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Unaudited Standalone and Consolidated Financial Results for the third quarter ended 

December 31, 2019 of financial year 2019-2020. The above unaudited standalone and 
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record by the Board of Directors of the Company at its meeting held today i.e. February 

10, 2020, commenced at 2.30 P.M. and concluded at 3.55 P.M. 
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baj~SUGAR 
Bajaj Hindusthan Sugar Ltd. 

CIN: L 15420UP1931PLC065243 

Regd. Office: Golagokarannath, Lakhimpur-Kheri, District Kheri, Uttar Pradesh- 262802 

Tel.:+91-5876-233754/517/8, 233403, Fax:+91-5876-233401, Website:www.bajajhindusthan.com 

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31,2019 

Standalone 

3 Months Preceding 3 Corresponding Current 9 Corresponding 

Particulars ended Months ended 3 Months ended Months ended 9 Months ended 

31.12.2019 30.09.2019 31.12.2018 31.12.2019 31.12.2018 

Unaudited Unaudited Unaudited Unaudited Unaudited 

Income 

~~+@fti1rQi~~~~~'-C1~!~-~Q!!~---·------·------·-----.. -----·---.. ·----.. --............. :=~~== ~=---JZ?.~2-~ .. ===I~~~:~I. :~=~---J~~?.:Q,.~i =~ .. -~&9I~f ==~.4J§.?:§.~~ 
2.47 1.68 39.08 8.80 126.42 

Total Income 1,725.25 1,428.60 1 709.42 4,812.46 4,803.38 

.. ~~P-~!!.~ .. 'l.! ............................................................................................................................................................................ . ......................... ~···· ·-· · · ............................................ .............................................. 
::::~::::::~~~:~I~~:: ::::::::::::::::?.::t~f:?Q::: .. ~l_gQ~t.Q!.m.~.tE!!.!!.i!~l:!.QQ!1§.Y.!!l~9. ..................................... _______ ............ - ............. - .... - ................. - ..... .......... .J.IZ:E~ ... ............................. ?.~?.;L . ................... J..Z.?..Il.:.?.~ . 

b) Changes in inventories of finished goods. by-products and work-in-
(332.44} 1,231 .56 (340.59} 1,610.82 1,485.24 

loroaress -
c) Employee benefits exPense 71.19 61.99 67.57 199.27 186.40 

!..Q)_ Finance costs 76.92 ---- 78.3~- 76.51 234.55 245.63 

~}_~.Q!eci_iition_l!Q_~-~~~.9.!'_~.P..!n!!!_ ___________________________ ________ M,?..t -----~..1.~- ===~E~Q. 162.25 . 153.17 

-~-/~~~!e~~;;n11~;~nses ____ ........................ _ .. _____ , __________________________________ .. ______ _______ .:!_~?..&! ... ....................... J~~t?~. --------..... J.~?.:.4 .. ~. -=~: __ ;!?T~~ ~~==: __ .. ~?..[~( 
98.10 - -

Total expenses 1,770.80 1,515.68 1 877.28 4,963.57 5,113.62 

ProfiV Clossl before exceptional items and tax 11-2} ..••...•. !1~:.5.?1 ·····-----i~Z&~) ··--··--···_().~?:!!~1 --··---··-{1.§.1,1..1) ·-·-------1.~19:.~11 
Exceptional items - - - - -
ProfiV(Loss) before tax (3-4) (45.55 (87.08) (167.86 (151 .11) (310.24 

Tax eXPense - . - - 0.05 

Net Profit I (Loss) for the oeriod after tax (5-6) (45.55 (87.08) (167.86) (151.11) (310.29 

Other comprehensive income (net of tax) . - - - -
Total comprehensive income for the period comprising profiV (loss) for 

the oeriod I after tax} and other comprehensive income{after taxH7+8) (45.551 (87.08 (167.86) (151 .1 1} (310.291 

Paid-up eQuity share capital (Face Value- Re.1/- oer share) 113.36 113.36 113.36 113.36 113.36 

Other eQuity NA NA NA NA NA 

Earnings per share (EPS} 

-~~~~~!f.:.~!~l.(Q .. Ot aQnU~Sedl •. --···---------------···---1-------· 
~~=~~=~~~=~~~?21 ~-------Ti~s-3)- ---- -o.Ei --------== 

a Basic ( Rs. P_er shar~ --------1--· (0.41} _ ____Q.82} 
--,r-1) (b) Diluted ( Rs. Per sharel 0.41 0.79 (1.53) {1.37 12.82 

See accompanying notes to the Financial Results 

\'(crore} 

Previous 
year ended 

31.03.2019 

Audited 

·---~ ... ~Q.~.:.I:!.?. .. 
163.61 

6 967.43 

::::::K~~~;§I 
106.42 

274.77 
321.78 

·--ill.:.~~ _______ _:!~QJ!~ .. 
-

7,033.77 

.......... (El§d~) -
(66.34 

12.26 
(64.08 
127.52 

(91.60 
113.36 

3 294.98 

---~6~5~ 

(0.58 
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UNAUDITED STANDALONE SEGMENT- WISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31,2019 

SI. No. Particulars 

3 Months 
ended 

31.12.2019 

t(crore) 
Standalone 

Preceding 3 Corresponding Current 9 Corresponding Previous 
Months ended 3 Months ended Months ended 9 Months ended year ended 

30.09.2019 31 .12.2018 31.12.2019 31 .12.2018 31.03.2019 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

::~:::: :::~~::~:::~~ ::~~::]~~~}.:=:~===:.~::::~~:::::::::~:::~~~::::::::::~~:::::~::~::::::::::::::::::::~~::~~::::::::::::::::::::::~:: :: :~~:::: ::::::::::::::~~~::::::::: :: :~:::::::I:~~§;,:t.i:: :::::: :~~~:::::;::~~I~I:: ::::~~:::::::~~~:E!I~L :~~~::~~:I~~~~K :~:::::~~:::::~:~&~~~1:: :::::z:Q.~I§.if. 
·············-··········· . .12: .... .P..i.l?.~!~~.!:Y •..... _ ....... -....... _ ..... ____ , ...... _ ............••.... _ .. ___ , .... ____ .......... _., ..... __ , ....................•................. -. ···--·····-·······?.?.: .. 1..~ .. ........................ .!..?~§.!!. .. ..•.........••......... J.?.~:.~~ .................... ?.?.~"·!!.·~- .................••..... 1.<?..?..:9..~ .. ..•........... ~.?.:1.:.~~-· 
.................. .<!~ •. E9~.!'!.~-----·-······---···-··------·--·-····---···-----·-·········· ·· ················-···· .. ·-·······-·· ··-······--.?..t<?.:.~:1. .. ·····-······---·..(1~~.0..!1.). -··················--~-~-~:.1?... ····----······~.!?.~:.!!.!! .. , ··------··· .. ·-~-?_(t§~ ... .•.... J .• ?.~-~~§.~-· 

d. Others 1.91 1.90 1.91 5.73 5.75 7.73 

Total _ £J]_5.22 1 417.81 2,284.32 5 658.68 5 698.28 !1,833.33 

Less : Inter- segment revenue 552.44 {9.11) 613.98 855.02 1,021 .32 2 029.51 

Revenue from operations 1 722.78 1 426.92 1 670.34 4,803.66 4 676.96 6,803.82 

--··.L··--· -~1!9.!!!.~~.1!§J!'rof~l!.(bQ~~1~!.9!.~Jax !!!2..!!2t~!.~~!.L ______________ . -----·-------- -------- ··--- ·---··--:-:-:::-::-t -----::-:::::::-=.::+ --::::::-::-=i 

................. _ .! :....§!!.9!L •••.•• ___________ ·----····-·-··--··············- ···-·---------·····-···-·····-· ·-···---AU.~ .. ···-·-···--··-·?.§.~?..~-- --····-··---<?.~.~~?.§1 ·---·------1-~:A!!. .. -·--····---·-··H?.!l.~?.?J ·---i~~-~L?.?.l 
···-·······--·····--· J>~ .... .P.L~Ji.~!.!Y ......... _ ....... -...... ----·····----·····--·············--······-·····················-··-·····--···················-··············--· ····---···---(1.?".1.?.1 ...................... ?.~c?.E?. .. ·-················ ·· ···.!?.?.:.?.~.. ····-·············.?-~:.?.?.. .. ............ _ .. .?.Q?: .. ~.!!. .. ···-·-···?.!!.~~?.A. 
···-··········-······· ··a':···6Yt~;··················-··········-·······-······ ···· ···-··· ·· ·· ·· ········· ···· ····· ·· ···· ········· · ·· ·· ···--·· ·· ········· ·· ·· ·· ····· ······ · ··················-·· ·· · ········-··· · ··1~~-~i-~ ··· ·· ·· ········· ···-_{~:~-~). ·-············ ··-·· ·· ·· ···1~:-~~- · ·--·· ·············-'1~:!~1 ·· ···- ·· ·········--····-~~-:~~, ............. ?.~!'~~-

Total 36.97 0.09 (119.64 105.23 (151 .31 l 147.15 

Less: Ill Finance costs IT§~?.} __ _(78.36) ___ .!1.~:..~ .. 1). _(234.~§1 ------ (245.63) _ __(gL?.!!l 
1----1----!(~iiil;-:ln:_::t;:::er:.::e'-":st~l,_,ncome 0.09 0.43 36.77 0.67 111 .41 148.08 

(iii) Other Un-allocable Income net off Un-allocable Expenditure {5.69) {9.24 {8.48) {22.46 {24.71) 139.79 

Total Profit/ (Loss) before Tax (45.55) (87.08 {167.86 (151.11 {310.24) (66.34) 

:::~:::~=~~:~ ~~~~~~~:~~~==~:=:~:~~~~=~~::=::::~:=~:=~~:~~~~~~::~~~:~~~=~=~~==~~~~~~::~~::~~. ~~:~~I9iUI: ~::::~~~Iiii&I :~::::~:~J:f.~:I~~ ~~:~:?.]if!.1~ ~~==~t:.?.~?..l.I :=~~I?_cqg_ 
.......................... _I.?.,..J2.!~!il!!.!Y ............... ___ ....... __ . ___ .................................. -----·-····---·····---·····--····················--·········-·············· ............... J!.?.Q.-.§.0. .................. ___ .?.?.?..,:?..~... ··· ···· ···--·· ···· ·· ···-~§.?.~1-1... ··--·····-··-···~.?-<?.:.~9. .. ······-·····-··-·····.?.§:?..~1.1 ... .........•.. ?.?.~L~-1 .. 
········-··· .. ·-······ .. s:~_.P..!?.~~L ................................ _ ............................................................... _ ......... _ .................................................. .1 .•. 1.~§.,?.?. ... ······ ···· ·····-~-•. ~.?.§.,~!?. .. ................... .1 .• ?..!.~:.11.9 ................ .1 .• 1?.§:.?.?. ........................ J.,.?-1~.&9. .. ···-···J..c?.~.?..,~.l?. .. 

d. Others 205.34 205.99 209.19 205.34 209.19 207.92 
·········-·····--·- ·a:-·uilai.iOC:aied" .... __ ..... ____ .... ___ ............................ ____ ..... _ .. __ .... _. __ ..... _ .. _ ........ __ ..... ---······-······--····· ···········-3··352·:2'f. ····-··········3··374:48· -···· ············3··42s~sa·· --···-··-··3·3·5-2:"27 ... ···········-·····3-426.-86.. . ....... 3.39"8~38 .. 

Total 12 602.23 12,322.28 13,008.00 12,602.23 13,008.00 14,405.70 

4. Segment Liabilities 
a. Sugar 2,928.79 2 372.09 2 895.79 2 928.79 2 895.79 ~~ 

------- J?: _ _Q!stil~--- _____ .?._5.68_ 25.53 29.81 ____ ?,5.68 29.81 29.16 

c. Power 1.53 0.77 0.50 1.53 - ·------·----·-.O..&Q_ ~-=---.~~9.9-
··-··-··-·· -a~-Oit.-e;;···-····-··-------···--··-------------···----····-·-·-·-·--······---·····-·-·····--·· ···- ----··-······o~s9 .. -·····----------o:s3-· ··----·-···-··--;:·46. --·------·--o.89 1. 46 o. ss 
······--··············- ·a~--uliailoca!ea····-········-····----·····----··----·························· ······-··· .. --·······--·······-························· -·····-···a-392·:as ... ··············i3"."62s:2a·· ···--··········e·a·sz:·aa· -········e·3iii.as· ················s.a92:as·· ...... 6.a·os:·3-r 

Total 9,349.74 9,024.20 9,820.42 9,349.74 9,820.42 11,000.65 
Contd-3 
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Given 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 issued by the Company to the Joint Lender's Forum (JLF) of the 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 Company at a price in accordance with applicable laws (including the ICDR Regulatioos). The OCDs carry a 

concessiooal coupon rate (1 .00% p.a for the current financial year ) and the difference between going weighted average interest cost and said coupon rate (YTM) Is payable 

along with redemption of OCDs in 13 equal instalments commencing from financial year 2024-25. Since premium to be paid is contingent on occurrence of the event of 

redemption of OCDs, the YTM of Rs. 825.95 Crore from the date of allotment of OCDs till December 31, 2019 (Including Rs. 104.19 crore and Rs. 311 .44 Crore for the quarter 

ended December 31, 2019 and 9 Months ended December 31, 2019 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 31 .12.2019 

3 The Company has non current investments (long term investments) aggregating toRs. 97.34 Crore in subsidiaries and current investment in a group company of Rs. 770.13 

Crore, loans and advances along with accrued interest of Rs. 1635.11 Crore and trade receivables of Rs. 16.22 Crores recoverable from subsidiaries and loans and advances 

along with accrued interest of Rs. 511 .86 Crore from other company, all aggregating Rs. 3030.66 Crore. Some of these subsidiaries and other companies have accumulated 

losses and/or negative net worth and/or current liabilities exceeding their respective current assets, as at the respective balance sheet dates. Management has evaluated this 

matter and Is of the firm view that sufficient efforts are being undertaken to revive the said subsidiaries and other companies in the foreseeable future so as to recover carrying 

value of the investment and the diminution, if any, even if it exists is only temporary. Further, management believes that the loans and advances given to these subsidiaries and 

other companies are considered good and recoverable based on the future projections, and ongoing efforts towards obligation casted on the Company and its promoters to 

recover the outstanding loans in phased manner in terms of the agreements executed to give effect to the debt restructuring schemes from time to time and accordingly no 

provision other than those already accounted for, has been considered necessary. Auditors have drawn matter of emphasis in their limited review report. 

4 The Company had discontinued the policy of deferment of certain off season expenses to align with the requirement of IND AS 34 "interim financial reporting· since quarter 

ended December 31, 2018; all the deferred expenses had been charged off in quarter ended December 31 , 2018. The corresponding quarter ended on December 31, 2018 

included "deferred off seaSOll expenses charged" Rs. 98.10 Crore. 

5 The Company has adopted IND AS 116 with modified retrospective approach, with effect from April1, 2019. Accordingly the comparative periods have not been restated. There 

is no impact of IND AS 116 adoption to the retained earnings as at April 1, 2019. The Company has recognized Rs. 11.54 Crore as right of use assets and the corresponding 

lease liability on the date of transition I.e. April 1, 2019. Further, an amount of Rs. 0.56 Crore has been reclassified from non-current assets to right of use assets against security 

given for lease in previous period to depreciate for the right of use assets and finance cost for Interest accrued on lease liability. There Is no material impact on profiV (loss) after 

tax and earning per share for the quarter and 9 mooths ended December 31, 2019, on adoption of IND AS 116. 

6 On the basis of principle of conservatism and prudence, the Company has not recognised interest income on inter corporate debts Rs. 36.61 Crore for the Quarter ended 

December 31,2019 and Rs. 109.43 Crore for 9 months ended December 31, 2019. 

7 For the 9 months ended 31.12.2019 and earlier 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 finished products I.e. sugar and molasses which is determined by market forces 

based on demand -supply situation and other market dynamics, which are external factors. The Company continue 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, monetisatlon of certain non-core assets etc. The debt 

restructuring as per RBI's S4A Scheme. would result into improved liquidity during next 7 years. The Government has taken different measures to improve the financial health of 

sugar industry, including maintenance of buffer stock of sugar and subsidy thereon, fixing obligation for export of sugar (MIEQ - minimum indicative export quota) to reduce 

sugar availability, fiXation of minimum support price (MSP) for sugar. All these measures are expected to turnaround the operations of sugar industry oo sustainable basis. The 

Company also expects to receive accrued benefits under the Sugar Industries Promotion policy 2004 for which it is entiHed to. In view of the above. the management expects to 

generate positive cash flow from operation and accordingly, the financial statements are continued to be presented oo going concern bas1s, which contemplates reahsatioo 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 above results have been reviewed by the audit committee and approved by the Board of Directors at their respective meetings held on February 10, 2020. 

9 
For Baja) Hlndusth 

Place: Mumbal 
Dated: February 10, 2020 ( t 

D. K. Shukla 
Director 

DIN 00025409 



CHATURVEDI SHAH LLP 
Chartered Accountants 

Independent Auditors Review R epo rt 

To the Board of Oin·ctors 

Ba,j:tj llindusthan SugM Limited 

I . We hav~.: revi~:wed th~o: accompanying staten1cnt of unaudited Standalone financial rcs uhs 

ur f~ajaj llindusthan Sugar Limited ("the Company") for the quarter and nine months 

enJed 3 I st l )ct.:cmb~.:r. 20 I 9 ("the St:llctm·nt" ). The statement has been prt.!pared by the 

Company 's MHnngctnent pursuant to Regu lation 33 of the SEBI (Listing Obl igat ions and 

Disc!usun..: l<cquiret1lents) Regu lations. 2015 as amended ('the Regu lation'). 

l. l'his Statement, w hich is the responsibility or the Company's Management, has been 

pn.:parecl in accordance with the recogni tion and measurement princip les laid down in 

Indian accounting Standards (JND AS) 34 ''Interim Financial Reporting" prescribed 

under Section 133 of·' the Companies Act. 20 13 and other accounting principles generally 

accepted in India and has been approved by the Board of D irectors in their meeting held 

on IO'h February, 2020. Our responsibility is to is~uc a Conclusion on the Statement 

based on our review. 

w~ concluctec.l our rev iew i tt accordance with the Standard on Review Engag~.:rncn t (SRE) 

24 10 'J<.cvievv of Interim Financ ial Information Performed by the Independent Auditor of 

the Entity', issued by tile l t1 stitute o r Chartered 1\cc.:ountants of India. T his Standard 

n:qui n.:s th<ll we plan and perform the review tL) ubt<tin moderate assurance as to \\'llc tltcr 

the financial ~ tillL'Illl'llts ill'l! i'r~'l: ol' tnukrial ltt isst<ttL'l l lelll. 1\ rcvie\v is lim ited pritmtrily 

lu inquiries of' Company per:-,onncl attd atwlyl i~.:al procedures app l ied to fi tlancial daw and 

thus prov ide less assurance than an aud it. We l1avc not performed an audit and 

accordingly, we do nor express an audit opinion. 

LJ. We draw attent ion to Note No.2 of the Statement, regarding the non-provision o f 

premium payab le on Optiona ll y Convertible Debentu res (OCDs) at lhe time of 

redemption of OCDs issued to lenders pursuant to the Scheme for Sustainab le Structuring 
of Strc<;sed Assets (StlA Scheme) which stipulates that the yield to maturity ( YTM) being 

Lhc dif'ferencc between weighted average interest and coupon rate payable as redemption 

premium at the time or redempti on of OCDs redeemable in 13 equal instal lments 

commenc ing from the Financial year 2024-25. Th~.: Company considers such YTM/ 

redcntptio tt premium as contingent l iability and has not provided for the same in the 

boob or account fo r the qum1cr and nine months cnLIL!d 31 s' December, 2019 amounting 

to Rs . I Qtl . l c; ci'Orc <tnd Rs . 3 1 I A-~ crore respective ly. The <.~ggregate liabil ity for such 

Y'l M l't'l)lll the date ur a l l (llnt~.:nt of OCD:-; ti l l p~.! riOll ended 3 1" Lkc~.:ml>l.! r. 20 I 9 is R:;. 

S25.95 crot·c from date uf' allotment ~l l. CJCDs. I lad such int(;.!rest been prov ided 0 11 

OC'D's, th~.: reported k>s,; t'or the quarter ami nine tnonths ended 3 1 '·' December, 20 I CJ 

wou ld have been Rs. 149.74 crore and Rs . 462.55 crore instead or Loss o f Rs. 45.55 

crore and Rs. 151.1 1 crore respectively. 

URL · www.cas.ind.in 

Branch : Bengaluru 



cHAruRvEot m sHAH LLP 
C h orte ted Accountants 

). i3<tscd on e>Ur r~vicVv Lonductcd .1s s tated above. and cxecpl lor our comm~nls in pan1 4 

:tb\1\i: ll<ltllil!t!. has C1llllc l\1 uu1 attct1lt(lll that LaU'>L'S U'> to heliL'\C' that tlw [lCC:lHHpunying 

Stiltt'l1ll'Ilt. prL·p:lrcJ in <ll.::.·drd<i:ll.:c \\ 1tl1 the :IJlpl ical,k lndiatt t\CetH IIHillg Stand.trds ( lnd 

/\':-,) prescribed lltldl.'r ~et t ll)fl 133 of lht· < ,)mpan ics Act. 2013 as amended. read with 
rdcvan t rules issued then.: under and other recogn iscLI accounting practices and principles 

gcnern l ly accepted in India. has not disclosed the information required to be disclosed in 

terms of Regu lati on. read w ith Circular, including the manner in which it is to be 

disclosed, or that it contains any rnaterial misstatement. 

f>. •t) We Jrmv attention to Note No. 7 of the Statement. referring to various matters w hich 

indicmc a material uncertainty , whi ch may cast sign ificant dottbt abou t the Company's 

ability to cn11tinu~: a~ a going Cl~nc~m . llowcvc:r the management exp.:cts to gcncn.ttc 

positive t.:ash flow front up..::mtion this year baseJ nn improvement in sugar recovery 
['l•~r-' Ciltage & L:XjX~t:b f'url iler improvement in the Op<::rnlionaJ efficiencies in other 

parameter<; based on variuus concctivL: measures tnken by the Company including the 
re$tl udLiring ol· d~:b t ~, u:, ~talcd in the said note <t11d the company expects to receive 
bene !its nnd.:r tltc Su~;ar Pr~Jill(\\ion [>, lltcy :>UO~ pmsuan l hl n ravo rable Orckr o t' Hon'bk 

:-iuf'l!'~t l h.~ C 1\Url <li' lm! i:L t\cc'(• ldtngl: . th..: C'ontpany i.~ o l· the\ it:w tltm going ,·<•lll't: l'll ol 

lite act:vu11tiug ;,. apprt•pri:lh:. 

b) ,\s stated in Note no.3 l>l' the S1atemenl, Lhe Company has exposure aggregati ng to Rs. 

1.748.67 crore in its three w holl y owned subsid iaries, Rs. 770.13 crorc in other 

Cl)mpanics w hich are related to group and Rs. 5 11.86 crore in other companies, 

aggrcgaltng toRs. 3.030.66 crorc, by way of investments, loans. accumulated interest on 

(hcsc !oans and rcc\.·ivablr.:s. The above exposure is considered good and rccovcrahlc by 

ihe managenwnt bl\)'.ed on the future projcd ions, vahwtion reports, ongoing et'forts lor 

nbligation caskd oo the Ct)mpany attd promoters to recover the ~>utstanding loans in 

phascJ ITHIIHWr in tc;nn s o f the agreements executed to givt: effect lo the debt 

n:su·ucturing sch..:n1es frun1 time to lime and accordingly no provision ha::; been 

~·onsidcn.:d nccc:;sary . 

Uur C\ltiCiusic•n 011 tile ~lat~' lllcllt i ~; 1101 nwdifil'cl in rco;;p~-:.·1 of the ubovc mallcrs. 

hn ChalurvNii and Shah LLI' 

Mentbcrsllir r,Jo: I 03418 
UIJiN No: :201034-1.. 

Date 1-'c.:bruary 10. 2020 
t>Jacc: Mtunbai 

Contmilat1on c eet. 



b~~SUGAR 
Bajaj Hindusthan Sugar Limited 

CIN: l15420UP1931 PLC065243 

Regd. Office: Golagokarannath, Lakhimpur-Kheri, District Kheri, Uttar Pradesh- 262802 
Tel.:+91-5876-233754/517/8, 233403, Fax:+91-5876-233401 , Website:www.bajajhindusthan.com 

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31,2019 

Sl. 
No. Particulars 

3 Months 
ended 

31 .12.2019 

Unaudited 

Consolidated 
Preceding 3 Corresponding 3 Current 9 
Months ended Months ended Months ended 

30.09.2019 31.12.2018 31.12.2019 

Unaudited Unaudited Unaudited 

1. Income from operations 

l---..~l<a~)R~e:.!v~en~u~e~f.!.lro:::;m~opet::::.rr:::atJ~·on=s-----------------+-1L7~ ___ 1.lli4J-__ 
(bl Other income 2.54 1.87 

Total Income 1 726.53 1,429.28 

'L671 .53 
22.36 

1 693.89 

4 806.02 
9.27 

4,815.29 

Corresponding 
9 Months ended 

31 .12.2018 

Unaudited 

4 678.18 
76.71 

4,754.89 

~(crore) 

Previous 
vearended 
31.03.2019 

Audited 

6 806.39 
95.89 

6,902.28 

Totalexpenses 1,772.88 1,519.10 1,880.86 4,970.96 5,120.24 7 036.22 

3. ProfiU Closs) before exceptional items and tax (1-2) (46.35 (89.82 
4. Exceptional items 
5. Profit/Clossl before tax C3-4l (46.35 189.82 
6. Tax expense 
7. Net Profit /_(loss} tor the period after tax{5·6l 
8. Share of Proft/CLossl of associates 
9. Non controlling Interest 

10. Net Profit/ (loss) after taxes non controlling interest and share of 
profit/ (loss} of associates(7 +8-9} 

11 Other comprehensive income I net of tax) 
12 Total comprehensive Income for the period comprising profit/ (loss} for 

the period (after tax) and other comprehensive income (after tax) {7+8) 
____ 1]__ Paid-up eauitv share caoital IF ace Value- Re.1/- Per share) 

14 Other eauitv 

( 46.35} 

(46.35} 
(0.21) 

(46.56) 
113.36 

NA 

(89.82 

(89.82 
(0.23 

(90.05 
11 3.36 

NA 

(186.97 (155.67} (365.35 (133.94) 

(186.97 (155.67} (365.35 (133.94) 
0.05 2.63 

. (186.97 {155.67 1365.40 136.57) 

0.00 (0.01) 

{186.97 155.67 365.40 136.56) 
2.02 (0.62 1.67 (27.09) 

(184.95} (156.29 1363.73 1163.65) 
113.36 113.36 113.36 113.36 

NA NA NA 2667.04 

~ ~mir:!QS per share (EPS) 

-----~,1~ea~(~~~t~a~n~n~u~al~i~~L-.---------------
------~~~~~~~s.P~~:~~·---------------------------------t-----+.l~o~.::~~ttr) _______ ~~:g~::~nH--------+~ttr------~~------~~~----~~ (1.70) (1.41 (3.32 (1.24 

(1.70) (1.41 (3.32 (1.24 

See accompanying notes to the Financial Results 
Con! -2 
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Sl. 
No. 

-2-
UNAUDITED CONSOLIDATED SEGMENT- WISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2019 

t(crore) 

Consolidated 

3 Months Preceding 3 Corresponding 3 Current 9 Corresponding Previous 

Particulars ended Months ended Months ended Months ended 9 Months ended vearended 
31.12.2019 30.09.2019 31 .12.2018 31. 12.2019 31.12.2018 31.03.2019 
Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

........ L ........ ?..~m~!!!..!3.!1.Y~!!.\!.!!. .......................................................................................................................................... - ................. _ ........................................................................................ ....................................................................................... _ ................................................................................ - ... . 

................... -~: .• .§~9i:!r. ...................................................................................................................................................................................... ............ J .•. ~.~Q,I.~ ........................... 1..~§.;L~J ... ........................ J.,.!.l.1.:.~1 .................. -~ .•. ~.?..~"-~-- ...................... ~.1?..~.~.:.!!.1. .. ........... I.,Q~~.:.<1.Q .. 
................... .. ~"-·Q!.~!l!!!1.!Y ........... - ........ _ .... _ .. _ .... _............................................................................................................................ .. .................... ~.~:..1.~ .. ........................ _ ..... Il&~... .. .......................... ..!.~~"-~!! .......................... .?.£~"§.;t .................... _ .. iQ.~.:!!.~ ... ............... ~l~"·~§. .. 
-----·---· .. !<" ... f.9-~.!1.L .... - ............................ ------·-----------------.. ·-----·-----------.. ·----.................... ~J.Q".i~- .... __________ {!~:9.~} ............................. ~.!!?"~~- ....................... i~~"-~-8. .. -·---------.!?.~M~ ............ J,.?.!?.~,§.~ 

d. Others 3.12 2.39 3.10 8.09 6.97 10.30 

·-·+-:----,-,-·---..,..-----~To,!!ll ----- f---? •. £?§.:..4.~- _____ M~~~~-~ -----~,285.~ 5 661 .04 5 699,§0 8 835.90 
Less : Inter- seQment revenue 552.44 t9.11J 613.98 855.02 1 021 .32 2 029.51 

Revenue from ooerations 1 723.99 1 427.41 1 671.53 4 806.02 4 678.18 6 806.39 

2. Segment Results (ProfiV(Loss) before tax and interest l 
1--·-Ha~·-:Suaar 32.98 26.79 (233.26) 45.38 (426.22 (338.22 
______ LPistly,e,...ry ____________________ .. __ 117.151 "~ 62.22 79.27 ~~. 263.53 

-- ~~5t~~----- ·--------------------------------·-·- .... ·-------~~~~ti ·-·-.. ---·-----1~~~~1-------.. ·-----~-H~-i ·-·--·---17H~{ ----1~~~~ --~ 
Total 36.14 (2.64) (122.04) 100.66 156.56 139.60 

................... Less: (I) Finance costs .................... m>.,.~~). ........................... fl.~.:~.9J ................................ m~,-~:!.). ...................... <.?..~~,§.~) ........................ !~~.?..&~l .............. ~.~.E{Il 

.................................... -HIIi ·'6\ff:r~&~:i!I~a·i>-i&Tiicome.nel-ori"un:aiiocat>i·a··e.xoii.ii<iiiure ......................................................... ~~~·~~ .................................... (~'1~) ................................... f[f~·· ......................... <2~~I~' ............................. i~}'~-~) .................. &H~ .. . 
Total Profit I (loss) before Tax (46.35 (89.82) (186.97) (155.67} (365.35) (133.94 

....... _:3.c..... §..~9.!!!~~-t~~!~~ ........... _ ................................. _ .. ________ ......................................... _ ................................................................................................................. --............... _ .............................................. _, -----------........... - ............. -............. ·--·- .. --------
l---+-7a'-. ?..!!9.~----- -------------- _________ ......... _____ l..Ql:L?.~.. ·---·---~...ZQ?.&~.- .. ______ 7 •. £~~-7 4 _____ , __ ..L.QJ 7. 7?_. ___ ___l.J95] 4 ~-I~ 

b. Distillery 870.60.c_ ___ §§7.2'\...r-_____ 8.§..2.41 ..... ------~70.60. ____ 86~.41 876.53 

c. Power 1 691.98 1 712.67 1 750.50 1 691.98 1 750.50 1 784.62 

d. Others 227.33 227.23 244.27 227.33 244.27 237.10 

e. Unallocated 2172.91 2 197.59 2 263.44 2 172.91 2 263.44 2 217.73 
Total 11 ,980.57 11.702.34 12.416.36 11,980.57 12,416.36 13,790.98 

___ £_ ___ S~ment LJ!J_\)IIities _____ --------- _______________ ........ ·-------- -·------- -------- --..,.-.,..,..,....,...,-! 
... ....... --. -~L$.~9~L--------------------------------------- ·---·---~~~? .. EY.. ____ .. ___ .... .? .. &!l~Q.~ ... ......................... ~ .. ~?2:Y. .. ..... _ ........ ~)!l~"lY. .. __ , ______ ,?.&~§.,?..~- .. ---~,Jg§..?_ 
................... .~.:....QJ.§~J!!1.!Y .. ____ ,. ___ ... _ .. _____________ ................ - ..................... --·-----·--------.. --......................... ~~J~!! ........ - .................. .?§.,.§.~ .... _ ................ - .......... ~~"-~!- .... - ................ 1.?".!?..8. .. ----.. -·-----~-~.:.!!.L ______ _1.~.:1~-
................. -~; .... eP..'!:!'!~ ............................................................................................................................................................................. ····-·-........... 1.,~~ .................................... .9.1..?. ...................................... Q,.~Q .................... - ... -J.,.?.~ ............................... Q,.?..Q .. ----·--.. ~,.QJ. .. 

d. Others 166.89 165.29 116.85 166.89 116.85 113.31 · ··a:···iTnai.ioca.ie<J ..................................................................................................................................................................................... 6.2'3!3:32" ....................... s .. 47·2:7'o ............................. 6.79s:·1·a·· .................... s .. 23ii.32 .. ··--............ 6.79'if1"a ......... -.6-7os:·7s-
Total 9,361 .21 9,036.38 9,838.13 9,361.21 9,838.13 11,013.88 

The consolidated financial results include results of the following companies: 

Name ofthe Subsidiary Companies 

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

Holding as on 
December 31, 2019 

100.00% 
100.00% 
100.00% 
99.00% 
99.88% 

# Management has compiled the accounts as at December 31, 2019 in order to consolidate the accounts with that of the Holding Company. 

Holding as on 
March 31, 2019 

100.00% 
100.00% 
100.00% 
99.00% 
99.88% 

Cont- 3 
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Given the seasonal nature of industry, the results or any quarter may not be a true and/or proportionate reftection of the annual performance of the Group. 

2 The Optlonally Convertible Debentures (OCDs) aggregating to Rs. 3483.25 Crore issued by the parent Company ( BHSL ) 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 unsustamable debt. provides the holder an op!Jon to exercise the 

right to convert the outstanding OCDs into the equity shares of the parent Company at a price in accordance with Applicable Law (including the ICDR Regulations). The OCDs carry a 

concessional coupon rate {1.00% p.a for the current financial year) and the difference between weighted average interest cost and said coupon rate (YTM) is payable along with redemption of 

OCDs in 13 equal instalments commencing from financial year 2024-25. Since premium to be paid Is contingent on occurrence of the event of redemption of OCDs, the YTM of Rs. 825.95 

Crore from the date of allotment of OCDs till December 31, 2019 (Including Rs. 104.19 Crore and Rs. 311.44 Crore for the quarter ended December 31, 2019 and 9 months ended December 

31 , 2019 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 31.12.2019. 

3 The parent Company has current investment In a group company other than subsidiary companies of Rs. 770.13 Crore, and also the group has exposure amounting to Rs. 1082.76 Crore 

relating to loans and advances along with accrued interest from other company, all aggregating Rs. 1852.89 Crore. Some of these other companies have accumulated losses and/or negative 

net worth and/or current liabilities exceeding their respective current assets, as at the respective balance sheet dates. Management has evaluated this matter and Is of the firm view that 

sufficient efforts are being undertaken to revive the said other companies in the foreseeable future so as to recover carrying value of the investment and the diminution, if any, even if it exists is 

only temporary. Further, management believes that the loans and advances given to these other companies are considered good and recoverable based on the future projections, and ongoing 

efforts towards obligation casted on the parent Company and its promoters to recover the outstanding loans in phased manner in terms of the agreements executed to give effect to the debt 

restructuring schemes from time to time and accordingly no provision other than those already accounted for, has been considered necessary. Auditors have drawn matter of emphasis in their 

limited review report. 

4 The parent Company has discontinued the policy of deferment of certain off season expenses to align with the requirement of IND AS 34 "interim financial reporting• since quarter ended 

December 31, 2018; all the deferred expenses have been charged off in quarter ended December 31, 2018. The corresponding quarter ended on December 31 , 2018 included "deferred off 

season expenses charged" Rs. 98.10 Crore 

5 The Group has adopted IND AS 116 with modified retrospective approach, with effect from Aprll 1, 2019. Accordingly the comparative periods have not been restated. There Is no impact of IND 

AS 116 adoption to the retained earnings as at April 1, 2019. The Company has recognized Rs. 11 .54 Crore as right of use assets and the corresponding lease liability on the date or transition 

i.e. April 1, 2019. Further, an amount of Rs. 0.56 Crore has been reclassified from non-current assets to right of use assets against security given for lease in previous period to depreciate for 

the right of use assets and finance cost for interest accrued on lease liability. There is no material impact on profit/ (loss) after tax and earning per share for the quarter and 9 months ended 

December 31, 2019, on adoption of IND AS 116. 

6 On the basis of principle of conservatism and prudence, group has not recognised interest Income on inter corporate debts Rs. 19.7 4 Crore for the Quarter ended December 31, 2019 and Rs. 

59.22 Crore for 9 Months ended December 31, 2019 

7 For the 9 months ended 31 .12.2019 and earlier years, company had incurred losses resulting into reduction of net worth to that extent. The losses were mainly atttibutable to high raw material 

i.e. sugarcane prices and other inputs cost, and relatively lower realisation of finished products I.e. sugar and molasses which is determined by market forces based on demand -supply 

situation and other market dynamics, which are external factors. The company continue to operate at optimum levels and expects improvement in the operational efficiency in form of 

improvement In sugar recovery, reduction of overheads, finance Md other costs, monetisation of certain non-core assets etc. The debt restructuring as per RBI's S4A Scheme, would result into 

improved liquidity during next 7 years. The Government has taken different measures to Improve the financial health of sugar industry, including maintenance of buffer stock of sugar and 

subsidy thereon, fixing obligation for export of sugar (MIEQ - minimum indicative export quota) to reduce sugar availability, fixation or minimum support price (MSP) for sugar. 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 statements 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 figures for the quarter ended December 2018 and the 9 months ended December 31 , 2018 Included in the statement or consolidated Financial Results for the quarter and 9 months ended 

Oecember 31, 2019 have been approved by the Holding Company's Board of Directors, but have not been subjected to review as the mandatory requirement for limited review has been made 

applicable for periods beginning from April 1, 2019, pursuant to Regulation 33(8) of SEBI (Listing obligations and Disclosur.a Requirement) Regulations, 2015 as amended. The Figures for the 

quarter and 9 months ended December 31, 2019 are management certified figures. 

9 The above results have been reviewed by the audit committee and approved by the Board of Directors at their respective meeting held on February 10, 2020. 

10 Previous periods figures have been regrouped/rearranged/reworked/restated wherever necessary to conform to the current period classification. 

~~f\A, itYn ) 
ll~ { i1 ~~· 

r ?-J' 

\~.</!I 
Place: Mumbal 
Dated: February 10, 2020 

For Baja) Hlndusthan Sugar Limited 

D. K. Shukla 
Director 

DIN 00025409 



CHATURVEDI SHAH up 
Chartered Accountants 

To the Board of Directors 

Bajaj llindusthan Sugar Limited 

I . We hav~:: reviewed the accompany ing Statement of Consol idated Unaudited Financial 

Results o f' llajaj Hindusthan Sugar Limited ("the Parent") and its subsidiaries ( the 

Pun.:nt and its subsid iaries together re ferred to as " the Group" ). and its share o r the net 

protit/(loss) after tax and hltal comprehensive income /(loss) for the quarter and nine 

momhs ended 3 I'' December, :2 0 I<) ("the Statement" ). being submitted by the Parent 

pu1·suant to the r.:qu i rem~' nt •>~' Rcg.ulation 33 ,) r the Sl~l3 1 (Listing Obl igati ons and 

Disdosure Requi rements) Rl.!gulations. 20 15. as amended (''the Regu lations"). 

'> T his Statement. 'vVhich is the responsibility or the Parent's M anagement and approved by 

th.: Parent's Board of D irectors in their meeting held on I 0 February. 2020. has been 

prerared in accordance \vith the recognition and measurement principles laid clown in 

Indian Accounting Standard 34 "Interim Financ ial Reporting" ("lnd AS 34"), prescribed 

under Secti on 133 of the Companies Act, 2013 as amended, read with relevant rules 

issued thereunder and other accounting principles generally accepted in India. Our 

responsibi lity is to express a conclusion on the Statement based on our review. 

3. We c')nc.Jucted our review or the Statement in accMdance w ith the Standard on' Review 

l ~ ngagemenls (SRL·:) 2410 " Review of Interi m f-inancial Information Performed by the 

I ntlependcnt A udi tor o r the Cnti ty" . issued by the Institute of' Chartered Accountants of 

India. A n.:vicw of i nil~rim linanci nl inl'ormation consists of making inquiries. primarily 

of pl'r:;ons rcspon:.ibll' lor linnnc ial and ill.:coun ting matte1·s. and applyi ng analytical ancl 

otli..;r rcvi ':'~ pr<h.:edui't.::, . ,\ rcvit.:\\ is sub~t~1 nt i <1 l l,: k·ss in scope than <l ll audit conducted 

in ac<.: ord:111~.: e with Standards on Aud it ing <lllcl eonscqm·nt ly doe~ not enable us to obtain 

assurance that we would bccorn~ aware or :111 signilicant matters lhat mighl be idenli lied 

in nn audit. Accordingly, we do not express an audit opinion. We also performed 

procedures in uceorclance w ith the circular issued by the SEBI un<ler Regulation 33 (8) of 

thu Sl~l3 1 (Listing Obl igations and Disclosure Requirements) Regu lations. :?.015. as 

amended, to the extent applicabk. 

4. The Statement inr..:i11dcs the results o f the Col lowing entities: 

Su bsidin rics 

a. l ~aja_i Aviat ion private l.td 
b. Hajaj PoW<.:i' Ccn-:r~llion Private Ltd 

~.: . lbjaj l l industhan (Singnporc ) Pri vate Ltd. SilltJ.ap,l rt: 

d. PT l}atu 13un; i Pcrsadu. lndon-.:si<l 

e. PT .Jang.kar Prim<L l nclone~ia 

:'i . or 
of 

~ 
Head Office: 714-715, Tulsiam Chambers, 212, Nariman Point, Mumbai- 400 021. India. Tel : +91 22 3021 8500 • Fax: +91 2~~~~ 
Other Offices: 44- 46, "C" Wing, Mittal Court, Nariman Point, Mumbai- 400 021, India. Tel.: +91 22 4510 9700 • Fax . +91 22 4:n'9:~:;::;:::;o..,.· 

URL · www.cas.ind.in 

Branch : Bengaluru 



cHAruRveol m sHAH LLP 
Chartered Accour.tonts 

prl..!mium at thi..! time ol· redemption ol OCDs redeemable in I 3 equa l insta lments 

ClJlll llll'rH:ing lrurn th...: I· inancial vear :?.0:?.4-25. l'he Parl..'nl considers !>m:h YTM/ 

rcdi..!Hlptiun premium a~ cotllingl.!nt li<tbility and has not proviucJ for th~.: same in the 

boob ~.,f ae<..·(•unt ll)r the cjuartcr and nine months emlcd 31 " December, 20 I 9 amounting 

\l> Rs. I 0 I I I.J 1.Turc ,1 1J Rs. i I 1.-l ·l ::wn. n:~p1.·ctl\ 1.'l). lh1.' <tg.g.rcgate liabtlit) f~.1r such 

'Y l\lr.nllll the date of:al l .. )llllent .. •t ' (Jt ' l);; till period ended 31'' D~.:ce111ber. 2019 is Rs. 

82:' .. 1}5 U'l'rc from d<lll..' of allotml:nt .. )1 OCDs. H.1d such imercst been provided. the 

reporu.:d eon!-.olrdated lu~~ tor the quart~.:r and nine months ended 31 ,., December. 2019 

wou ld have bt.:~.:n Rs. 150.54 crorc and Rs. 467. 11 crore i nstead of loss or Rs. 46.35 crore 

ancl Rs. I 55.67 crore respecti vely. 

6. lias~.:d on nur rt>vicv, conducted and procedures p~.:rformed as stated in paragraph 3 above 

and except lor tht.! effects of the matter:; d~.:scribed in paragraph 5 abov.:, nothing has 

L01111.· to l)u,· attcnt ion thnt causes us to bel icvc that the accomp<tny i ng Statement. 

prepard in .H.:cunianlc '' ith the:: recognition ami measurement principles laid down in the 

a fnrl..':.ard I ndwn Accounting ~tandard ami other accounting princ i ph!s generally accepted 

i11 lndi.1. has not drsclosed the information required to be disclosed in terms or Regulation 

1J o l the SEHI (l . i;,ti ng Ob ltg.;Hillll'> ~111d Disclosure Requirements) Regulations. 20 15. as 

amcndt.:d. rL·ud '' i tll n:kvant rule~ issued thercunckr and otha a<.:counti ng principles 

gcnn:r ll~ :tt.:CL'Plvd in lr rd ia. has 111 1t di-.dm.cd thc i ttforntation req uin.:J to b1.· d i ~c l os.::d in 

tc.·nt-. ulthl.' 1\t,!Uidti,lll. r,·~td \\llh lilo: ( ir,·ul:ll . induding th ~.· tll.tnner in \\hkiJ it i::; ttl bt.: 

dt ... o:lused , 111 th.tt : t cort[Jtns :111) materi,tltni'>sl:rt..:ment. 

7. a) 1\s slated in Note no. 7 o f the Statemcm. referring to various matters which indicate a 

material uncertainty. which may cast significant doubt about the Parent's ability to 

continue as a going concern . llowevcr the managemenr expects to generate positive cash 

t "-}\" from operation this y..:a r based on illlprovement in sugar recovery pernmtage & 

e.\pt'ct :,; l'urt her impro\'<..'ment in the opera! innul eniciencies in otlw r parameters based on 

various co r-recti w measure" taken by the Pan::nl inc Judi ng the r est ruct uri ng or debts as 

~rated in l ite '>Hid note .md the Parent expects to rc<.:c ive bcnclits under the Sugar 

Pmnwt;on Policy 200<1 pursuant to a l'avorahk Order of Hon'blc SuprCtn \.! Cou tt o f India. 

\ccordingly. th~.: ()roup i~ or the vi..:" that going concern o f the accounting is 

:lpprorriate 

b) \., :-.tatul 111 Not~ 1"1l =' tn tlh· ~t:l\crnent. the l1f\>ttp h:1s ... ·xposure aggregating to Rs. 

770. 13 ll\11\.. in t.'"''"Jldll ,.-., ut i!.:!· th.tn ... ub.,i,lim) t.. l.' l 1 l p:111i~., \\ lL icll :m.: 1 clatt•d to group 

ami R~. I.O!n.7o crt11'1.' in other 1:\l lllpartil..!'o. aggn:gating IO Rs.I.S52.~l) Cl't.ll'C, by \\H) or 

im·cstmL'IHS. 1\)ans. uccumulm~.·cl intet·cst 1111 th t.:s1: loans. l'hcsc nmounl bi..! ing Ctll1sidered 

~ooJ and rccover:tbk by the munagcmcn t based on the future proj ct:t ions, valuat ion 

reports. ongoing efforts lor obi igation cast~.:J on the Group and it:. promoters to recover 

the outstanding loans in phased manner in terms of the agreement:; executed to give 

effect to the debt restruciuring st:hcmcs from time to time and accordingly no provision 

other than tho<;<.' a I read) accounted tor. has been considered necessary. 

Oll! Con<.:lusion on the Sta!~ntent is 1101 nloddicd in respect of the above matters. 

ConbruatJo:~ ~eE 



CHATURVEDI SHAH LLP 
Chartered Accountants 

H. !'he consolidakd unaudited financial rc:.ults includes the interim financial results of 5 

subsidiaries wltich have not been n:vic" t'd by their auditors. whose interim financial 

results rellel·t tot::~ I revenue or Rs. 3.08 cron: ami Rs. 8.24 crore, net loss of Rs. 3.15 crorc 

ami Rs. 11.62 crnn: ~:~nd tl)tal comprd1cnsin: toss or Rs.3.36 crorc and Rs.l ::!.24 crore. for 

thc quaner and nine months cndcd 31-;t L>ecember. 2019. as considered in the 

consolidated unauditetl financial rl.'~ult-;. According to the information and explanations 

gtvl.'n to us b; the l\1anag.entcnl. these interim financial result-. arc not material to the 

(;I'll lip. Our con~· I usi lln utt the S l:ltcnwnt i~ nut tnod i lied in respect or the abov~.: matter. 

For Chuturvcdi and Shah LLJ> 

Chartered Accoumanl~ 
Firm's Registration No: 101720W! \VJ00355 

Lalit It Mh:llsl'lwr 

Pattttet 

Date: Fcbruat y Ill. 2020 

Plal·e: !\1umbai 

Cor 1on hee 


