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Dear Sirs, 

February 11 , 2022 

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

Stock Code: BAJAJHIND 

Re: Outcome of the Board Meeting held on February 11 , 2022 

Sub: Unaudited Standalone and Consolidated Financial Results for the third quarter ended 
December 31 . 2021 of the Financial Year 2021-2022 

Pursuant to Regulation 33 of Securities and Exchange Board of India (listing Obligations and 
Disclosure Requirements) Regulations, 2015, we enclose herewith the Unaudited Standalone 
and Consolidated Financial Results for the third quarter ended December 31 , 2021 of the 
Financial Year 2021-2022. The above unaudited standalone and consolidated results were 
reviewed by the Audit Committee and approved and taken on record by the Board of Directors 
of the Company at its meeting held today i.e. February 11 , 2022, commenced at 11 .30 A.M. and 
concluded at 1.25 P.M. 

We would further like to inform that the auditors have carried out "Limited Review" of the above 
said results for the third quarter ended December 31 , 2021 and the said Limited Review reports 
are encrosed. 

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

Thanking you, 

Yours faithfully, 
For Bajaj Hindusthan Sugar Limited 

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

Encl. : As above 
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STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2021 

Standalone 
3 Months Preceding 3 Corresponding Current 9 

Particulars ended Months ended 3 Months ended Months ended 

31.12.2021 30.09.2021 31 .12.2020 31.12.2021 

Unaudited Unaudited Unaudited Unaudited 

~(crore) 

Corresponding Previous 
9 Months ended year ended 

31.12.2020 31.03.2021 

Unaudited Audited 
1. Income 

Total Income 1,256.38 1,348.86 1,767.80 3,964.54 4,684.97 6,688.20 

............ ?..: .............. ~.X.:.P-'7.':1.~.~~--........ ......................................................... ,_, .......................................................................................... -............................................................ -...... _ ..... ................................................................................................... ........... ...................... ........ ............................ - ............ ................................................. .. 

............................ 3!J.g.2~L9.f.M§!!~E!.e!.~_ggn~~.Q1~.9 ............. .. - ....... ......... - ....... - ............................................................................................. ................ ~.,§.i?.:~.§ ... .................................. ~ .. 5..:.~.?- ....................... ~ .. &9.'\::~?. ................ ... J..c~~-3.:.13.~.. .. ....................... ?. • .!..~~-=~.?. .. ................... ?.~.~~?..:.~.~ .. 
b) Changes in Inventories of Finished Goods, By-products and Work-in-progress (495.75) 1,138.14 (248.34) 1,339.01 1,296.19 193.31 

:::·:::::::::::::.::::::·::: :::gy:g~f.i!:i?.Y.~~:::~~:6~f!!~::g~P.:~0:~:i.:::::::::::::::~:::::::~::::::::::::::·::::::::::::::::::: ::::::::::::::::::::::::::::::~::::::::::::::::::::::::::::: : ·:::::::::::::::::: ::: :::::::::::::::: : :::::::?.:~:ffi.I :::::::::::::::::::::: ~:::::::::?.~::~:?:: ::::::::::::::::::::~:::::::::?.f:QI: ::::::::::::::::::~?.~I~?.::. ::::::: :: ::::::::::::: :::::::::?.?P.::~I ::::::::::::: · : :::: ::::.~~:?::~~:: 

::::::::::::::::~:::::::::: ::~~:]~~i~~~~~~!::.~~}.;ljj9.:n)i~!:IQ0:::g~p:i_~§~::::::~:::~:::::::::::::::::::::::::::::~::::~::::::::~::::::::::::::::~:::::::::~::::::~::~:::::::::::: :::::::::::::::::::::J~::~:4.:: ~:::::::::::::::::::::::::::::J~:~~~~ ::~:~:::::::::::::~::::::J~~:~i::: :::::::::::::::::::::.~t:f.~::. ~~:::::~:~~:::::::::3~~:~~:: :~::::::::::=:::::::E:Hl 
3. 
4 . 
5. 
6. 
7. 

8. 
9. 

f) Other Expenses 167.64 116.62 198.71 420.07 454.37 674.01 
Total Expenses 1,421.46 1 ,460. 74 1,956.87 4,282.05 5,084.37 6,970.88 

ProfiU(Lossl before Tax (1-2) 
Tax Expense 
Net Profit/ (Loss) for the Period after Tax (3-4 l 
Other Comprehensive Income (net of tax) 
Total Comprehensive Income for the Period comprising profiV (loss) for 
the Period (after tax) and other Comprehensive Income (after tax) (5+6) 
Paid-up Equity Share Capital (Face Value- Re.11- per share) 
Other Equity 

(165.08 (111 .88 (189.07 (317.51 (399.40 (282.68) 
(3.08) 

_{165.08 (111.88 (189.07 j 317.51 (399.40 (279.601 
(33.60) 

(165.08) (111 .88 (189.07) (317.51) (399.40) (313.20) 
127.74 127.74 113.36 127.74 113.36 113.36 

NA NA NA NA NA 2,830.84 

10. Earnings per Equity Share (EPS) 

.............. J.c?.f...~.~U.I.: .~.~-~-b2 .. (r.'c:>.t..?.f.l.r1.lJ.§!.I.i~~-d.) .............................................. ... ....................................... .......................... .......... .................................................... -------------------------- ........ ........................... ..... ................................................ ..... .. ........................................... ............ .. ............................. . ............................ .. f~· .. ~fl-~-~~·it~/)~~r~s~~~~) ..................... ..................................................... ............ -....................................................................................... g-~~~2 -----------------[~~~~~· .................. .............. H:·H~ .......................... ~~:-~1~- .. -......... ................... .g.~~-;~ ............................ -t~~-;12 
See accompanying notes to the Financial Results 

Contd.2 ... 
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UNAUDITED STANDALONE SEGMENT- WISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2021 
t(crore) 

Standalone 
3 Months Preceding 3 Corresponding Current 9 Corresponding Previous 

Sl. Particulars ended Mon ths ended 3 Months ended Months ended 9 Months ended year ended 

No. 31.12.2021 30.09.2021 31.12.2020 31.12.2021 31 .1 2.2020 31.03.2021 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 
1. Segment Revenue ··············· ··a·.····sli·9·ar ....................................................................................................................................................................... 1"."376:·a·8 ........................... 1':'2'1'3'.'72 ......................... 1·~·934.57 ................. '3:·9oi:3'a ........................... ~('91·2·:·1 .. 6. . ................. 7'.'1'48:·2·6 .. 

::::::::::::::: :§.::::P.i~:!m~:~::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: ::::::::::::::::::::::::I~?.:;?.:r: ::::::::::::::::::::::::::::J~r:~~::: ·::::::::::::::::::::::::::n~:;?.~::: : ::::::::::::::::::::~4.?.:;?.~::: ::::::: ::: : ::::::::::::::::: :?:~II~:: ::: : :::::::::::::: :::::4.j~:At:: 
c. Power 248.95 18.97 320.55 365.58 516.88 983.26 ................. ,i .... ai·ii·ers ................................................................................................................................................................................ 1':'9'2' ...................................... 1 ... ·93 ..................................... 1·:9·2 .............................. ~ni·2· ...................................... 5·:·:;·5 ................................ 8:·as·· 

Total 1,818.96 1,432.46 2,370.07 4,921.01 5,654.32 8,553.98 ............... "L:e.ss .. : ... inter= .. s·e9~ent .. R:eve·;:;li;;; .................................................................................................................. 566:·:;·4 ................................... 86·.·52 .............................. so£3':£3.6 ....................... 967':84 ... ............................. 982.:5'7" ................... 1 .. ."88'2:-3'1"' 
Revenue from Operations 1,252.82 1,345.94 1 ,763.47 3,953.17 4,671 .75 6,671.67 

2. Segment Results (Profitl(Loss) before Tax and Interest) 

::::::::::::::: ::~:::::§~~:~r.::::::::::::::::::::::::::::::::::::::::::::::::::::::::~:::::::::::::::::: ::::::::::::::::::::: :::::::::::::::::::~::::::::::::::::::::::::::::: ::::::::::::::::::::::::: ~~t::~:~L:::::::::::::::::::::::::::::J?.:.:?.§t: ::::::::::::::::::::::II?~:;?.:~L::::::::::::::::::3~~:§9.I::::::::::::::::::::::::::I~5:~;~:~). ::::::::::::::::::::::::::::n:::~:?). 
................. ~: ..... g.i.~.t!.l.!~.~ ........................................................................................................................................................................ .J.?.:.E3.~) ................................... (?. ... ~91 ................................ P.:~.~) ........................ ~?..:?..~ ................................... JE3.:~}) ........................... 1 .. ~.:.~.9. .. 
............... .. ~: ... .P.g~~~ .................................................................................................................................................................................. ?.:.!.?. ................................ J~?. ... ~?.) ............................... ~ .. ~.:~.~ ....................... J~:?.:~.~). ............................... (?..~.:~.~). .............................. ?.:.?.?. .. 

d. Others (1.17) (1.24) (1.28) (3.61) (3.44) (4.61) 
Total (94.72) (38.92) (115.06) (97.91) (180. 18) 14.69 

Less: (i) Finance costs .......................... (?..~.:.?..~) .............................. J.E3.?.:.~9.J ......................... J~?..:!..?J ................. .J.~.~1.:.?..1..l. .......................... J?.9..?.:?..~) .................... J??..~.:9.~) 
(ii) Interest Income 0.16 0.18 0.20 0.54 0.66 0.89 ................................. (t'fi)"o!h'er··on~a·iioca'bie .. i'nco.me .. nefaff'Uii·~·;;iii'a·c·;,iiii·e ........................................................................................................................................................................................................................................................................................................ .. 

Expenditure (8.97) (1 0.34) (7.46) (25.53) (17.19) (35.17) 
Totai Profit/(Loss) before Tax (165.08) (11 1.88) (189.07) (317.51) (399.40) (282.68) 

...... ~.: ....... ?.~~.~~.~.t..f.~:~~.~~~ ................................................................................................................................................................................................................................................................................................................................................................................................................. .. 
a. Sugar 6,755.27 6,273.13 7,307.68 6,755.27 7,307.68 8,308.86 

::::::::::::::: ::~:::::P.!:~:!m~:~::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: ::::::::::::::::::::::::~~§At:: ::::::::::::::::::::::::::::::~:?.~;:~ 9.::: :::::::::::::::::::::::::::~~~:;?.:~::: :::::::::: :::::::::::~:~§:;~:r: :::::::::::::::::::::::::::::~?.:9.x~:: :::::::::::::::::::L9.~§;:ii 
................. ~: .... ~.9.~~.~ ................................................................................................................................................... ........................ ~~.Q.:~.~ ............................... 9..~~ .... ~.? .......................... ~ .... ~ .. 1 .. ~.:9..!. ... ..................... ~.~.9.:.~.~ ... ........................ ~ .. ·.~ .. 1 .. ~.:9..!. ..................... 1 ... .9..~.~:.~.? .. 

d. Others 197.66 198.66 201.75 197.66 201.75 200.24 ··············· ············································································································································································· ············································ ................................................................................................. ········································· .......................................................................................... .. 
e. Unallocated 3,278.98 3,309.37 3,1 19.54 3,278.98 3,119.54 3,051. 72 

Total 12,208.66 11,696.58 12,736.82 12,208.66 12,736.82 13,679.07 
4. Segment Liabilities 

::::::::::::::: ::~:;:::§.~:Q.~r.::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: :::::::::::::::::::~:.:~~:~A$.:: ::::::::::::::::::::::::?.Ajf-:!.9.::: ::::::~::::::::::::::~;:4.?~:3:~::: ::::::::::::::::~;:$.~§A~::: ::::::::::::::::::::::::~::~?~:3:~::: ::::::::::::::::::~:.)?.~J:{: 
b. Distillery 55.86 55.25 35.88 55.86 35.88 54.54 ............... ··c:: .... F>·;;;;.;;;;·~ ...................................................................................................................... ~ .......... ::.;:; ........................................ 1.4.:4·a·· ................................. 1'1·:·99 .................................. fa·:·1 .. 9 ........................... 1·4·:46 ................................... 1·a·:·:;-g-.. ........................... 1 .. 9:-i3'i3" 

Total /IL--- • . 'I 9,458.37 8,780.43 9,882.11 9,458.37 9,882. 11 10,738.16 

Contd.3 ... 
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Notes: 
1 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. 

2 The Optionally Convertible Debentures (OCDs) aggregating to Rs. 3483.25 Crore 1ssued 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 bel\veen 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. 1682.96 Crore from the date of allotment of OCDs till 
December 31. 2021 (Including Rs. 103.41 Crore and Rs. 292.84 Crore for the quarter and nine months ended on December 31, 2021 
respectively) is treated as a contingent liability and would be accounted for as finance cos\ at the time of redemption of respective OCDs. 
Auditors have drawn qualification for non-provision of YTM premium up to December 31, 2021. 

3 The Company has exposure aggregating to Rs. 1680.89 Crore, in its three wholly-owned subsidiaries and Rs. 616.75 Crore in other 
companies, aggregating to Rs. 2297.64 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 companies are also considered good and recoverable I realisable 
based on the future business plan of these companies, 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 limited review report. Further on the basis of principle of 
conservatism and prudence, the Company has not recognised interest income for the quarter and nine months ended on December 31, 
2021, of Rs 36.70 Crore and Rs. 109.71 Crore respectively, on inter corporate loans, as and when it is recoverable, it will be recognized in 
the books. 

4 The company is periodically reviewing the possible impact of COVID-1 9 on the various facets of the business, including internal and 
external factors. as known to the management. The influencing factors, if any, have been considered in the preparation of financial results 
for the quarter and nine months ended December 31, 2021. Accordingly, as on date. no material impact is estimated in the carrying values 
of the assets and their recoverability. The company is observant for the possible impacts of COVID 19 as the situation evolves. 

5 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 had an outstanding debt obligation of Rs 108.62 crore towards the repayment of principal amount as on December 
31, 2021. Out of Rs. 108.62 crore, the company has already paid Rs 27.82 crore till February 10, 2022. 

6 The company has received a sum of Rs 1000 crore, in two !ranches 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 Limited. The said amount is paid to the cane growers towards the cane payment arrears for sugar season 
2020-21 & 2021 -22. 

7 For the quarter and nine months ended December 31, 2021 and in earlier periods/years. the Company had incurred losses resulting into 
reduction of net worth to that extent. The losses were mainly attributable to high raw material i.e. sugarcane prices and other inputs cost. 
and relatively lower realisation of sugar due to higher production. sugar prices are determined by market forces based on the demand 
-supply situation and other market dynamics, which are external factors. The Company has outstanding cane dues payable to cane 
farmers. The Company is continuously striving for improvement in the operational efficiency in other parameters. The Company continue 
to operate at optimum levels and expects improvement in the operational efficiency in form of improvement in sugar recovery, increase in 
production of alcohol by using B heavy molasses, reduction of overheads, finance and other costs, monetisation of certain non-core 
assets etc. The debt restructuring as per RBI's S4A Scheme has resulted into improved liquidity. The Government has taken various 
measures to improve the financial health of sugar industry in recent past like MIEQ, buffer stock subsidy and fixing MSP for sugar; 
increased the prices of ethanol. 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 which it is entitled to. In view of 
the above. the management expects to generate positive cash flow from operation and accordingly, the financial results are continued to 
be presented on going concern basis. which contemplates realisation of assets and settlement of liabilities in the normal course of 
business. This matter has been referred by auditors in their limited review report. 

8 The schedule ltl to the companies act 20 13, vide notification dated 24th March 202 1 issued by Ministry of Corporate Affairs (MCA) has 
been amended with effect from 1st April 2021 and these resulls 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. 

9 The above unaudited standalone financial results for the quarter and nine months ended December 31, 2021 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 February 11. 
2022. 

Place: Lucknow 
Dated: February 11, 2022 

t< 



R.S. Dani & Co. 
Chartered Accountants 

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

To the Board of Directors of 
Bajaj Hindusthan Sugar Limited 

1. We have reviewed the accompanying statement of standalone unaudited financial results ofBajaj 
Hindusthan Sugar Limited ('the Company') for the quarter ended December 31, 2021 and year 
to date from April 01, 2021 to December 31, 2021 ("the standalone financial results") attached 
herewith, being submitted by the Company pursuant to the requirement of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 
("Listing Regulation"), including relevant circulars issued by the SEBI from time to time. 

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

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

4. We draw attention to Note 2 of the standalone financial results, regarding the non-provision of 
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 Company considers such YTM/ redemption 
premium as contingent liability and has not provided for the same in the books of account for 
the quarter ended and for the nine months ended December 31, 2021 amounting to Rs. 103.41 
crores and Rs 292.84 crores respectively. The aggregate liability for such YTM from the date of 
allotment ofOCDs till period ended December 31,2021 is Rs. 1,682.96 crores. Had such interest 
been provided on OCD's, the reported loss for the quarter and nine months ended December 31 , 
2021 would have been Rs. 268.49 crores and Rs 610.35 crores instead ofloss of Rs 165.08 crores 
and Rs 317.51 crores respectively and Net worth of the Company would have been Rs. 1,067.33 
crores. 

~ Plot No. 381 , Ghas Katla, 

Naya Bazar, Ajmer- 305 001 

~ Office • 0145-2429071 

Resi : 0145-2426702 

~ admin@rsdani com 

www.rsdani.com 



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

6. (a) As stated in Note 7 of the standalone financial results, the Company during the last few years 
has incurred losses due to high raw material cost and lower price of finished goods, resulting 
into reduction of net worth of the Company. The Company has dues payable to farmers for sugar 
cane purchases. The Company is continuously striving for improvement in the operational 
efficiency in other parameters. The above factors indicate a material uncertainty, which may cast 
significant doubt about the Company's ability to continue as a going concern. The Company 
continues to operate at optimum levels and expects improvement in the operational efficiency in 
form of improvement in sugar recovery, reduction of overheads, finance and other costs, 
monetization of certain non-core assets etc. The debt restructuring as per RBI's S4A Scheme, 
would result into improved liquidity and the Government has 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 which it is entitled to. In view of 
the above, the management expects to generate positive cash flow from operation and 
accordingly, the financial results are continued to be presented on going concern basis, which 
contemplates realization of assets and settlement of liabilities in the normal course of business. 

(b) As stated in Note 3 to the standalone financial results, the Company has exposure aggregating 
to Rs 1,680.89 crores, in its three wholly-owned subsidiaries and Rs 616.75 crores in other 
companies, aggregating to Rs. 2,297.64 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. Fwther management believes that investments made, loans given and 
receivable due from other companies are also considered good and recoverable I realisable based 
on the future business plan of these companies, 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. 
Further on the basis of principle of conservatism and prudence, the Company has not recognised 
interest income for the quarter and nine months ended on December 31, 2021, ofRs 36.70 Crore 
and Rs 109.71 crores respectively, on inter corporate loans, as and when it is recoverable it will 
be recognized in the books. 

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

:For R S Dani & Co 
Firm registration number: 000243C 
Chartered Accountants 

CQ.~ 
Partner 
Membership No.: 072229 
UDIN: 22072229ABHSSI5418 

Place: Ajmer 
Date: 11th February 2022 
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Bajaj Hindusthan Sugar Limited 
Regd. Orfrce: Golagokarannath. Lakhimpur-Kheri. District Kheri , Uttar Pradesh- 262802 

Tel.:+91-5876-233754151718, 233403, Fax:+91-5876-233401. Website:www.bajajhindusthan.com 
STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31,2021 

Consolidated 

3 Months Preceding Corresponding Current Corresponding 
Particulars ended 3 Months ended 3 Months ended 9 Months ended 9 Months ended 

31.12.2021 30.09.2021 31.12.2020 31. 12.2021 31.12.2020 

Unaudited Unaudited Unaudited Unaudited Unaudited 

~(crore) 

Previous year 
ended 

31 .03.2021 

Audited 

1 . I~_C_? r:!!_e_!!_~~.2E.~!:':".!i.~!:_s -· _ .•.•. ---···-· ....•...•. ·--·- .. - ····· ·--·· ·-·--- .... -------- .... ... _ .... ... ... ... .. . .... _. _____ --·-·- -·· -·--····--·-·-·······--·--·- -------------------------- --··· -·----· ... •. .. -- ..... .... • .................. ....... . 

----·-- - -~~{~~!P~£~~..9P.~Ea!!.~2·------·-----·--·--·--·----·-·--------··-- ________ J .£~t --·--·--1 '-~~h~- -··-·------~-' 7_?-Ht ---·--·----~~fH~ ----~§_ffit ______ §'"~~H~-

Totarrncome 1,261.33 1,347.35 1,766.84 3,966.22 4,680.76 6,688.56 

2. ____ -~~e_ense~---··--·---·-·-·--------·--·--·-------- -·---·------------ ---·-----·-- ·-- -------····---·-· f-·--·------· -·-----·----· ·----···---------- ----·-----··----·-
..... .. _a} ~~...QU~·1_~Jeria~9..9_r:t~~------ ------··---·· ··--·-- ___ ... _________ 1_.?_1?::_9_6 _ ________ .1..~:..92 _____ 1..1!,04.42 ________ !.,,g~~.&i ··--·--·--2.748&§.. ___ _E1_?97}_?._ 

b) Changes in Inventories of Finished goods, Stock-in-trade and Work-in-progress (495.75) 1,138.14 (248.33) 1,339.01 1 ,296.20 193.31 

-· · ··· ~-~--- cj"E!_n~~ye~-~~ii..~]ifs-Ex~e~~=~·=·--~~~---~· ······· -=~~=·===--=~~-= ~-~=-=~:~·=·· ·-·~=-~:· ... _ -=·===· ~ ~~fu( -=-~~=-=~ -.-~ 7j)s· =-==·:· :=·=·-=~1~"£[ ~---~--··:=:·: ·- -?j~-:39: ~:~:~-:~··::~~=: ·_}2o.:t.~: .~::·:~:=~...::::=j_?.~=~f 
. ----- _dj_fJnance c .. ~~.t~------------------------------··---·---·-····-- --· ··-·---------~.1:..~- ------~~~ __________ _?6.9~ ________ J.~1.96 ____________ ?_03.~-J-.. ····--··--- 2~~2.?.. 
... .... ~lgt~~~~~~~~o~5:;c! Am.o.[l.i?.~.!.io.n_. s~p~_nse ......... _____ .. ·-·--·-···-···- _ ... . ............. _ ···-·--·--·· .1}f}}· -······-·--·-· ..... 1~~"~-. _ ···· ···-·----1~t.~- __ --····-- ~~~·:H- ....... -- ·-·----~~~:~~- ·······- ····- ~}H-

Totat Expenses 1.425.86 1.460.36 1,957.36 4.293.48 5.083.87 6.982.27 
3. 
4. 
5 
6. 
7. 

8. 
9. 

ProliV(Loss) before Tax (1-2) 
Tax Expense 
Net Profit f (Loss) for the Period after Tax (3-4) 
Non Controllino Interest 
Net ProfiV (Loss) after Taxes. Non controll ing Interest and Share of 
profiV (loss) of associates(5-6) 
Other Comprehensive Income (net of Tax) 
Total Comprehensive Income for the period comprising profiV (loss) for 
the_period (after tax) and other Comprehensive Income (after tax) (7+8) 

10. Paid-up Equity Share Capital (Face Value- Re.1f- per share) 
11 . Other Equity 
12. Earnings per Share (EPS) 

NA 

(164.53) (113.01 (190.52 _(327.26 1403.11 (293.71 
0.02 0.19 (2.89 

(164.53) (113.01 ) (190.54 (327.26 (403.30 (290.82 
0.00 0.00 0.01 0.00 0.01 (0.00 

(164.53) (113.01) (190.551 _(327.26 (403.31\ (290.82' 
0.06 (0.26) (0.06) (0.27 (0.37) (33.89 

(164.471 (113.27) (190.61) (327.531 (403.68) (324.711 
127.74 127.74 11 3.36 127.74 113.36 113.36 

NA NA NA NA 2,262.17 

.:~.~---······:--~-~- -~~~~-~~m%1~~~~~f~~~~=~=~~~=~=~=~=~~:~:~~~-=~=:~=~--:~-=.:=::==~:~:~=-===--=~ ==~=--=:=:==f~~~~). ~~~~~~~~~~~~~~~~~:~~m~g~) =-=-=:=~=:==:fg~~l: =~:~==~=:==~~m -===~~=-~-:~=-&~~ -=:=~~=-~:::==~~~~~ 
See accompanying notes to the Consolidated Financial Results 
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UNAUDITED CONSOLIDATED SEGMENT- WISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31,2021 
~(crore) 

Consolidated 
3 Months Preceding Corresponding Current Corresponding 9 Previous year 

Sl. Particulars ended 3 Months ended 3 Months ended 9 Months ended Months ended ended 
No. 31.12.2021 30.09.2021 31.12.2020 31.12.2021 31.12.2020 31.03.2021 

Unaud1ted Unaudited Unaudited Unaudited Unaudited Audited 

.......... 1.: ............ _§_e..9.f!:i.~n! Re.llgQ_l!e. ... -· ... ___ ··-··-···-·- ..... .... ....... ............................ --···--······-· . ..... ...... ......... .... .... ... . ..................... ____ .......................... -··-··········--·-···--·-·· ....................... _ ··----·--·-·- ............... __________ .. ___ ................... -·-·· .. ·-·-··········- .............. ...... .. ..... . .... . 
-··------·-· .<l..:.~.l!.9a: .......................... _. ,_ ·-··--·-·--··- .. .. . _ -·-·--·-................................ _ •.. .. _ .. _ ..•.• . . _ .. ____ J .. ;F.9.:..8.§ ......................... !.~..!3." Z.~. . ......................... ! .. ~3!.1.}?.. .. ...... _ _3.1 ~.9.?..:~? .. ............... ~.9J.?..c~ 9. .. .............. ?,!_~_8..,~9-
---- .. - - __ q, _ _Dl~!ilLery ___ --·-·-·-··-- ---- _ _ .. . ____ ____ _ ___ .. ___ - -··-·-- ·-- --· ... - -·-·-· __ 19_7.21 _____ _ ...... J .. ~Lll4 ..... _ .... .. 1J_3.:.?l_ ... _ ..... 642c.~3 .. . · ·- ~.1.~.:.!..9.. ..... .. . .. .~1~ -47_ 

·- _s. . .£.2~~!. -·-------·-·--""-"'·--·· "'··- ·-----···---·----- -- -· ---- ····- ... --·· ...... 248..:..9..?... .. _________ 1J!:~~- -··-· ........ .. _ 32.Q~.g_ _________ 365.58 . ------- ___ 516.88 . --- ----~~_3_.26_ 
d. Others 6.33 0.13 0.98 6 .63 1.86 2.35 

Total 1,823.37 1.430.66 2,369. 13 4,921.82 5,650.03 8,548.28 ·· ·· ·· ..... · ... · · ··t.:e.ss-: -,nter~-·se9.men\-~evenue .. ····· ............... ... -........ _ ................................ _ .. _ ................................................ s6·s-.-1·ic ................................. a"ifs2· ··- -- ..... ..... ···-· sos~so ............. · ..... ___ 9"ifiii4 -------·--------·9a2:-57 .. - .............. 1.:882:31-
Revenue from operations 1,257.23 1,344.14 1,762.53 3,953.98 4,667.46 6,665.97 

__ ?.:... ...... -f-~~9.~~\...13_e.sul~_(Profi'L(Los~£_efor.e.__\?~_~nd l!:!~e.~!..L.. . _______________ ···------ ------- ---------------· ___ .. ________ ------·---- -·-----·---·- _ .............. -----:;.7 
.... _____ ........... i!,_?~9.~i. .................. _ .. _ ... _ ... ___ .............................. _______________ ................... ________________ .. __ (~Z, .. ?..§l. ______ .. _________ .J~ .. ?..~J ___ .. _______ tl?}.:Z~l ----·-·----(~4..:_0_§1 -------· ··-·-.J1J&:§~J _ ............ .... -1!.:.2?J 
- ....................... ~..: .P.~s!_ill.~.~- -- .............. ............................................................. ........................ ............................................ ............................. l?.§?.J. ................................... ...l?" .. S..QJ ................................. ..C!.:.8§). .......... - ... -·-- ·~?"§.~ ..................... - ......... .l~:.1i~ __ .................. .13.c.!9 .. 
·-------· ·· ~~-fft~fs··--------..... ________ ............ ---.. -·--·---- ........ ----·-···------· ___ .. ___ -·- ---· ................. ~{-:~u .. -- --·-·----liN~~- .. ---· ...................... H~~~> ---.. -·----±tH-5 ---.. ·--·--1~~1 ---.... -. ... (_1~-~-~~ 

Total (94.56) (39.96) (116.31) (107.87) (183.65) 4.00 
... ....... ..... Less: (i) Finance Costs ......... _ .. ___ ..(6_1.:.!.!) ........ ...... - ... __l§?"-~9) .............. __ (_6_6..:..~ .... --· ... J1.~4"-~.?.l ___ ........... .... __ @}_p_1) ......... ........... @3.52) 

..... -~;li 16ih~r-su~=~ii:!a:t>ie-ir1C:ome ·nelorru;;:a-iiac:a-ilie .. Expen<i"ii~re_ ................... ... ....... ... --J~-h ................... -... . (1g~}J) ·-·· ................ · i?~~~- ·· -- ..... Xi~:}~) · -· ............. - -u~{§) ................. .... c3·~·~tti 
Total Profit I (Loss) before Tax (164.53) (113.01 ( 190.52 (327.26) (403. 11) (293. 71 

_ ...... ~.:. ___ ?~9.'!)_e.IJ~.-~~~ts _______ .. __________ • _ _____ ·-· --- ---·---· ... - -----·-··--·- _______ .. ________ .... ______ , _______ ......... _ ...... --·--- ---.. ·--·-·------- --·------- __ ........ ------·-
----·---- .............. ~.: ... ~9.~~---·······---... -................... - ................ ............................................................................................... ____ ....... ---------··§.,I?..?.: .. ~~ ... ............. _, _______ ~d?.~,.!..~ -·----·--·---~,.;!,0!.;§§_ ................. _~,?~5_]]_ ________ ?,.,.~QZ:_§§_ --···-·-·-?.,~9~,~§ .. 
... _ ... ·-· .... .Q, ... Qi~!iUfil.~ ............. ...... _ ... ....... __ ---· ...... - ........ _ ........... ............ . ............ _ . ... . ............ .......... .. .... 9..?.§JJ . ............. ....... ...... 9.~.?.:3..9. . ..... .......... ....... ?.?..E?... ... .................... ~!!E>c~-1 - _ ... . ... ... __ 9.~~J8_ ........ .. ... J ... .9~0..J.3 . 

c. Power 1 ,520.03 1.526.30 1,654.43 1,520.03 1,654.43 1,624.30 "CCoi .. t1"E!rs·- -··· ·----·- ··· - ..... - ... ------- - - ··--.. ·--·-· - ·-·-·-· ·-- --- ........ -.......... ·- - - - -·-··-· ·- ·· -21"9. f:r ··-· ·- ··-·· ··-·· -21"2"78.. · ......... -· ......... 233~43 ...... ·-· -· ·-- 2'"f9.T3 .............................. ·233~43· .. --- · ..... ...... 223:94-· 
· ··-e~U03ilc)catid-~-.. - ----------· ------------- ----- --·------ ·-----.. ------ ---- --- ----------···2": 1"18.2ff · ·-------- --2.2osTs· ------- -----·-2.0 {s~32- - ·· ·---2.1 '78.26 · ___ .. ---- --~f.016-.32 · --· ······ ---·1· -.-948~5:-f 

Total 11,659.00 11 ,143.67 12.201.64 11,659.00 12,201 .64 13.135.76 

.......... ~., ......... §.l:l.9Q!e...I!L ~i~~il_i_ti_~_s. ....... ..... .. ..... ....... ... -·- _ ........... .... . ____ _ .. ........ ....... .... ................ ....... .... ........... ................................ ·-.. -· _ ---·-·- ............ . . . ... ......... . ............. .. _ --·.. . ........ . . ....... _ ... - ............ _........... . .. .............................. .. 
·- _ _ . .. ...'!.: .§1:!9~ ____ ......... ---·-- ----- -·-·----·--------- .. . .. ---·-- · ·- ... --.. ~-'-~§.~_.45 .. ·-·- . .... ..... _ .... ~.!!..:!.Q.... ___ .. .... 3.~?i:.!..~ ............. .. J,?._5E):~~- ........ -- ··· -~-·-1?~,_1§._ ............ ·--~.J.~8_,§~. 
·-------·- L[)istille.~-------------------·-.. -------·-· -------·- ........ _. _____ §~.§.§... --·----·--·-....2.?"-~- ___________ .. 2?.·8~- f--·-·---~5.8!L _______ 35.8~ ... __ ........ _~4.5~ 

c. Power 14.40 11.99 18.19 14.40 18.19 19.86 
·-ci""oiiiers ___ ·--·---- -------- - • -------·-.. - - . ---·-- - - ·-·--- ·--- -- -· ---·--- ·----29~59- ............. -- --27.01 · -·· ·· · 189To ---- - · - - 29:5-9 ---- · - 189~10- - .. ... - --189.3-f 
·9:· T:iilaijocalea .... ·--··-· -- ·--.. --.. -----· · ·- ·· ·----------·-· ·-·--·-·--........ --·- -·-.. ·-·-.. -· -------· s·:a3T ;·3.. .. .................... -5.894~89- .... --···---- ·-s.2-41~o7 -·-----s.a3H3- -------·--6.-241 .. oi· -----.. --6-~17·1-:-1-!f 

Total 9,487.43 8,806.84 9,908.39 9,487.43 9,908.39 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 (SingClpore) Pte. Ltd., Singapore# 
PT.Batu Bumi Persada, Indonesia# 
PT.Jangkar Prima, Indonesia # 

Holding as on 
December 31. 2021 

100.00% 
100.00% 
100.00% 
99.00% 
99.88% 

# Management has compiled the accounts as at December 31, 2021 in order to consolidate the accounts with that of the Holding Company. 

Holding as on 
March 31. 2021 

100.00% 
100.00% 
100.00% 
99.00% 
99.88% 
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Notes: 

1 Considering the seasonal nature of industry. the results of any quarter may not be a true and/or proport1onate reflection of the annual 
performance of the Group. 

2 The Optionally Convertible Debentures (OCDs) aggregat1ng to Rs. 3483.25 Crore 1ssued by Parent Company to the Jo1nt Lender's Forum (JLF) of 
the Parent Company in accordance v.ith the Scheme for Sustainable Structuring of Stressed Assets (S4A Scheme) towards conversion of a part 
of the unsustamable 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 prem1um 
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 t1me of redemption of OCD redeemable in 13 equal instalments commencing from 
the Financial Year 2024-25. The parent company considers such prem1um to be paid is contingent on the occurrence of the event of redemption of 
OCDs. the YTM of Rs. 1682.96 Crore from the date of allotment of OCDs till December 31, 2021 (lnclud1ng Rs. 103.41 Crorc and Rs. 292.84 
Crore lor the quarter and nine months ended December 31, 2021 respectively) is treated as contingent liability and would be accounted lor as 
finance cost at the time of redemption of respective OCDs. Auditors have drawn qualification for non-provision of YTM premium up to December 
31, 2021. 

3 The Parent Company has exposure aggregating to Rs . 616.75 Crore In other compames, by way of Investments, loans, accumulated interest on 
these loans and receivables. Management believes that investment made, loan given and receivables due from Other compames arc considered 
good and recoverable based on the future busmess plan of these companies and on-going efforts towards obligation casted on the Holdmg 
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 limited review report. Further on the basis of principle of 
conservatism and prudence. the Group has not recognised interest income on inter corporate debts for the quarter and mne months ended on 
December 31,2021 of Rs. 19.76 Crore and Rs. 59.07 Crore respectively, as and when it is recoverable it w1ll be recognised in the books. 

4 The Group is periodically reviewing the possible impact of COVID-19 on the various facets of the business, including internal and external factors, 
as known to the management. The inOuencing factors, if any, have been considered in the preparation of financial results for the quarter and nine 
months ended December 31, 2021. Accordingly, as on date, no material 1m pact is estimated in the carrying values of the assets and their 
recoverabillly. The Group 1s observant for the poss1ble impacts of COVID 19 as the situation evolves. 

5 Pursuant to RBI circular dated June 7, 2019. \he lenders of the Parent Company has signed ICA (Inter Creditors Agreement) on January 28, 
2022. The Parent Company had an outstanding debt obligation of Rs 108.62 crore towards the repayment of pnncipal amount as on December 
31. 2021. Out of Rs. 108.62 crore, the Parent Company has already paid Rs 27.82 crore till February 10, 2022. 

6 The Parent Company has received a sum of Rs 1000 crore, In two \ranches 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 Um1ted. The said amount is paid to the cane growers towards the cane payment arrears for sugar season 2020·21 & 2021-22. 

7 For the quarter and nine months ended December 31, 2021 and 111 earlier years, the group had incurred losses resulting into reduction of net worth 
to that extent. The losses were mainly attributable to high raw material 1.e. sugarcane prices and other 1nputs cost and relahvely lower realisation 
of s~gar due to higher production. sugar pnces are determined by market forces based on the demand -supply situation and o\ller market 
dynamics. which are external factors. The Group has outstanding cane dues payable to cane farmers. The Group IS continuously stnving for 
improvement m the operational efficiency 111 other parameters. The Group continue to operate at optimum levels and expects improvement in the 
operational efficiency in form of improvement tn sugar recovery, Increase of Alcohol production by us1ng B Heavy Molasses, reduct1on of 
overheads, finance and other costs, monetisation of certain non-core assets etc. The debt restructuring as per RBI's S4A Scheme has resulted 
into Improved liquidity. The Government has taken various measures lo improve the financial health of sugar 111dustry 1n recent past like MIEQ, 
buffer stock subsidy and fixing MSP for sugar; increased the prices of Ethanol. All these measures are expected to turnaround the operations of 
sugar industry on sustainable basis. The Group also expects to receive accrued benef1ts under the Sugar Industries Promotion Polley 2004 for 
which 11 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 go111g concern bas1s, which contemplates realisation of assets and setllement of 
liabilities in the normal course of business. Th1s matter has been referred by auditors in their limited review report. 

8 The figures for the quarter and nine months ended December 31, 2021 Included 111 the statement of consolidated financial results have been 
approved by the Holding Company's Board of D~rectors, pursuant to Regulation 33(8) of SEBI (Listing Obligations and Disclosure Requirement) 
Regulations, 2015 as amended. The figures of the Indian subsidiaries and foreign subsidiaries for the quarter and nine months ended December 
31, 2021 are management certified. 

9 The schedule Ill to the companies act 2013, vide notification dated 24th March 2021 issued by Mimstry of Corporate Affa~rs (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. 

10 The above unaudited consolidated financial results for the quarter and nine months ended December 31, 2021 were reviewed by the Audit 
of Directors and were taken on re.;ord at their respective meetings held on February 11. 2022. 

Place: Lucknow 
Dated: February 11, 2022 



R.S. Dani & Co. 
Chartered Accountants 

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

To the Board of Directors of 
Bajaj Hindusthan Sugar Limited 

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results of 
Bajaj Hindusthan Sugar Limited ("the Parent Company") and its subsidiaries (the Parent Company 
and its subsidiaries together referred to as "the Group") for the quarter ended December 31, 2021 
and year to date from April 01, 2021 to December 31, 2021 ("consolidated financial results"), being 
submitted by the Parent Company pursuant to the requirement ofRegu1ation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing Regulation") 
including relevant circulars issued by the SEBI from time to time. 

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

3. We conducted our review of the consolidated financial results in accordance with the Standard on 
Review Engagements (SRE) 2410 "Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity", issued by the Institute of Chartered Accountants of India. A 
review of interim financial information consists of making inquiries, primarily of persons 
responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with 
Standards on Auditing and consequently does not enable us to obtain assurance that we would 
become aware of all significant matters that might be identified in an audit. Accordingly, we do not 
express an audit opinion. 

We also performed procedures in accordance with the circular CIR/CFD/CMDl/44/20 19 dated 
March 29, 2019 issued by the SEBI under Regulation 33(8) of the Listing Regulations, to the extent 
applicable. 

4. We draw attention to Note 2 of the consolidated financial results, regarding the non-provision of 
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 Group considers such YTM/ redemption premium as contingent 
liability and has not provided for the same in the books of account for the quarter ended and for the 
nine months ended December 31 , 2021 amounting to Rs. 103.41 crores and Rs 292.84 crores 
respectively. The aggregate liability for such YTM from the date of allotment of OCDs till period 
ended December 31, 2021 is Rs. 1,682.96 crores. Had such interest been provided on OCD's, the 
reported loss for the quarter and nine months ended December 31, 2021 would have been Rs. 267.94 
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crores and Rs. 620. I 0 crores instead of loss of Rs 164.53 crores and Rs 327.26 crores respectively 
and net worth of the Group would have been Rs. 488.61 crores. 

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

Sr Name of Subsidiaries Holding% Country of 
No Incorporation 
I Bajaj Aviation Private Limited 100% India 
2 Bajaj Power Generation Private Limited 100% India 
3 Bajaj Hindusthan (Singapore) Pte Ltd 100% Singapore 
4 PT Batu Bumi Persada 99.00% Indonesia 
5 PT Jangkar Prima 99.88% Indonesia 

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

7. (a) As stated in Note 7 of the consolidated financial results, the Parent Company during the last few 
years has incurred losses due to high raw material cost and lower price of finished goods, resulting 
into reduction of net worth of the Parent Company. The Parent Company has dues payable to 
farmers for sugar cane purchases. The Parent Company is continuously striving for improvement 
in the operational efficiency in other parameters. The above factors indicate a material uncertainty, 
which may cast significant doubt about the Parent Company's ability to continue as a going concern. 
The Parent Company continues to operate at optimum levels and expects improvement in the 
operational efficiency in form of improvement in sugar recovery, reduction of overheads, finance 
and other costs, monetization of certain non-core assets etc. The debt restructuring as per, RBI's 
S4A Scheme would result into improved liquidity and the Government has 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 Parent Company also expects to receive 
accrued 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 financial results are continued to be presented on going concern basis, which 
contemplates realization of assets and settlement of liabilities in the normal course of business. 

(b) As stated in Note 3 to the consolidated financial results, the Parent Company has exposure 
aggregating to Rs 6 I 6.75 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 companies are considered good and recoverable based on the future 
business plan of these companies and on-going efforts towards obligation casted on the Parent 
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. Further on the 
Basis of principle of conservatism and prudence, the Group has not recognised interest income of 
Rs. 19.76 crores and Rs. 59.07 crores on such loans for the quarter and nine months ended on 
December 3 I, 2021, as and when it is recoverable it will be recognised in the books. 

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



8. The consolidated unaudited financial results includes the interim financial statements I financial 
information I financial results of five subsidiaries which have not been reviewed by their auditors, 
whose interim financial statements I financial information I financial results reflect total revenue of 
Rs 6.74 crores and Rs 7.13 crores, total net loss after tax ofRs 1.69 crores and Rs 16.45 crores and 
total comprehensive loss of Rs 1.63 crores and Rs 16.72 crores for the quarter and nine months 
ended December 31, 2021, respectively, before giving effect to the consolidation adjustments, as 
considered in the consolidated unaudited financial results. According to the information and 
explanations given to us by the management, these interim financial statements I financial 
information I financial results are not material to the Group. 

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

For R S Dani & Co 
Firm registration number: 000243C 
Chartered Accountants 

C. P. Kothari 
Partner 
Membership No.: 072229 
UDIN: 22072229ABHTUP2842 

Place: Ajmer 
Date: 11th February 2022 


