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November 11, 2021

DCS-CRD National Stock Exchange of India Limited
BSE Limited Exchange Plaza, 5th Floor
First Floor, New Trade Wing Plot no. C/1, G Block
Rotunda Building Bandra Kurla Complex
Phiroze Jeejeebhoy Towers Bandra (East)
Dalal Street, Fort Mumbai 400 023 Mumbai 400051
Stock Code: 500032 Stock Code: BAJAJHIND
Dear Sirs,

Re: Outcome of the Board Meeting held on November 11, 2021

Sub: Unaudited Standalone and Consolidated Financial Results for the second quarter ended
September 30, 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 second quarter ended September 30, 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. November 11, 2021, commenced at 11.30 A M.
and concluded at 1.55 P.M.

We would further like to inform that the auditors have carried out “Limited Review” of the above

said results for the second quarter ended September 30, 2021 and the said Limited Review
" reports are enclosed. ' v

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

Thanking you,

Yours faithfully,
For Bajaj Hindusthan Sugar Limited
-

blomaln pBA 2
Kausik Adhikari
Company Secretary &

Compliance Officer
(Membership No. ACS 18556)

Encl.: As above

Bajaj Hindusthan Sugar Ltd

[ ®
Office : Bajaj Bhawan, 2nd Floor, Jamnalal Bajaj Marg, 226 Nariman Point, Mumbai- 400 021
Tel: +91- 22-22023626, 22842110 | Fax: +91-22-22022238
Regd. Office : Golagokarannath, Lakhimpur-Kheri, District Kheri,Uttar Pradesh - 262 802 G R 0 U P
Tel: + 91-5876-233754/5/7/8, 233403 | Fax: +91-5876-233401

E-mail : investor.complaints@bajajhindusthan.com | Website : www.bajajhindusthan.com | CIN: L15420UP1931PLC065243 THINK TOMORROW
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CIN: L15420UP1931PLC065243
Regd. Office: Golagokarannath, Lakhimpur-Kher, District Kheri, Uttar Pradesh- 262802
Tel.:+31-5876-233754/5/7/8 . 233403, Fax:+91-5876-233401, Website:www.bajajhindusthar.corr
STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED SEPTENBER 30 2021

Fcrore)
Stand:zlone
3 Months ended Preceding 3 Correspondirg Current 6 Comesponding Previous
Sl Particulars Months ended 3 Months ended | Mznths ended | 6 Menths ended year ended
No. 30.09.2021 30.06.2021 30.09.2020 30.08 2021 30.09.2020 31.03.2021
Unaudited Unaudited Unaudited Unaudited Unaudited Awudited
Lk Income N
| (2) Revenue from operations 1,345.94 1,354.41 1,571.30 2,700.35 2,908.28 667167
(b) Other income 2.92 489 6.75 7.81 8.89 16.53
Total Income 1,348.86 1,358.30 1,678.05 2,708.16 291717 6588.20
2. Expenses
a) Cost of materials consumed 15.92 369.76 8.38 385.68 944 24 5297 32
E b) Changes in inventories of finished goods, by-products and work-in-progress 1,138.14 696.62 1,398.75 1,334.76 1544 53 193.31
¢) Employee benefits expense 73.22 73.93 65.59 147.15 139.22 327 .99
B d) Finance costs 62.80 70.26 68.50 133.06 135.94 263.09
e) Depreciation and amortisaton expense 54.04 53.47 54.25 107.51 107.91 215.16
f) Other expenses 116.62 135.81 139.17 25243 255.66 674.01
e Total expenses 1,460.74 1,399.85 1,735.24 2,860.59 3,127.50 6,970.88
I Profit/(Loss) before tax (1-2) (111.88) (40.55) (157.19) (152.43) (210.33) _(282.68
4, Tax expense - - - - - (3.08)
5. Net Profit / (Loss) for the period after tax (3-4) (111.88) (40.55) (157.19) (152.43) (210.33) (279.60)
6. Other comprehensive income (net of tax) - - - - (33.60)
7, Total comprehensive income for the period comprising profit/ (loss) for
the period (after tax) and other comprehensive income (afier tax) (5+6) (111.88) (40.55) (157.19) (152.43) (210.33) (313.20)
3 Paid-up equity share capital (Face Value - Re.1/- per share) 127.74 113.36 113.36 127.74 113.36 113.36
9, Other equity NA NA NA NA NA 2,830.84
10. Earmings per share (EPS)
(of Re.1f- each) (net annualised)
(a) Basic ( Rs. Pershare) (0.82) (0.37) (1.43) (1.32) (1.91) (2.54)
(b) Diluted ( Rs. Per share) (0.92) (0.37) (1.43) (1.32) (1.81) (2.54)
See accompanying notes to the Financial Results




UNAUDITED STANDALONE SEGMENT- WISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER AND SIX MONTHS ENEED SEPTEMEZR 3C, 2021

O

¥(crore)
Standalone
3 Months ended Preceding 3 Correspending Curre—t € Cofrespondmg Previous
S Particulars Months ended 3 Months ended | Montts ended | 6 Monas ended year ended
Mo 30.08.2021 30.06 2021 30.08.2020 303%.2021 30.¢3.2023 31.03.2021
Unaudited Unaudited Unaudited Unaucited Unauditec Audited
1 Segment Revence
a. Sugar 1,213.72 1,322.78 1,819.16 2,526.50 297.73 7,148.20
I b. Distillery o 197.84 247.18 58.46 445,02 105.96 414.47
I, c. Power 18.97 97.66 3.46 116.63 18€.33 983.26
d. Others 1.93 1.97 1.96 3.0 .23 8.05
I Tolal 1,432.46 1,668.59 1,583.04 5,102,086 3,264.25 8,553.98
Less ; Inter- segment revenue 86.52 315.18 1174 421.70 37897 1.882.31
Revenue from operations 1,345.94 1,354.41 1.57130 2,760.35 2,908 28 6,671.67
2. | SegmentResults (Profit(Loss) before tax znd interest ) S o
a, Sugar (2.26 1576 (14.30) 13.50 «92 (1.62)
o b. Distillery (2.50) 47.82 (12.86) 45,532 _ 1455 14.10 |
c. Power (32.92) (26.65) (5590) (£9.57 (€2.33) 6.82
d. Others _(1.24) (1.20) (1.23) (2.42) (2.16) (4.61)
Toial (38.92) 3573 (84.29) 3. 1SH _(€£.12) 14.69
Less: (i) Finance costs (62.80 (70.26) (68.50) (123.06) {135.94) (263.09)
T (ii) Interestincome 018 020 021 0.38 C.46 0.89
{iii) Other Un-allocable Income net oft Un-allocable Expenditure (10.34 (6.22) (461) (16.5€) .73 (35.17
Tolal Profit/ (Loss) before Tax (111.88) (40.55) (157.19) (152.43)/ (21€.33) (282.68)
3. Segment Assets o e - - S [SCSSS——
_|=& Swac . 527313 7,346.94 7.007.51 627313 7.007.51 8.30886
b. Distiflery 925.30 1,03003 94082 925.3C 94C 82 1,030.13
c. Power €90.12 1.049.84 1,11584 9012 1,11£.94 1,088.12
I d. Others 198.66 198.80 20221 158.66 20221 200.24
e. Unallocated 3,308.37 3.356.88 3,175.24 3.309.37 3,175.24 3,051.72
Total 11,696.58 12,8249 12,441.72 11,665.58 12441.72 13,679.07
4. Segment Liabilities
a. Sugar - 2.817.70 3,81840 2,931.48 2,817.7C 2.931 48 4,328.64
iy b. Distillery o 56,25 47 88 33.82 §5.28 33 82 54.54
c. Power B e 1188 1817 12.96 198 12 66 19.86
d. Others e ___oseo0} 059 0.56 2.60 __t58 0.55
e. Unallocated 5.884.89 6,197.09 6,41898 5.884.89 | 6,418 98 6,334.57
Total 878043 10,082.13 9,397 80 878043 9,397 80 10,738.16
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Notes:
| Statement of standalone assets and liabilities as at September 30, 2021 is provided below:-
Z{crorg)
Standalone
Particulars As al As at
30.09.2021 31.03.2021
Unaudited Audited
ASSETS
Non-current assets
Propedy, plant and equipment 6,904.99 6.985.26
.. iRight of use assets o b e ot 547 6.78
0 Capital work in progiess 0.42 2517
______ Other intangible assels 0.00 0.00
.............. |Financial assels :
I __Invesiments 140.24 140.24
i Other non-current financial assets ) 3.41 3.98
QOther non-current assets 11.37 13.55
Sub-total- Non-current assets 7,065.90 7,174.98
Current assets i
...... _._...[Inventories o 681.07 2,541,324
Financial assets :
Current investments 770.13 770.13
............... | Trade receivables 130.98 218.73
Cash and cach equivalente 53.66 63.00
Bank balances 9.29 8.89
1 Loans 2.091.29 2,091.29
Current lax assels (Net) 5.69 5.38
Other current assels 888.59 805.33
Sub-total- Current assets 4,630.68 6,504.09
TOTAL- ASSETS 11,696.68 13,679.07
EQUITY AND LIABILITIES -
Equity
Equity share capital 124.45 110.07
Other equily 2,791.70 2,830.64
Sub-total- Equity 2,916.15 2,940.91
Non-current liabilities
Financial liabililies ;
| Borrowings 4,480.50 4,802.32
Lease liabllities 3.68 4,84
Provisions 81.76 76.58
Deferrad tax liabilities 590.94 590.94
10ther non_current liabililies 30.41 35.84
| Sub-total- Non-current liabilities 5,167.29 5,510.52
Current liabilities
B Financial liabilities :
Borrowing . ) 434.40 579.09
i | Lease liabilities 2.40 2.43
Trade payables =
lotar outslanding micro enterprises and small enterprises 4.02 19.72
lotal outstanding olher than micro enlerprises and small enlerprises 2.816.21 4.440.20
N Other financial liabilities 54,67 15.24
"""""""" Oiher current liabilities 185.25 154.77
Provisions 16.19 16.19
Sub-total- Current liabilities 3,613.14 5.227.64
TOTAL- EQUITY AND LIABILITIES 11,696.58 13.679.07

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

F(crore)
Standalone
Current 6 Corresponding
Months ended | 6 Months ended
Particulars 30.09.2021 30.08.2020
Unaudited Unaudited
A. Cash flow from operating activities:
Net profit/ (loss) before tax (152.43) (210.33)
Adjustment for:
Depreciation and amortisation 107.51 107.91
Reversal of reserve for molasses storage tank-for repair work (0.74) (0.04)
Provision for doubtiul Debts/ Bad Debts Written off 2.36 (0.78)
Provision for doubtful advances (0.22) -
Loss/ (surplus) on sale of property, plant and equipment {net) 0.03 0.03
Finance cosls 133.06 135.94
Interest income (0.38) (0.46)
241.62 242,60
Operating profit/ (loss) before working capital changes 89.19 3z.2T
Adjustment for:
Trade and other receivables 4.97 (75.13)
Inventories 1,860.27 1,625.16
Trade and other payables (1,511.05) (1,444.91
Cash generated from operations 443.38 37.39
Direct taxes (0.31) (0.23)
Net cash from/ (used in) operating activities 443.07 37.16
1
B. Cash flow from investing activities: ‘
Purchase of property, plant and equipment (3.42) 2.78
Sale of property, plant and equipment 221 0.02
Interest received 0.14 0.21
Net cash from/ {used in) investing activities {1.07) 3.01
C. Cash flow from financing activities:
Repayment of long term borrowings (362.28) (96.02)/
Interest paid (89.06) (31.70)
Dividend paid - (0.08)
Net cash from/ (used in) financing activities (451.34) {127.78)
Net increase/(decrease) in cash and cash equivalents (9.34) (87.61)
Cash and cash equivalents (opening balance) 63.00 100.69
Cash and cash equivalents (closing balance) 53.66 13.08

a) The above cash flow slalement has been prepared under the “Indirect Method" as per Indian Accounting Standard (Ind AS)

b Figures in brackets indicate cash outflow and without brackets indicate cash inflow.

[
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3 Considering the seasonal nature of industry, the results of any quarter may ol be a true and/or proportionate reflection of the annual performance of the
Company.

4 The Optionally Convertible Debentures (OCDs) aggregaling to Rs. 3483.25 Crore issued by the Company to the Joint Lenders’ Forum (JLF) of the
Company In accordance with the Scheme for Sustainable Sirucluring of Siressed Assets (S4A Scheme) towards the conversion of a part of the
unsustainable debl, provides the holder an option to exercise the right to convert the oulstanding OCDs into the equity shares of the Company al a price
in accordance with applicable laws (including the ICDR Regulations). There is a contractual obligation related to the premium payable on OCD al the
time of redemption of OCD slipulates that the YTM (Yield to maturily) being the difference between weighted average interes! and coupon rale payable
as redemption premium at the time of redemplion of OCD redeemable in 13 equal instalments commencing from the Financial Year 2024-25. The
Company considers such premium to be pald is contingent on the oceurrence of the event of redemption of OCDs, the YTM of Rs. 1579.55 Crore from
the date of allotment of OCDs till September 30, 2021 (Including Rs. 74.67 Crore and Rs. 189.43 Crore for the quarier and six months ended on
Seplember 30, 2021 respectively) is trealed as a contingent liability and would be accounted for as finance cost al the time of redemption of respective
OCDs. Auditors have drawn qualification for nen-provision of YTM premium up to September 30, 2021,

§ The Company has exposure aggregating to Rs. 1883.37 Crore, in its three wholly-owned subsidiaries and Rs. 611.45 Crore in other companies,
aggregating lo Rs 2294.82 Crore, by way of investments, loans, accumulaled interest on these loans. and receivables. Management is of the view that
sufficient efions are being undertaken to revive the said subsidiaries in the foreseeable future so as 10 recover carrying value of the investmenlts, loans,
receivables, and (he giminutlonfprovisions, if any exisls, is only of lemporary nature. Further investments made, loans given and receivable due from
other companies are also considered good and recoverable / realisable based on the future business plan of lhese companies, and on-going efforts
towards obligalion casled on the Company and ils promolers to recover the outslanding loans in phased manner and accordingly no provision, other
than those already accounted for, has been considered necessary. Audilors have drawn emphasis of matter in their limited review repori. Further on the
basie of principle of conservatism and prudence, the Company has nol recognised Interest income for the quarter and six months ended on September
30, 2021, of Ra 36.70 Crore and Rs. 73.01 Crore respeclively, on inter corporale loans, as and when it is recoverable it wiil be recognized in the books.

§ The company is periodically reviewing the possible impact of COVID-18 on the various facets of the business, including Internal and external factors, as
known {o the management. The influencing factors, if any, have been considered in the preparation of financial results for the quarter and six months
ended Seplember 30, 2021. Accordingly, as on date, no material impact is estimated in the carrying values of the assets and their recoverability. The
company is cbservant for the possible impacts of COVID 19 as the situalion evolves.

7 Pursuant to he obligations on the Promoters of the Company under the Master Restructuring Agreement execuled with the lenders on December 30,
2014, the promoters/ promoter group entity granted an unsecured loan of Rs, 200 crores to the Company during the period from November 13, 2014 to
September 24, 2015, As per reques! of the Promoters, consortium of lenders granted their approval for the conversion of loan inlo equity shares of the
Company. Pursuant to the approval of the shareholders of the Company at the extra ordinary general meeling held on July 15, 2021, the beard of
directors al its meeting held on July 20, 2021, has ailotled, 14,38,00,000 equity shares at a price of Rs 13.28 per share (including premium of Rs. 12.28
per share) to promolers/promoter group entity aggregating to Rs. 180,96,64,000 on conversion of loan.

Consequent o he allotment of the equity shares as aforesald, the paid up equily share capltal of lhe Company slands increased from the present
Rs 113.35 50,042, divided into 113,36,60,042 equity sharce of Re.1/- cach, lo Re.127,73,59,.942/- divided Into 127,73,59,942 equity shares of Re.1/-
each. Shareholding of promoters/ipromolers group increased from 15.43% 10 24.95%.

8 For the quarter and six months ended September 30, 2021 and in earlier periods/years, the Company had incurred losses resulting into reduction of nel
worth to that extenl. The losses were mainly atlributable to high raw material i e. sugarcane prices and olher inputs cost, and relalively lower realisation
of sugar due to higher production, sugar prices are determined by markel forces based on the demand —supply situation and other market dynamics,
which are external faclors. The Company has oulstanding cane dues payable to cane farmers. The Company is continucusly striving for improvement in
the operational efficiency in other parameters. The Company continue 10 operate at optimum levels and expecls improvement in the operational
efficiency in form of improvement in sugar recovery, increase in produclion of alcehol by using B heavy molasses. reduction of overheads. finance and
olher cosls, monetisatlon of certain non-core assets elc. The debt restructuring as per RBI's S4A Scheme has resulted into improved liquidity. The
Government has taken various measures o 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 lo receive accrued benefits under the Sugar Industries Promotion poticy 2004 for which it is entitied to. In view of the above, the
management expects lo generale positive cash flow from operation and accordingly, lhe 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.

9 The schedule Il lo the companies act 2013, vide nofification daled 24th March 2021 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 yearsiperiods have been regrouped wherever applicable to make them comparable with those of the current period's figures.

10 The above unaudited slandalone financial results for Ihe quarter and six months ended September 30, 2021 were reviewed by the Audit Commiltee and
Ihereafter, approved by the Board of Direclors and were taken on record al their respective meetings held on November 11, 2021.

11 Previous periods figures have been regrouped! rearranged/ reworked/ restaled wherever necessary 10 conform 1o the current period classification.

.
SN
Ktima i -

anaging Director
DIN 07250267

Place: Lucknow
Dated: November 11, 2021
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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

I. We have reviewed the accompanying statement of standalone unaudited financial results of Bajaj
Hindusthan Sugar Limited (‘the Company’) for the quarter ended September 30, 2021 and year to
date from April 01, 2021 to September 30, 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 [nformation 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 4 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 six months ended September 30, 2021 amounting to Rs. 74.57 crores and Rs
189.43 crores respectively. The aggregate liability for such YTM from the date of allotment of
OCDs till period ended September 30, 2021 is Rs. 1,579.55 crores. Had such interest been
provided on OCD's, the reported loss for the quarter and six months ended September 30, 2021
would have been Rs. 186.45 crores and Rs 341.86 crores instead of loss of Rs 111.88 crores and
Rs 152.43 crores respectively and Net worth of the Company would have been Rs. 1,336.60
crores.

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 financiak==" ",
results, prepared in accordance with applicable Indian Accounting Standards (Ind AS) prescribed i %“Q
under Section 133 of the Companics Act, 2013 as amended, read with relevant rules issuef}’gl' e

A4 Plot No. 381, Ghas Katla . Office : 0145-2429071 M admin@rsdani.con
Hesi . 0145-2426702 www.rsdani.com

R ]

Naya Bazar, Ajmer - 305 001
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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 8 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 continuc as a going concern. The Company continues 10
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 5 to the standalone financial results, the Company has exposure aggregating
to Rs 1,683.37 crores. in its three wholly-owned subsidiaries and Rs 611.45 crores in other
companies, aggregating to Rs. 2,294.82 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. Further management believes that investments made, loans given and
receivable due from other companies are also considered good and recoverable / realisable based
on the future busincss 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 six months ended on September 30, 2021, of Rs 36.70 Crore
and Rs 73.01 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 /Tcountants S

C P Kothari N
Partner .,"ilg
Membership No.: 072229 N

UDIN: 21072229AAAAGX8810  i/ed Ace

Place: Ajmer
Date: 11" November 2021


http:2,294.82
http:1.683.37

bajaj suenn

Bajaj Hindusthan Sugar Limited
Regd. Office: Gatagokarannath, Lakhimpur-Khen, District Kheri, Uttar Pradesh- 262802
Tel..+91-5876-233754/5/1/8, 233403, Fax:+91-5876-232401, Website:www.bajajhindusthan.com
STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2021

Z(crore)
Consolidated
3 Months ended Preceding 3 Months | Coresponding 3] Cument & Months| Comesponding 6| Previous year
Sl Particulars ended Months ended ended Months ended ended
No. 30.09.2021 30.06.2021 30.09.2020 30.09.2021 30.09.2020 31.03.2021
Unaudited Unaudited Unauditad Unaudited Unaudited Audited
1. Income from operations
(a) Revenue “-om cperstions 1,344.14 1,352.61 1,569.75 2,696.75 2,904.93 6,665.97
(b) Other income 3.21 4.93 6.77 8.14 8.99 22.59
Total Income 1,347.35 1,357.54 1,576.52 2,704.89 2.913.92 6,688.56
Z, Expenses R ] ]
3) Cost of materia s consumed 15.92 369.76 8.98 38568 944.24 5,297.32
b) Changes in inventories of finished gocds, stock-in-trade and work-in-progress 1,138.14 696.62 1,398.75 1,.834.76 1.544.53 193.31
c) Employee benefits expense 73.35 | 74.08 65.79 147 43 139.60 32868
d) Finance ccsts 62.90 70.35 68.58 133.25 136.06 263,52
e) Depreciation anc amortisation experse 54.04 53.48 5438 107.52 108.18 21571
A Other expenses 116.01 142.97 139.75 258.98 253,90 683.73
Total expenses 1,460.36 1,407.26 1,736.23 2,867 .62 3,126.51 6,982.27
3. Profit/(Loss) bafore tax (1-23 (113.01) (49.72) {159.71) (162.73) (212.59) (293.71)
4. Tax expense - - 017 - 0.17 (2.89)
3 Net Profil / (Lcss) for the period after tax (3-4) (113.01 (49.72) (159.88) (162.73) (212.76), (290.82)
6. Non controlling Intarest 0.00 0.00] (0.01) 0.00 0.00 (0.00)
[T & Net Profit/ (Loss) after taxes, non controlling interest and share of J
profit/ (loss) of associates(5-6) (113.01) (49.72 (159.87) {162.73) (212.76) (29082
8. Other comprehens: ve income (net of tax} (0.26) (0.07) 0.64 _(0.33) _(0.31) (33.89)
9. Total compre hensiwe income for the period comprising profit/ (loss) for
the period (after lax) and other comprehensive income (after {ax) (7+8) (113.27) (49.79) (159.23) (163.06) (213.07) (324.71)
10. Paid-up equity shar2 capital (Face Value - Re. 1/ per share) 127.74 113.36 113.36 127.74 113.36 113.36
1. Other equity NA NA NA NA NA 226217
12 Earnings per share (EPS)
- (of Re.1/- each) (nof annualised)
(a) Basic (Rs. Pe- shar) (0.93) (0.45) (1.45) (1.47) (1.93) (2.64)
(b) Diluted ( Rs. Per share) (0.93) (0.45) (1.45) (1.471) (1.93) (254)
See accompanying noles lo the Cansolidated Financial Resulls
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UNAUCITED CONSCLIDATED SEGMENT- WISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2021

F(crore)
Consolidated
3 Months ended Preceding 3 Months| Comesponding 3| Current 6 Months| Comesponding 6| Previous year
Sl Particulars ended Months ended ended Months ended ended
No. 30.08.2021 30.06.2021 30.09.2020 30.08.2021 30.09.2020 31.03.2021
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
3= Segment Re=enus
a. Sugar 121372 1,322.78 1.519.16 2,536.50 297073 7,148.20
b. Distillery 197.84 24718 58.46 445,02 105.96 414,47
c, Power 18.97 97.68 3.46 116.63 196.33 983.26
d. Others 013 017 0.41 0.30 0.88 239
Total 1,430.66 1,667.79 1,581.49 3,098.45 3,280.90 8,548.28
Less : Inter- segment revenue 86.52 315.18 11.74 401.70 375.97 1,882.31
Revenue froe opzrations 1,344.14 1,352.61 1,568.75 2,696.75 2,904.93 6,665.97
| 2 Segment Results Profit/(Loss) before tax and interest )
a. Sugar . o (2.26) L 15.76 (14.30)| 1350 | s 4.92 (1.62)
b. Distillery @50 47.82 (12.86) 4532 (4.55) 14.10
c. Power (32.92) (26.65) (55.90) (59.57) (63.33) 6.82
- d. Others (2.28) _(10.28) (3.68) (12.56) (4.38) (15.30)
Total  (39.96) 26.65 (86.74) (13.31) (67.34) 4.00
Less: (i) Finance costs —— (62.90) {70.35) (68.58) {133.25) (136.08) (263.52)
(i) Intexrest ncome 0.19 0.20 0.22 0.39 0.54 0.98
| (iii) Otier Ur-allocab’e Inccme ret off Un-allocable Expenditure (10.34) (6.22) _(4.61) (16.56) (8.73) (35.17)
Total Profit/ {Loss) before Tax (113.01) (49.72) (159.71) (162.73) (212.59) (293.71)
_ 3 | Segment Assels
a. Sugar . 6,273.13 7,346.94 7,007.51 6,273.13 7.007.51 8,308.86
b. Distillery - 925.30 1,030.03 940.82 925,30 940.82 1,030.13
¢. Power 1,526.30 1,586.02 1652.31 1,526.30 1652.31 1,624.30
d. Others . 21278 21343 22597 212.78 225.97 223.94
e. Unallocared 2,206.16 225366 2,072.03 2,206,186 2072.03 1,948.53
Total 11,143 .67 12 ,430.08 11,898.64 11,143.67 11.898.64 13,135.76
4. Segment Liabiities
o a. Sugar o - 2,817.70 3,618.40 2931.48 2,817.70 - 2931.48 4,328.64
o b. Distillery 5525 47.88 33.82 55.25 33.82 54.54
c. Power N B 11.99 18.17 12.96 11.99 12.96 19.86
| d. Others ~ 27.01 191.04 176.79 27.01 176.79 189.31
e. Unallocated 5,894 .89 6,032.16 6,259.60 5,894.89 6259.60 6,171.19
Total 8,806.84 10,107.65 9414.65 8,806.84 9414 65 10,763.54
The consolicated inancial resuts include results of the following companies:
Name of the subsdiary companies Holding as on Holding as on

Bajaj Aviation Private Ltd. #

Bajaj Power Generation Prvate Lid, #

Bajaj Hindusthan Singapoe) Pe Lid | Singapore #
PT Batu Bumi Persada, Indonesia #

PT.Jangkar Frima Indonesia #

September 30, 2021

100.00%
100.00%
100.00%
99.00%
99.88%

Management has compiled the accounts as at September 30, 2021 in order to consolidate the accounts with that of the Holding Company,

March 31, 2021

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

1 Statement of consolidated assels and liabilities as at September 30, 2021 is provided below:-

¥(crore)
Consolidated
Particulars As at As at
September 30, 2021 March 31, 2021
Unaudited Audited
ASSETS
Non-current assets T
_______ Property, plant and equipment 6,906.41 6,986.68
Right of use assets 5.47 6.78
Capital wark in progress 10,61 35.24
Olher intangible assels 0.00 0.00
Financial assels :
Investments 47.90 47.90
Other non-current financial assels 141 1068
i Other non-current assets 259.92 262.10
Sub-total- Non-current assets 7.283.72 7,342.68
Current assets
e §T07 354134
L. Financial assets : o
Currenl investments 1,036.98 1,036.98
Trade receivables 124.90 213.14
Cash and cash equivalents 54.66 73.78
Bank balances 9.76 9.16
Loans 1,092.03 1,002.03
Current tax assels (Net) 19.91 19.59
QOther current assels 890.64 807.06
 Sub-total- Current assets 3,909.95 5,793.08
|
| TOTAL- ASSETS 11,143.67 13,136.76
EQUITY AND LIABILITIES
(Equity
Equity share capital 124.45 110.07
Other equity 2,212.40 2,262.17.
I Non controlling interest (0.02) (0.02)
| Sub-total- Equity 2.336.83 2,312.22
Non-current liabilities
... Financial liabilities:
Borrowings 4,460.50 4,802.32
| _Lease liabiliies 3.68 4.84
"Provisions 81.76 76.58
Deferred tax liabilities 590.94 590.94
Other non current liabilities 30.41 35.84
| Sub-total- Non-current liabilities 5,167.29 5,610.52
Current liabilities
| Financial liabililies :
Borrowing . 456.38 599.81
Lease liabilities 2.40 2.43
Trade payables
lolal oulstanding micro enlerprises and small enterprises 4.02 19.72
tolal outstanding other than micro enterprises and small enlerprises 2,917.80 4,442.00
Other financial llabllities 54.85 15.50
Other current liabilities 187.91 157.37
| Provisions ) 16.19 16.19
| Sub-total- Current liabilities 3.639.55 5'253'{)2.
T TS TAL- EQUITY AND LIABILITIES 11,143,67 13,136.76
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%
2 Concolidated Cagh Flow Statement is provided below:-

¥(crore)
Consolldated !
Falins Currenl 6 Months ended Corresponding 6 [
Months ended
30.09.2021 30.09.2020 |
Unaudited Unaudited |
Cach flow from oporating nctivitios:
Net profit/ (loss) before tax (162.73) (212.59)
Adjustment for:
Depreciation and amortisation 107.52 108.18
Reversal of reserve for molasses storage tank-for repair work (0.74) (0.04)
Provision for doubtful Debts/ Bad Debts Written off (1.33) (4.50)
Provision for doubtful advances (0.22) -
Loss/ (surplus) on sale of property, planl and equipment (net) 0.03 0.03
Finance costs 133.25 136,06
Interest income (0.39) (0.55)
Exchange fluctuation reserve on consolidation (0.33) _(0.31)
237.79 238.87
Operaling profit before working capital changes | 75.06 26.28
Adjustment for: |
Trade and olher receivables 8.60 (69.52)
Inventories ] 1,860.27 1,525.16 |
Trade and other payables (1,511.28) (1,447.67)!
Cash generated from operations 432.65 34.25
Direct taxes paid {0.32) (0.42)
Net cash from/(used in) operating activities 432.33 33.83 |
Cash flow from investing activities:
Purchase of property, plant and equipment (3.54) (1.24)
Sale of property, plant and equipment 220 (0.01)
Movement in Loans and advances - 3.39
Interesi received 0.16 0.38
Net cash from/{used) in investing activities (1.18) 2.52
Cash flow from financing activities:
Repayment of long lerm borrowings (362.28) {96.01)
Proceeds from short term borrowings (net of repayments) 1.26 3.37 |
Interest paid (89.25) (31.83)
Dividend paid - (0.08)
Het cash fromy (used inj financing activities (450.27) (124.53)
Nel increase/(decrease) in cash and cash equivalents {19.12) (88.18)
Cash and cash equivalents (opening balance) I 73.78 104.01
Cash and cash equivalents (closing balance) | 54.66 156.83

a) The above cash flow statement has been prepared under the "Indirect Method" as per Indian Accounting Standard (ind AS) 7.
b) Fipures in brackels indicale cash oulflow and withoul brackels indicata cash inflow.
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Considering the seasonal nature of industry, the results of any quarter may not be a true and/or proportionate reflection of the annual

The Opticnally Convertible Debentures (OCDs) aggregaling to Rs. 3483.25 Crore issued by Parent Company to the Joint Lender's Forum (JLF) of
the Parent Company in accordance wilh the Scheme for Sustainable Structuring of Stressed Assets (S4A Scheme) towards conversion of a part
of the unsustainable debt, provides the holder an opticn to exercise the right to convert the outstanding OCDs into the equity shares of the Parent
Company at a price in accordance with applicable laws (including the ICDR Regulations). There is a contractual obligation related to premium
payable cn OCD at lhe 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 al the time of redemption of OCD redeemable in 13 equal instalments commencing
from the Financial Year 2024-25. The parent company considers such premium to be paid Is contingent on the occurrence of the event of
redemption of OCDs, the YTM of Rs. 1579.55 Crore from the date of allotment of OCDs till September 30, 2021 (Including Rs 74.57 Crare and
Rs. 189 43 Crore for the quarter and six montns ended September 30, 2021 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
September 30, 2021.

The Parent Company has exposure aggregating to Rs. 611.45 Crore in other companies, by way of investments, loans, accumulated interesl 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 fulure business plan of these companies and on-qoing efforts towards oblipation casted on the Holding
Company and its promoters to recover the outstanding loans in phased manner and accordingly no provision other than those already accounted
for, has been considered necessary. Auditors have drawn emphasis of matter in their Audil 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 six months ended on
Seplember 30, 2021 of Rs. 18.76 Crore and Rs. 38.31 Crore respectively, as and when il is recoverable it will be recognised in the books.

The Group is periodically reviewing the possible impact of COVID-19 on the various facets of the business, including internal and external faclors,
as known to the managemenl. The influencing factors, it any, have been considered in the preparation of financial resulls for the quarter and six
months ended September 30, 2021. Accordingly, as on date, no material impact is estimated in the carrying values of the assets and their
recoverability. The Group Is observant for the possible impacts of COVID 19 as the siluation evolves.

Pursuant lo the obligations on the Promoters of the parent Company under the Master Restrucluring Agreement executed with the lenders on
December 30, 2014, the promoters/ promoter group entily granted an unsecured loan of Rs. 200 crores to the parent Company during the period
November 13, 2014 to September 24, 2015. As per request of the Promoters, consortium of lenders granted their approval for the conversion of
loan into equity shares of the parent Company. Pursuant to the approval of the shareholders of the parent Company al the exira ordinary general
meeting held on July 15, 2021, the board of directors at its meeting held on July 20, 2021, has allotled, 14,38,00,000 equity shares a! a price of
Rs. 13.28 per share (including premium of Rs. 12.28 per share} to promoter/promoter group entity aggregating to Rs. 190,96,64,000 on
conversion of loan.

Consequent to the allotment of the equily shares as aforesaid, the paid up equity share capital of the parent Company stands increased from the
present Rs.113,35,59,942, divided into 113,35,59,942 equity shares of Re.1/- each, fo Rs.127,73,59,942/- divided into 127,73,59,942 equity
shares of Re, 1/- each. Shareholding of promolers/promolers group increased from 15.43% to 24.95%.

For the quarter and six months ended September 30, 2021 and in earlier years, the group had incurred losses resulting into reduction of net worth
to that extent. The losses were mainly allributable to high raw material i.e. sugarcane prices and other inputs cost and relatively lower realisation
of sugar due lo higher production, sugar prices are determined by market forces based on the demand —supply situation and other market
oynamics, whicn are exiernal faciors. The Group has outstanding cane dues payable to cane farmers. The Group is continuously striving for
improvement in the operational efficiency in other parameters. The Group continue to operate at optimum levels and expects improvement in the
operalional efficiency in form of improvement in sugar recovery, Increase of Alcohol produclion by using B Heavy Molasses, reduction of
overheads, finance and other costs, monelisation of cenain non-core asséts elc. The debt restrucluring as per RBI's S4A Scheme has resulled
into improved liquidity. The Government has taken various maasures 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 Group aiso expects 1o receive accrued benefits under the Sugar Industries Promotion Policy 2004 for
which it is entitled to. In view of the above, the management expects o generate positive cash flow from operation and accordingly, the
consolidated financial results are continued to be presented on going concem basis, which contemplates realisation of assets and seftlement of
ligbilities in the normal course of business. This matter has been referred by audilors in their limited review report.

The figures for the quarter and six months ended September 30, 2021 included in the statement of consolidated financial results have been
approved by the Holding Company's Boara of Directors, pursuant to Regulation 33(8) of SEBI (Listing Obligations and Disclosure Requirement)
Regulauons, 2015 as amended. The figures of the Indian subsidiaries and foreign subsidiaries for the quarter and six months ended September
30, 2021 are management cedtified.

The schedule [l te the companies act 2013, vide netification dated 241h March 2021 issued by Ministry of Corporale Affairs (MGA) nas been
amended wilh effect from 1st April 2021 and these resulls have been presented giving effeet to the 3sid amendment Accordingly, comparalive
figures of the previous years/perinds have heen regrouped wheraver applicable to make them enmparabla with thosa of the current period's
figures

The above unaudited consolidated financial resulls for the quarter and six months ended September 30, 2021 were reviewed by the Audit
Committee and thereafier, approved by the Board of Directors and were taken on record at their respeclive meelings held on November 11, 2021

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

Lucknow
November 11, 2021

anaging Director
DIN 07250267




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 Dircctors 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
September 30, 2021 and year to date from April 01, 2021 to September 30, 2021 (“consolidated
financial results™), being submitted by the Parent Company pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
as amended (“Listing Regulation™) including relevant circulars issued by the SEBI from time to
time.

2. The consolidated financial results, which is the responsibility of the Parent Company's
Management and approved by the Parent Company's Board of Directors, has been prepared in
accordance with the recognition and measurement principles laid down in Indian Accounting
Standard 34 "Interim Financial Reporting" ("Ind AS 34"), prescribed under Section 133 of the
Companies Act, 2013, and other accounting principles generally accepted in India and in
compliance with Regulation 33 of the Listing Regulations. Qur 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/CMD1/44/2019 dated
March 29, 2019 issued by the SEBI under Regulation 33(8) of the Listing Regulations, to the
extent applicable.

4. We draw attention to Note 4 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 of OCDs redeemable in 13 ¢qual 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 six months ended September 30, 2021 amounting to Rs. 74.57 crores and..

189.43 crores respectively. The aggregate liability for such YTM from the date of allotment Of \¥ ""':.i

OCDs till period ended September 30, 2021 is Rs. 1,579.55 crores. Had such mté‘réat\.bmmu, re:
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provided on OCD's, the reported loss for the quarter and six months ¢nded September 30, 2021
would have been Rs. 187.58 crores and Rs. 352.16 crores instead of loss of Rs 113.01 crores and
Rs 162.73 crores respectively and net worth of the Group would have been Rs. 757.28 crores.

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

' Sr | Name of Subsidiaries | Holding % | Country  of |
| No | Incorporation
|| 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 I 99.00% Indonesia
. 5 | PT Jangkar Prima | 99.88% Indonesia |

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) preseribed 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.

(a) As stated in Note 8 of the consolidated financial results, the Parent Company during the Jast
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 cxpected 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 5 to the consolidated financial results, the Parent Company has exposure
aggregating to Rs 61 (.45 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 becn 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. 39.31 crores on such loans for the quarter and six
months ended on September 30, 2021, as and when it is recoverable it will be recognised in-the,
books. A9MN g Ty
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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 / financial
information / financial results of five subsidiaries which have not been reviewed by their auditors,
whose interim financial statements / financial information / financial results reflect total assets of
Rs 1,723.34 crores as at September 30, 2021 and total revenue of Rs 0.31 crores and Rs 0.39
crores, total net loss after tax of Rs 3.34 crores and Rs 14.76 crores and total comprehensive loss
of Rs 3.60 crores and Rs 15.09 crores for the quarter and six months ended September 30, 2021,
respectively, and cash outflows (net) of Rs 10.44 crores for the six months ended September 30,
2021, 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 / financial information / financial results are not
material to the Group.

Our oninion on the consolidated financial results is not madified in respect of the above matter.

Fur R 8 Dani & Co
Firm registration number: 000243C
Chartered Accountants .

et \H

C. P. Kothari MAYA snznv " )
Partner AJMER 5—
Membership No.: 072229 4‘{

UDIN: 21072229AAAAGW2912 Uy r“*f_‘\w '-“ ’“’
Place: Ajmer
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