------- :::::::::::::::::::::j:fi~: 
------------··r··aitier-iiriaiiciaia!isefs·---------------------------------------------------------------------- ____________________ .1_~"~~- __________________ !f.:!lL 
::::::::::::::r:~H6~£:~9n~£~i~~!:~~~~I~::::::::::::::::::::::::::::=:=::::::::::::::::::::::::=::::::::::t------::::-:1:-:3:-:a:-::.5::2:-t-----=--::38:-:2::-:·::-:1 ::-t1 : Sub-total- Non-current assets 6,965.22 7,471.58 -------------..!----------------------------------------------------------------------------------·····················i=============:==========t Current assets 
::::::::::=J:l~Y-~mQ~~~=:::::::=-~=:::=::::::::::::::=::::::::::::::=::::::::~-=:=:::::::::=::=:::=: =:=:=:=::=:~:ri~]~ ::::::::=:=:~:~1I~1: 

::::::::::::::i~~~~~~~~tfi~:!~~:~:::::=::::::::=::=:::::=:=:=:=:::::=:::::::::::::::::::::::::=:: -=:::::==:::=I~1~£- :=:::=:=:::I9.~~.]I 
! Trade receivables 214.30 213.14 

::::::::::::::r:::g:~i6:~~~::~~~1i~i<i~I~~I~~!i:::::::::::::::::::::::::::::::::::=::::::::=:::=::::::::::: ::::::::=::::::::::I11~ =::::::::::::::::I~1I 
·············-~----9-~~~~-g-~-~!s.-~.!!~~-~£~.~---·····-··-·----------·-·············································-- -------------------·-··Q}& .................... Qo?Z. : Loans 451.06 1,092.03 
::::::::::::Jg:~£f.eyni:t~~:?:~~:~!ii~~o::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: ::::::::::::::::::::~1:~:~~ :::::::::::::::::::i~:§I 

! Other current assets 687.90 687.05 
~~~~~~~~~~~~~T~~~~~~:{~~~~E~~~!~~~I~~~~~~~~~~~~~~~~~~~~~~~~:~~:~~~~~~::~::~::::::~::~~~~~:~~:~~:~~~~::::::: 6. 084. s2 5. 664. 1 8 

: ···-····-··-··y--ro;=AL:-Ass"Ers·····----------------------------------------------------------------·---------

Non-current liabilities -------------Tf:.inanciai"ifabmti-es:--------------------------------------------------------------------

13,049.74 13 135.76 

110.07 ---------------------------2.262.17 
---------------·-·ca~o2) 

2,372.22 
-------------------------- -------········-·····--·-· 

~=::::::~::::r:~§2[r9.~~Bi=:===~::=~~=-~=:~::~:::=::::::::=:==:::::::~:::~=::~=~::~::=:::::::::::: _______________ !!.?.i~Jl2 ______________ 1&Q~J.?. 
: lease liabilities ---------------------?"~ --------------------!!&~---------------~-Proiiisioris··--------------------------------····-·····----------------------------------------- ---------------------~-~;?.1.. 76.58 

--------------1--oeterrecftaXiiabiii-ties·--------------------------------------------------------------------~---· -------------------~9-~&~ ----------------·sgo~g-4-
--------------l-Oth·er·no·n·cu·rrent-uabiliti~~------------------------------------------------------------------- 22.oo -------------------35~s4-

:~:~~:~::~:~:T$:~~~~-!~!~E~~~~~~~~~~E~~~lE~~~~:~~~~~~::::~:~~:~~~:~:::~:~~~:~:::::~:~:~:::::::::~:~~:~-f----__,4....,.8:-:6:.::3:.:..:.4::..:5=+---....,s=-.s""'1;:;o""'.s;;;2i-t Current liabilities ............................ r .. Fina·ncfai-iiabiliti-es·: ........................................................................................................................... _...................... --------------------··-----

:::~:~::::::::r:::§2rr9.~[~B::::~:::~:::~~:~:~::::::::::::::::::::::~:::~::~:::::~::~::::::::::~:::::::~::~:::::::: :::::::::::::::::::~§:?:~?. :::::::::::::::J~~I1: 
J Lease liabilities -----------------------?1-~. --------------------.£"1-~-

::::::::::::::r~::rr~~:~:P.~.Y~~[~i::::::::~::::::::::::::~:::::::::::::::::::~:::::::::::::::::~::::=::::::::::: _____________________________ _ _________________________ _ 
--------------l ...... 1<?~!!L<?!:!!~.t~!!9J.~9.-~!:!~:?-~f.!]]J~_rg_!!~~-~l]].!!!!.~!l!~!..P.IJ~.~~------------------------- ----------------------.9"~9.. ------------------.1~2.?. 
______________ j___ ____ 1<?~!!L<?.!!!~.!.~~9.i!!9..~.!!~:?-~f.g_t_~~~-t~_<!!!.I]]!~!.<?.!!!:'.<.!.§.I]].!!!L~!!t~!..P.!l~-~~---------- ----------------1!9.~.1"~~- ______________ i.1.~~:9_Q_ 

! Otherfinancialliabilities 107.31 15.50 
:::::::~=:=:r-Q~6:~~~!i~iii)1~~E~~~:::=:::=:::::~:=~::~:~::::~~::::::::~:::~:::::::::::::=:=:~:~::~=~ ~:::::::::::::::II~Ifi~ ::::::::=:::::::j]z}?: : Provisions +-----~2:o:,O:;c.'":-7-"8+-----;:-,.,;,16<'-.:,;:1:;<-9-i 
~~~~~~~:~::~~~r~~~~~:~?-~=-~~~~~~tJ~~iJ}!~~~~:::::~==::~=:::~:=~=::~:~=~=~=~::::~:~~::::=:::~::~::i====~s .... 9~2-7=.2=0+====5=.2=5=3=.0=2=t 
-----------~-------------------------------·····--····-··········-------------------------------------+---------+-----:-::-:-c:-:--=:c-i ! TOTAL- EQUITY AND LIABILITIES 13,049.74 13,135.76 
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2 Consolidated Cash Flow Statement is provided below:-

~(crore) 

Consolidated 
Particulars Current year Previous year 

ended ended 
31 .03.2022 31 .03.2021 

Audited Audited 
Cash flow from O(;!erating activities: 
Net profit! (loss) before tax (271 .52) (293.71 ) 
Adjustment for: 
Depreciation and amortisation 214.66 215.71 
Reversal of reserve for molasses storage tank-for repair work (1 .93) (0.17) 
Provision for doubtful Debts/ Bad Debts Written off 4.44 (0.09) 
Provision for doubtful advances (0.22) -

Provision for expenses written back (13.64) (0.18) 
Rental Income (11 .02) (10 .91) 

Loss/ (surplus) on sale of property, plant and equipment (net) 0.93 (4.56) 
Finance costs 253.99 263.52 
Interest income (1 .30) (0.99) 
Exchange fluctuation reserve on consolidation (0 .32) (0.29) 

445.59 462.04 
Operating profit before working capital changes 174.07 168.33 
Adjustment for: 
Trade and other receivables (1 0.90) (60.07) 
Inventories (204 .22) 170.05 
Trade and other payables 649.74 54.62 
Cash generated from operations 608.69 332.93 
Direct taxes paid 4.23 (1.24) 

Cash flow before exceptional item 612.92 331 .69 
Exceptional item assets w/o 6.19 -
Net cash from/( used in) operating activities 619.11 331.69 

Cash flow from investing activities: 
Purchase of property, plant and equipment (8.60) (2.54) 
Sale of property, plant and equipment 2.25 9.57 
Movement in Loans and advances (net) 7.45 3.39 
Rental Income 11 .02 10.91 
Interest received 1.03 1.04 

Net cash from/(used) in investing activities 13.15 22.37 

Cash flow from financing activities: 
Repayment of long term borrowings (470 .79) (226.48) 
Proceeds from short term borrowings (net of repayments) 4.24 14.32 
Interest paid (184.62) (169.29) 
Payment of lease liability (3.14) (2.78) 
Dividend paid - (0.06) 
Net cash from/ (used in) financing activities (654.31 (384.29 

Net increase/(decrease) in cash and cash equivalents (22.05) (30.23) 
Cash and cash equivalents (opening balance) 73.78 104.01 

Cash and cash equivalents (closing balance) 51.73 73.78 

a) The above cash flow statement has been prepared under the "Indirect Method" as per Indian Accounting 
Standard (lnd AS) 7. 

b) Figures in brackets indicate cash outflow and without brackets indicate cash inflow. 
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Notes: 

3 Considering the seasonal nature of industry, the results of any quarter may not be a true and/or proportionate reflection 
of the annual performance of the Group. 

4 The Optionally Convertible Debentures (OCDs) aggregating to Rs. 3483.25 Crore issued by Parent Company to the 
Joint Lender's Forum (JLF) of the Parent Company in accordance with the Scheme for Sustainable Structuring of 
Stressed Assets (S4A Scheme) towards conversion of a part of the unsustainable debt, provides the holder an option to 
exercise the right to convert the outstanding OCDs into the equity shares of the Parent Company at a price in 
accordance with applicable laws (including the ICDR Regulations). There is a contractual obligation related to premium 
payable on OCD at the time of redemption of OCD stipulates that the YTM (Yield to maturity) being the difference 
between weighted average interest and coupon rate payable as redemption premium at the time of redemption of OCD 
redeemable in 13 equal instalments commencing from the Financial Year 2024-25. The Parent Company considers 
such premium to be paid is contingent on the occurrence of the event of redemption of OCDs, the YTM of Rs. 1784.12 
Crore from the date of allotment of OCDs till March 31 , 2022 (Including Rs. 101 .16 Crore and Rs. 394.00 Crore for the 
quarter and year ended March 31 , 2022 respectively) is treated as contingent liability and would be accounted for as 
finance cost at the time of redemption of respective OCDs. Auditors have drawn qualification for non-provision of YTM 
premium up to March 31 , 2022. 

5 The Parent Company has exposure aggregating to Rs. 503.18 Crore in other company, by way of investments, loans, 
accumulated interest on these loans and receivables. Management believes that investment made, loan given and 
receivables due from Other company is considered good and recoverable based on the future business plan of this 
company and on-going efforts towards obligation casted on the Holding Company and its promoters to recover the 
outstanding loans in phased manner and accordingly no provision other than those already accounted for, has been 
considered necessary. Auditors have drawn emphasis of matter in their audit report. Further on the basis of principle of 
conservatism and prudence, the Parent Company has not recognised interest income on inter corporate debts for the 
quarter and year ended on March 31, 2022 of Rs. 8.72 Crore and Rs. 37.51 Crore respectively, as and when it is 
recoverable it will be recognised in the books. 

6 The Group has evaluated the impact of COVID-19 pandemic on production activities , costs and sales and other 
business activities. The Group has concluded that the impact of COVID 19 pandemic, is not significant based on the 
estimates. Due to the nature of the COVID- 19 pandemic, the Group will continue to monitor developments to identify 
significant uncertainties relating to revenue in future periods as the situation evolves. All the factors, internal and 
external known to the management up to the date of approval of these consolidated financial results has been 
considered to assess and finalise the carrying amounts of its assets and liabilities. 

7 Pursuant to RBI circular dated June 7, 2019, the lenders of the Parent Company has signed ICA (Inter Creditors 
Agreement) on January 28, 2022. The Parent Company has outstanding debt obligation of Rs 108.60 crore and Rs. 
78.37 crore (net of TDS) towards the repayment of principal and coupon interest on OCD respectively as on March 31, 
2022. Out of principal amount, the Parent Company has already paid Rs 49.52 crore till May 10, 2022. 

8 The Parent Company has received a sum of Rs 1000 crore, in two tranches of Rs 500 crore each on January 21, 2022 
and February 03, 2022, respectively, in respective escrow accounts maintained exclusively for cane price payment for 
each of its 14 sugar units from Uttar Pradesh Power Corporation Ltd through Cane Commissioner Uttar Pradesh by 
operation of Law. The said amount is paid to the cane growers towards the cane payment arrears for sugar season 
2020-21 & 2021-22. 

9 For the year ended March 31 , 2022, and in earlier years, the Group had incurred losses resulting in the reduction of net 
worth to such extent. The losses in Parent Company were mainly attributable to high raw material prices (i.e .. 
sugarcane) and other inputs costs, relatively lower realization of sugar, higher depreciation and finance expenses. 
Market forces determine sugar prices based on the demand-supply situation and other market dynamics, which are 
external factors, and the sugar prices have been relatively lower over the years due to higher production of sugar in the 
country. 
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The Parent Company is continuously striving to improve its operational efficiency and operating parameters by way of 
improvement in sugar recovery, increase in production of alcohol/ ethanol by using B heavy molasses, reduction of 
overheads, finance, other costs and monetization of certain non-core assets etc. 

The debt restructuring as per RBI's S4A Scheme has somewhat improved the Parent Company's liquidity position. 
However, keeping in view the status of outstanding cane dues and funds for servicing debt obligations, the Parent 
Company is further discussing with the lenders a debt resolution plan to have a lasting solution to improve its liquidity. 
The resolution plan envisages reduction of its overall debt, realignment of its capital structure, payment of cane dues of 
farmers, increasing cane availability and supply etc. The Parent Company is also exploring/ evaluating various options 
for corporate restructuring to streamline the business and enhance the Group's value. 

The Government has also taken various measures to improve the financial health of the sugar industry in recent past, 
like MIEQ, buffer stock subsidy, fixing MSP for sugar; increased ethanol prices etc. Presently, the Government has put 
a great thrust on promoting ethanol production and has planned to increase the ethanol blending in petrol up to 20% by 
2025. Ethanol will turn around the economic dynamics of the sugar industry positively. All these measures are expected 
to turn around the operations of the sugar industry on a sustainable basis. The Parent Company also expects to receive 
accrued benefits under the Sugar Industries Promotion policy 2004 for which it is entitled, but presently, the matter is 
sub-judice. 

The management expects to generate positive cash flow from operation in view of the above. Accordingly, the financial 
results are presented on a going concern basis, which contemplates the realization of assets and settlement of liabilities 
in the ordinary course of business. This matter has been referred by auditors in their audit report. 

10 The figures for the quarter and year ended March 31, 2022 included in the statement of consolidated financial results 
have been approved by the Holding Company's Board of Directors, pursuant to Regulation 33(8) of SEBI (Listing 
Obligations and Disclosure Requirement) Regulations, 2015 as amended. The figures of the two foreign subsidiaries for 
the quarter and year ended March 31, 2022 are management certified. 

11 The schedule Ill to the companies act 2013, vide notification dated 24th March 2021 issued by Ministry of Corporate 
Affairs (MCA) has been amended with effect from 1st April 2021 and these results have been presented giving effect to 
the said amendment. Accordingly, comparative figures of the previous years/periods have been 
regrouped/rearranged/reworked/restated wherever applicable/necessary to make them comparable with those of the 
current period's figures. 

12 The figures for the quarter ended March 31, 2022, and March 31, 2021, are the balancing figures between the audited 
figures in respect of the full financial year and the published unaudited year to date figures up to the third quarter of the 
respective financial year, which were only limited reviewed by the auditors. 

13 The above audited consolidated financial results for the quarter and year ended March 31, 2022 were reviewed by the 
Audit Committee and thereafter, approved by the Board of Directors and were taken on record at their respective 
meetings held on May 20, 2022. 

Place: Mumbai 
Dated: May 20, 2022 

For Bajaj Hindusthan Sugar Limited 

D.K. Shukla 
Director 

DIN 00025409 



SIDHARTH NJAIN &COMPANY 
Chartered Accountants 

Independent Auditor's Report 

To the Board of Directors of 
Bajaj Hindusthan Sugar Limited 

Report on the audit of the Standalone Financial Results 

Qualified Opinion 

We have audited the accompanying Statements of Standalone financial results ofBajaj Hindusthan Sugar 
Limited ('the Company' ) for the quarter and year ended March 31, 2022 ("the statements"), attached 
herewith, being submitted by the Company pursuant to the requirement of Regulation 33 of the SEBl 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the "Listing 
Regulations"). 

In our opini on and to the best of our information and according to the explanations given to us except 

for the effects I possible effects of the matter described in the Basis for Qualified Opinion Para below, 
these standalone financial results: 

a. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in 
this regard; and 

b. give a true and fair view in conformity with the recognition and measurement principles laid down 
in the applicable Accounting Standards and other accounting principles generally accepted in India, 

of the net profit and other comprehensive income and other financial information for the quarter 
ended March 3 l , 2022 and net loss and other comprehensive income and other financial information 
for the year ended March 31, 2022. 

Basis for Qualified Opinion 

We draw attention to Note No 4 to the standalone financial results regarding the non-provision of 
contractual obligation related to premium payable on Optionally Convertible Debentures (OCDs) at the 

time of redemption of OCDs issued to lenders 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 ofOCDs 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 quat1er and year ended March 2022 amounting to Rs. I 01.16 
crores and Rs. 394.00 crores respectively. The aggTegate liability for such YTM from the date of 
allotment of OCDs till year ended March 3 I, 2022 is Rs 1784.12 crores from date of allotment of OCDs. 
f lad such interest been provided, the reported net profit I (net loss) for the quarter and year ended March 
2022 would have been loss of Rs. 1.90 crores and Rs. 6 es respectively and net worth of the 
Company would have been Rs I ,093.27 crores. ~:~ & c0 
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We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 
143( 1 0) of the Companies Act, 20 13 (" the Act"). Our responsibilities under those Standards are further 
described in the Auditor 's Responsibilities for the Audit of the Standalone Financial Results section of 
our rcpo1i. We are independent of the Company, in accordance with the Code of Ethics issued by the 
Institute of Chartered Accountants oflndia together with the ethical requirements that arc relevant to our 
audit of the financial statements under the provisions of the Act, and the Rules thereunder, and we have 

fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics. 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our qualified opinion. 

Material Uncertainty related to Going Concern 

As stated in Note No 9 of the standalone financial resu lts, the Company during the last few years had 
incurred losses due to high raw material and other inputs costs, relatively lower real ization of sugar, 
higher depreciation and finance expenses. Sugar prices have been relatively lower over the years due to 
higher production of sugar in the country. All these factors resulted into reduction of net worth of the 
Company. As at March 31, 2022, the Company has sugar cane dues payable to farmers, outstanding loan 
installment for March 2022, unpaid coupon rate interest liabilities towards optionally convertible 
debentures. The above factors indicate a material unce1iainty, wh ich may cast significant doubt about 

the Company's abil ity to continue as a going concern . 

The Company is continuous ly striving to improve its operat ional efficiency and other parameters by way 
of improvement in sugar recovery, increase in production of alcohol/ ethanol by using B heavy molasses, 

reduction of overheads, finance, other costs and monetization of certain non-core assets etc. The debt 
restructuring as per RBI's S4A Scheme, has somewhat improved the liquidity position of the Company. 
The Company is fwiher discussing with the lenders a debt resolution plan to have a lasting solution to 
improve its liquidity. The Company is a lso exploring/ evaluating various options for corporate 
restructuring to streamline the corporate structure and enhance the Company's value. 

The Government has also taken various measures to improve the financial health of sugar industry. All 
these measures are expected to turnaround the operations of sugar industry on sustainable basis. The 

Company also expects to receive accrued benefits under the Sugar Industries Promotion Policy 2004 for 
wh ich it is entitled to. 

In view o f the above, the management expects to generate positive cash flow from operation and 
accordingly, the financial results arc continued to be presented on go ing 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 the above matter. 

Emphasis of Matter 

As stated in Note 5 to the standalone fin ancial results, the Company has exposure aggregating to Rs 

I ,739.29 crores, in its three wholly-owned subsidiaries and Rs 503.18 crores in other company, 
aggregating to Rs. 2,242.47 crores, by way of investments, loans, accumulated interest on these loans 
and receivables. Management is of the view that sufficient efforts are being undertaken to revive the said 
subsidiary in the foreseeable future so as to recover carrying value of the investments, loans, receivables, 
and the diminution/provisions, if any exists, is only of temporary nature. Fwihcr management believes 
that investments made, 1 and receivable due from other company is also cons idered good and 
recoverab le I rcalisa ~ ~ uture business plan of th is company, and on-going efforts towards 
obligation casted e Company "ts promoters to recover the outstanding loans in phased manner 
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and accord ingly no prov ision, other than those already accounted for, has been considered necessary. 
FUither on the basis of principle of conservatism and prudence, the Company has not recognized interest 
income for the quatter and year ended on March 31, 2022, of Rs. 35.90 crores 145.61 crores respectively, 
on inter corporate loans, as and when it is recoverable it w ill be recognized in the books. 

Our opinion is not modified in respect of these matters. 

Management's Responsibilities for the Standalone Financial Results 

The standalone financial resu lts, which is the responsibility of the Company's Management and approved 
by the Board of Directors, has been prepared on the basis ofthe standalone annual financ ia l statements. 
The Company' s Board of Directors arc responsible for the preparation and presentation of the Statement 
that gives a true and fair v iew of the net profit/loss and other comprehensive income / loss and other 
financial information in accordance with the recognition and measurement principles la id down in Indian 
Accounting Standard prescribed under Section 133 ofthe Act read with relevant rules issued thereunder 
and other accounting principles generally accepted in India and in compl iance with Regulation 33 of the 
Listing Regulations. 

This responsibility a lso includes ma intenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accounting policies; making 

judgments and estimates that are reasonable and prudent; and design, implementation and maintenance 
of adequate internal financial controls that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the Statement 
that give a true and fai r view and arc free from material misstatement, whether due to fraud or error. 

In preparing the Statement, the Board of Directors arc responsible for assessing the Company's abi lity 
to continue as a going concern, disclosing, as applicable, matters related to going concem and using the 
going concern basis of accounting unless the Board of Directors either intends to liqu idate the Company 
or to cease operations, or has no realistic a lternative but to do so. 

The Board of Directors are also responsible for overseeing the Company's financ ial reporting process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

Our objectives arc to obtain reasonable assurance about whether the Standalone Financial Results as a 
who le is free from material mi sstatement, whether due to fraud or error, and to issue an auditor's rcp01t 
that includes our opinion. Reasonable assurance is a high leve l of assurance, but is not a guarantee that 
an aud it conducted in accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and arc considered material if, individual ly or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 
basis of these standalone financial results. 

As part of an audit in accordance with SAs, we exerc ise professional j udgment and maintain profess ional 
skepticism throughout the aud it. We also: 

• 



• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that arc appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of such controls. 

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

• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related 
to events or cond itions that may cast significant doubt on the Company's ability to continue as a 
going concern . If we conclude that a material uncertainty exists, we are required to draw attention 
in our auditor's rep01t to the related disclosures in the financial results or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to 
the date of our auditor's rep01t. However, future events or conditions may cause the Company to 
cease to continue as a going concern. 

• Evaluate the overall wesentation, structure and content of the standalone financial results, including 
the d isclosures, and whether the financial results represent the underlying transactions and events in 
a manner that achieves fair presentation. 

• Obtain sufiic ient appropriate audit evidence regarding the Standalone Financial Resu lts of the 
Company to express an op in ion on the Standalone Financial Results. 

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

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

Other Matter 

The Statement includes the results for the quarter ended March 31, 2022 being the balancing figure 

between the audited figures in respect of the fu ll financ ial year ended March 31, 2022 and the published 
unaud ited year to date figures up to the third qua1ter of the current financ ia l year wh ich were subject to 
limited review by us. 

For Sidharth N Jain & Company 
Chartered Accountants 

Lucknow 
May 20,2022 

n No. 018311C 



SID HARTH N JAIN & COMPANY 
Chartered Accountants 

Independent Auditor's Report 

To the Board of Directors of 
Bajaj Hindusthan Sugar Limited 

Report on the audit of the Consolidated Financial Results 

Qualified Opinion 

We have audited the accompanying Statements of Consolidated financial results of Bajaj Hindusthan 
Sugar Limited ('the Holding Company') and its subsidiaries (the Holding Company and its 
subsidiaries together referred to as the "Group"), for the quarter and year ended March 31 , 2022 ("the 
statements"), attached herewith, being submitted by the Holding Company pursuant to the requirement 
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended (the "Listing Regulations"). 

In our opini on and to the best of our information and according to the explanations given to us, except 
for the effects I possible effects of the matter described in the Basis for Qualified Opinion and based on 
the consideration of the reports of the other auditors on separate financial statements I financial 
information of subsidiaries, the statement: 

a. includes the results of the following entities 

SrNo Name of Entity Relationship 

l Bajaj Aviation Private Limited Wholly owned Subsidiary 

2 Bajaj Power Generation Private Limited Wholly owned Subsidiary 
.., 
.) Bajaj Hindusthan (Singapore) Pte. Ltd., Singapore Wholly owned Subsidiary 

4 PT. Batu Bumi Persada, Indonesia Step down subsidiary 

5 PT. Jangkar Prima, Indonesia Step down subsidiary 

b. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in 
this regard; and 

c. give a true and fair view in conformity with the recognition and measurement principles laid down 
in the applicable Accounting Standards and other accounting principles generally accepted in 
India, of the consolidated net profit and other comprehensive income and other financial 
information of the Group for the quarter ended March 31, 2022 and consolidated net loss and other 
comprehensive income and other financial information of the Group for the year ended March 31, 
2022. 
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Basis for Qualified Opinion 

We draw attention to Note No 4 to the consolidated financial results regarding the non-provision of 
contractual obligation related to premium payable on Optionally Convertible Debentures (OCDs) at the 
time of redemption of OCDs issued to lenders 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 Group considers such YTM/ redemption premium as contingent liabi lity and has not provided 
for the same in the books of account for the quarter and year ended March 2022 amounting to Rs 
I 01.16 crores and Rs 394.00 crorcs respectively. The aggregate liability for such YTM from the date 
of allotment of OCDs till year ended March 3 I, 2022 is Rs 1,784.12 crores. Had such interest been 
provided, the rep01ted net loss for the qua1ter and year ended March 2022 wou ld have been loss of Rs 
41.44 crores and Rs 661.54 crores respectively and net worth of the Group would have been Rs 474.97 
crores. 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 
143( 1 0) of the Companies Act, 2013 ("the Act"). Our responsibilities under those Standards are fwther 
described in the Auditor's Responsibilities for the Audit of the Consolidated Financial Results section 

of our rcp01t. We are independent of the Group, in accordance with the Code of Ethics issued by the 
Institute of Chartered Accountants of India together with the ethical requirements that are relevant to 
our audit of the financial statements under the provisions of the Act, and the Ru les thereunder, and we 
have fulfilled our other ethical responsibilities in accordance with these requirements and the Code of 
Ethics . We believe that the audit evidence obtained by us and other auditors in terms of their reports 
referred to in "Other Matter" paragraph below, is sufficient and appropriate to provide a basis for our 
qualified opinion. 

Material uncertainty related to Going Concern 

As stated in Note No. 9 of the consolidated financial results, the Group during the last few years had 
incurred losses due to high raw material and other inputs costs, relatively lower realization of sugar, 

higher depreciation and finance expenses. Sugar prices have been relatively lower over the years due to 
higher production of sugar in the country. /\II these factors resulted into reduction of net wo1th of the 

Holding Company. As at March 31 , 2022, the Holding Company has sugar cane dues payable to 
farmers, outstanding loan installment for March 2022, unpaid coupon rate interest liabilities towards 
optionally conve1tible debentures . The above factors indicate a material uncertainty, which may cast 
significant doubt about the Holding Company' s ability to continue as a going concern. 

The Holding Company is continuously striving to improve its operational efficiency and other 
parameters by way of improvement in sugar recovery, increase in production of alcohol/ ethanol by 
using B heavy molasses, reduction of overheads, finance, other costs and monetization of ce1tain non­

core assets etc. The debt restructuring as per RBI's S4A Scheme, has somewhat improved the liquidity 
position of the Holding Company. The Holding Company is further discussing with the lenders a debt 

resolution plan to have a lasting solution to improve its liquidity. The Group is also exploring/ 
evaluating various options for corporate restructuring to streamline the corporate structure and enhance 
the Group's value. 

The Government has ·ious measures to improve the financial health of sugar industry. All 
~~~L._-:_~..__ound the operations of sugar industry on sustainable basis. The 

benefits under the Sugar Industries Promotion 



Policy 2004 for which it is entitled to. 

In view of the above, 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 this above matter 

Emphasis of Matter 

As stated in Note No 5 to the conso lidated financial results, the Holding Company has exposure 
aggregating to Rs 503. 18 crores in other companies, by way of investments, loans, accumulated 
interest on these loans and receivables. Management believes that investment made, loan given and 
receivables due from other company are considered good and recoverable based on the future business 
plan of these companies and on-going effotts towards obligation casted on the Holding Company and 

its promoters to recover the outstanding loans in phased manner and accordingly no provision other 
than those already accounted for, has been considered necessary. Futther on the bas is of principle of 
conservatism and prudence, the Holding Company has not recognised interest income on inter 
corporate debts for the quarter and year ended on March 3 I, 2022 of Rs 8. 72 crores and Rs. 3 7.51 
crores respectively, as and when it is recoverable it will be recognised in the books. 

Our opini on is not mod ified in respect of these matters. 

Management's Responsibilities for the Consolidated Financial Results 

The consolidated financial results, which is the responsibility of Holding Company's management and 
approved by the Board of Directors of the I lo lding Company, has been prepared on the basis of the 
consolidated annual financial statements. The Ilolding Company's Board of Directors are responsible 
for the preparation and presentation of the Statement that gives a true and fair view of the net profit 
/loss and other comprehensive income I loss and other financial information of the Group in 
accordance with the recognit ion and measurement principles laid down in Indian Accounting Standard 
prescribed under Section 133 of the Act read with relevant rules issued thereunder and other 
accounting principles generally accepted in India and in compliance with Regulation 33 of the Listing 
Regulations. The respective Board of Directors of the companies included in the Group are responsible 
for maintenance of adequate accounting records in accordance with the provisions of the Act for 
safeguarding of the assets of the Group and for preventing and detecting frauds and other irregularities; 
selection and application of appropriate accounting policies; making judgments and estimates that are 
reasonable and prudent; and the design, implementation and maintenance of adequate internal financial 
controls that were operating effectively for ensuring the accuracy and completeness of the accounting 
records, relevant to the preparation and presentation of the Statement that give a true and fair view and 
arc f ree from material misstatement, whether due to fraud or error, which have been used for the 
purpose of preparation of the statement by the Directors of the Holding Company, as aforesaid. 

ln preparing the Statement, the respective Board of Directors of the Companies inc luded in the Group 
arc responsible for assessing the abi lity of the Group to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using the going concern basis of accounting unless the 
respective Board of Directors e ither intends to liquidate the Group or to cease operations, or has no 
realistic alternative but to do so. 

The respective Board of Directors of the compan ies 
overseeing the financial reporting process of the Group. 

responsible for 



Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

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

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

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

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of such controls . 

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

• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 
accounting and, based on the aud it evidence obtained, whether a material uncertainty exists related 

to events or conditions that may cast significant doubt on the Group' s ability to continue as a going 
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our 
auditor' s report to the related d isclosures in the consolidated financial results or, if such disclosures 
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained 
up to the date of our auditor's report. However, future events or conditions may cause the Group to 
cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the consolidated financial results, 
including the disclosures, and whether the consolidated financial results represent the underlying 
transactions and events in a manner that ach ieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial results/financial information of 
the entit ies within the Group to express an opinion on the consolidated Financial Results. We are 
responsible for the direction, supervision and performance of the audit of financial information of 
such entities included in the consolidated financial results of which we are the independent 
aud itors. For the other entities included in the consolidated Financial Results, which have been 
audited by other auditors, such other auditors remain responsible for the direction, supervision and 
performance of the audits carried out by them. We remain solely responsible for our audit opinion. 



among other matters, the planned scope and timing of the audit and significant audit findings, 
including any significant deficiencies in internal control that we identifY during our audit. 

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

We also performed procedures in accordance with the circular No CIR/CFD/CMDI/44/2019 issued by 
the SEBI under Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable. 

Other Matter 

(a) The consolidated financial results include the audited financial results of one foreign subsidiary, 
whose financial statements I financial information reflect total assets of Rs 92.29 crores as at 
March 31,2022, total revenue of Rs 0.08 crores and Rs 0.12 crores, net profit/(loss) after tax of Rs 
0.04 crores and Rs. (0.05) crores and total comprehensive income of Rs 0.13 crores and Rs. 0.09 
crores for the quatter and year ended March 31, 2022 respectively and net cash outflows of Rs. 
0.72 crorcs for the year ended March 31, 2022, as considered in the consolidated financial results 
which have been audited by their respective independent auditors. 

The independent auditors' reports on financial statements I financial information of these entities 
have been furnished to us and our opinion on the consolidated financial results, in so far as it 
relates to the amounts and disclosures included in respect of these entities, is based solely on the 
report of such auditors and the procedures performed by us are as stated in paragraph above. 

The aforesaid subsidiary is located outside India whose financial statements have been prepared in 
accordance with accounting principles generally accepted in their country and which have been 
audited by other auditors under generally accepted auditing standards applicable in their respective 
country. The Holding Company's management has convetied the financial statements of such 
subsidiary located outside India from accounting principles generally accepted in their respective 
country to accounting principles generally accepted in India. We have audited these conversion 
adjustments made by the Holding Company's management. Our opinion in so far as it relates to 
the balances and affairs of such subsidiary located outside India is based on the repmt of other 
auditor and the conversion adjustments prepared by the management of the Holding Company and 
audited by us. 

(b) We have relied on the unaudited financial statements of two stepdown subsidiaries located outside 
India, whose financial statements reflect total assets of Rs 5.39 crores as at March 31, 2022, total 
revenue of Rs Nil and Rs 0.23 crores, net loss after tax of Rs 0.49 crorcs and Rs 1.01 crores and 
total comprehensive loss of Rs 0.64 crorcs and Rs 1.48 crores for the quatier and year ended 
March 31, 2022 respectively and cash inflows of Rs 0.0 I crores for the year ended March 31, 
2022, as considered in the consolidated financial statements. These financial statements are 
unaudited and have been furnished to us by the Management and our opinion on the consolidated 
financial statements, in so far as it relates to the amounts and disclosures included in respect of 
these subsidiaries, and our repmi in terms of sub sections (3) of Section 143 of the Act in so far as 
it relates to the aforesaid subsidiaries, is based solely on such unaudited finat1cial statements. In our 
opinion and according to the information and explanations given to us by the Management, these 
financial statements are not material to the Group. 



(c) The Statement includes the results for the quarter ended March 31, 2022 being the balancing figure 
between the audited figures in respect of the full financial year ended March 31, 2022 and the 
published unaudited year to date figures up to the third quarter of the current financial year which 
were subject to limited review by us. 

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

Sidharth Jain 
Proprietor 
Membership No.: 134684 
UDIN: 22134684AJHCRP1240 

Place: Lucknow 
Date: May 20, 2022 



b~~ SUGAR 
Statement on lmgact of Audit Qualifications (for audit regort with modified oginion} submitted 
along with the Annual Audited Financial Results (Standalone} for the Financial Year ended March 31, 
2022 

[Regulation 33 I 52 of the SEBI (LODR) (Amendment) Regulations, 2016] 

Rs in crore 

I. Sl. No. Particulars Audited Figures Adjusted Figures 

(as reported before (audited figures after 
adjusting for adjusting for 
qualifications) qualifications) 

1 Turnover I Total income 5,590.22 5,590.22 

2 Total Expenditure 5,812.58 6,206.58 

3 Net Profiti(Loss} (218.25} (612.25) 

4 Earnings Per Share (Rs) (1.82) (5.10) 

5 T ota I Assets 13,610.25 13,610.25 

6 Total Liabilities 10,732.86 12,516.98 

7 Net Worth 2,877.39 1,093.27 

8 Any other financial item(s) (as The contingent liability The contingent liability 
felt appropriate by the on account of on account of 
management) accumulated YTM accumulated YTM 

payable as redemption payable as redemption 
premium on OCDs : Rs. premium on OCDs: NIL 
1784.12 crore 

II. Audit Qualification (each audit gualification segaratel~}: 

a. Details of Audit Qualification: Non provision of the premium payable on Optionally 
Convertible Debentures (OCDs} at the time of redemption of OCDs issued to lenders 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 be payable as redemption premium at the t ime of redemption of OCDs 
redeemable in 13 equa l instalments commencing from the f inancial yer 2024-25. The 
Company considers such YTM/ redemption premium as contingent liabi lity and has not 
provided for the same in the books of account for t he quarter and year ended March 31, 2021 
amounting to Rs. 101.16 crore and Rs.394.00 crore respectively. The aggregate liability for 
such YTM from the date of allotment of OCDs till the yea r ended March 31, 2022 is Rs.1784.12 
crore. Had such interest been provided, the reported profit/ (loss) for the quarter and yea r 
ended March 31, 2022 would have been Rs. (1.90) crore and Rs. (612.25) crore respectively 
and net worth of the Company would have been Rs.1093.27 crore. 

b. Type of Audit Qualification : Qualified Opinion I Disclaimer of Opinion I Adverse Opinion 

c. Frequency of qualification: Whether appeared first time I repetitive I since how long 
continuing : Continuing Since March 31, 2019 
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baj~ SUGAR 
d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
Views: Quantification is given in the note mentioned in para a above. 
Management's view: 
As per the Master Framework Agreement (MFA) executed between the Company and lenders 
on December 16, 2017 the Optionally Convertible Debentures (OCDs) shall carry a Yield to 
Maturity (YTM) at a yield rate on the principle amount, accruing on annual basis, starting from 
the allotment date. The redemption will start from the Financial year 2024-25. 
In addition to the clause of the MFA quoted above it will be pertinent to note that another 
clause stated that upon occurrence of an Event of Default, the Debenture Trustee/ Monitoring 
Institution can issue a Conversion Notice for conversion of all of its outstanding OCDs into the 
equity shares of the Company. This clause contemplates conversions of all outstanding OCDs. 
The expression outstanding OCDs is not a defined expression unlike other expressions in the 
MFA. 
Thus MFA provides that upon occurrence of an Event of Default, the Debenture Trustee/ 
Monitoring Institution may instruct the conversion of outstanding OCDs into equity shares. 
Since the expression used is 'outstanding' and not "Outstanding Amount- OCDs" , it can be 
construed that the conversion of OCDs will cover only the outstanding face value of the OCDs 
and will not include YTM. 
Having considered the clauses referred above, Clause regarding conversion does not suggest 
or indicate that the amount of YTM is required to be added to the Principle Amount of the 
OCDs for conversion of the OCDs into the equity shares of the Company at the time of the 
conversion. Accordingly the management considers such YTM as contingent liability and has 
not provided the premium in the books of the Company. 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: Not 
applicable 

(i) Management's estimation on the impact of audit qualification: Given in 511. 

(ii) If management is unable to estimate the impact, reasons for the same: Not applicable 

(iii) Auditors' Comments on (i) or (ii) above: Already explained in Sill (a) Above 

Ill. Signatories: 
r--.... .. 

CEO/Managing Director 

\\~ 
/~ 

Chief Financial Officer 

~Gtl! 19 G 
Audit Committee Chairman "'-* V' I 

~~~ 
Statutory Auditor {2;~T '% 

Ci'i j ~l l RAT \~ 
Place: lucknow " 1:, C"> \ 

Date: 20.05.2022 ~~ L~/ 
~oTccf:$7 
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bajaj suGAR 
Statement on lmgact of Audit Qualifications (for audit regort with modified oginion} submitted 
along with the Annual Audited Financial Results (Consolidated} for the Financial Year ended March 
31, 2022 

Rs in crore 
[Regulation 33 I 52 of the SEBI (LODR) (Amendment) Regulations, 2016] 

I. Sl. No. Particulars Audited Figures Adjusted Figures 

(as reported before (audited figures after 
adjusting for adjusting for 
qualifications) qualifications) 

1 Turnover I Total income 5,607.56 5,607.56 

2 Total Expenditu re 5,872.89 6,266.89 

3 Net Profit/(Loss) (267.54) (661.54) 

4 Earnings Per Share (Rs) {2.23) (5.51) 

5 T ota I Assets 13,049.74 13,049.74 

6 Tot al Liabil ities 10,790.65 12,574.77 

7 Net Worth 2,259.09 474.97 

8 Any other f inancial item(s) (as The cont ingent liability The contingent liability 
felt appropriate by the on account of on account of 
management) accumulated YTM accumu lated YTM 

payable as redemption payable as redempt ion 
premium on OCDs : Rs. premium on OCDs : NIL 
1784.12 crore 

II. Audit Qualification (each audit gualification segarately:}: 

a. Details of Audit Qualif ication: Non provision of the premium payable on Optionally 
Convert ible Debentures (OCDs) at the t ime of redemption of OCDs issued to lenders pursuant 
to t he Scheme fo r Susta inable Structuring of Stressed Assets (S4A Scheme) w hich stipulates 
that t he yield t o maturity (YTM) being the difference between weighted average interest and 
coupon rate be payable as redemption premium at the time of redemption of OCDs 
redeemable in 13 equal instalments commencing from the financial yer 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 year ended March 31, 2022 
amounting to Rs. 101.16 crore and Rs. 394 crore respectively. The aggregat e liability for such 
YTM from the date of allotment of OCDs t ill t he year ended Ma rch 31, 2022 is Rs.1784.12 
crore. Had such interest been provided, t he reported profit/ (loss) for the quarter and year 
ended March 31, 2022 wou ld have been Rs. (41.44) crore and (Rs. 661.54) crore respectively 
and net worth of the Company would have been Rs. 474.97 crore. 

b. Type of Audit Qualification : Qualifi ed Opinion I Disclaimer of Opinion I Adverse Opinion 

c. Frequency of qualification: Whether appeared fi rst t ime I repetitive I since how long 
continuing : Continuing Since March 31, 2019 
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b~~ SUGAR 
d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
Views: Quantification is given in the note mentioned in para a above. 
Management's view: 
As per the Master Framework Agreement (MFA) executed between the Company and Lenders 
on December 16, 2017 the Optionally Convertible Debentures (OCDs) shall carry a Yield to 
Maturity (YTM) at a yield rate on the principle amount, accruing on annual basis, starting from 
the allotment date. The redemption will start from the Financial year 2024-25. 
In addition to the clause of the MFA quoted above it will be pertinent to note that another 
clause stated that upon occurrence of an Event of Default, the Debenture Trustee/ Monitoring 
Institution can issue a Conversion Notice for conversion of all of its outstanding OCDs into the 
equity shares of the Company. This clause contemplates conversions of all outstanding OCDs. 
The expression outstanding OCDs is not a defined expression unlike other expressions in the 
MFA. 
Thus MFA provides that upon occurrence of an Event of Default, the Debenture Trustee/ 
Monitoring Institution may instruct the conversion of outstanding OCDs into equity shares. 
Since the expression used is 'outstanding' and not "Outstanding Amount- OCDs", it can be 
construed that the conversion of OCDs will cover only the outstanding face value of the OCDs 
and will not include YTM. 
Having considered the clauses referred above, Clause regarding conversion does not suggest 
or indicate that the amount of YTM is required to be added to the Principle Amount of the 
OCDs for conversion of the OCDs into the equity shares of the Company at the t ime of the 
conversion. Accordingly the management considers such YTM as contingent liability and has 
not provided the premium in the books of the Company. 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: Not 
applicable 

(i) Management's estimation on the impact of audit qualification: Given in Sll. 

(ii) If management is unable to estimate the impact, reasons for the same: Not applicable 

(iii) Auditors' Comments on (i) or (ii) above: Already explained in Sill (a) above. 

Ill. Signatories: 

CEO/Managing Director 

Chief Financial Officer 

Audit Committee Chairman 

Statutory Auditor 

Place: Lucknow 
Date: 20.05.2022 
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