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

Stock Code: 500032 

Dear Sirs, 

November 11, 2021 

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

Stock Code: BAJAJHIND 

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. 

The same may please be taken on record and suitably disseminated to all concerned. 
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S 1ATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED SEPTENBER 30 2021 

Stand<lone 
3 Months ended Preceding 3 Correspondi rg Current6 

Particulars Months ended 3 Months ended 'VI:mths ended 
30.09.2021 30.06.2021 30.09.2020 30 .09 2021 

Unaudited Unaudited Unaudited Unawited 

~(crore) 

CoTesponding Previous 
6 M<·nths ended year ended 

30.09.2020 31.03.2021 

unaudited Au cited 

Total lncome 1,348.86 1,359.30 1,578.::!5 2,708.16 2,917.17 6,688.20 

T otal expenses 1,46().74 1,399.85 1,735.24 2,860.59 3,127.50 6,970.88 
ProfiU(Loss)beforetax(1 -2}_ _i111.88 {40 .5~ (157.19 (152.43 (2 10 .33) (282.68 
Tax expense (3.08 
Net Profit! (Loss) for the period after tax (3-4) (111.88 (40.55 (157.19) (152.431 (210.331 (279.60 
Other comprehensive income (net of tax) (33.60 
Tota l comprehensive income for the period comprising profiU (loss) for 
the period (after tax) and other comprehensive income (after tax) (5+6) 
Paid-up eq uity share capital (Face Value - Re.1/- per share) 
Other equity 

(11 1.88) 
127.74 

NA 

(40.55) 
113.36 

NA 

(157.19) (152.43) (210.33) (313.20' 
113.36 127.74 113.36 113.36 

NA NA 2,830.84 
10. Earnings per share (EPS) 

_ ................... .. (~!.!3.~.:..1.(- ~~~~)_!~.~t...?..0~~~1is_~L .......................... _ ................. - -----------·---- ·- .......... - ........... ··----·--.. --·- - -·:-:.-:-f-----:::--:-=:-1-·---·- - -·-- .. -- - ---·-- -·----_.,.. r---------·--------.. .......... ·-··- ·----- · 
........ .................. C~LE?..~~~~-.{-~~.:.~.~!.~h.~~~L ...... _ _ ............. - ... ---·----·---·---... - ....................................... ..................... @.:.~?) <o. 37 ............. __ J.!.1.~) ....... _____ ll:.~?J _ ·--·----·---~l:g!_ l ·-· ... -... - .... _i~ 54~ 

(b)Diluted( Rs. Pershare) (0.92) (0.37) (1.43) (1.32) (1.91) (2.54) 
See a= mpanying notes to the Financial Results 

Conld.2 .. . 
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UNAUDITED STANDALONE SEGMEin- WISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER AND SIX MONTHS EN tED SEPTEMEER JC, 2021 

Standalone 
3 McXl•hs ended Precedtng 3 Correspond,ng Cu•re--t 6 Corrc:;porv.:Wlg 

P:_.r1trulars Months ended 3 Monlhs ende o Montr-s e->ded 6 fVon ,s cnt1ed 

3009 20 21 30.06 2021 30.09.2020 30 OS :O:i21 30 C3.202J 
Unaudtted Unaudited Unaudited Unao.co!ed Unauditec 

\'(crore) 

Previous 
year ended 

31.03 2021 
Audited 

1 _:'?.§l!!l..!!.£1_1 Revem.e=-- --- --------- - ----------- 1-· - ---=-=-•------ - ---==-=-:-t----=-,..,-:---::-=-
-- __ -~-'----::Sug::=:a:-:-r ___ ____ _____ - --- -------- __ 1.~g:g_ __ ___2222.7__~ ---'·"''5"'1""9."'1.--::-6-t---=~~::--t----=-:c.::,-::-'-:--=-+---'-7-",1"'4-78."72:::-iO 
_____ b. Distillery _ - --- ______ _l~ - - -- 247.]!. 58.46 414 47 

c. Power ___ _ ___ 18.97 97.§2._. ---~-:-6-t----'-7.:.:-..:.-t----- 983.26 
- --- -d. Others 1.93 1.97 1.96 8.05 

------------ --·-'-To"'!a"'l'------- ----- 1,432.46 1,669.59 1,583.04 8,553.98 
-----Less: Inter- segment revenue ---- - - -86.52 315.18 11.74 1,882.31 

Revenue from OJ:Erations 1,3-45.94 1.354.41 1.571 30 6,671.67 
__ 2. -~-~ment Results (~r~~o~l_!;>efore_ tax...e'-~.:.:teo:.res.=l-<-) _________ _ 

---- -~~!.____ --1---(2.26" ----.J~r-- (14.~~ .. -.3.~ ·----· -----L--=-92:=:-i-----'~ 
---- b. Distillery ---- _ __ ------ _ _ ___ -c-:~ -------~7.82 j128~l __ 453~---- t~S~ _ 14.10 

c . Power (32.92 _2.§:.~ (55.9~ (!:9.57 J_S:?.33 6.82 
- - - -dothers {1.24 (1.20 (1.2Jl (2."' r2. 16 (4.61 

TO!al l38.92 35.73 (84.29 (3.1€' (6~.12 14.69 
- - - lf-.L::::es=s'-: (~:,.ii)t_.:F:,::tn:_::a:.:_nce=.:::CO:::;S:::lS::,_ ___________________ + - - - ..l: (16::!2;.8:::0~-----EQ~~ (68.5_l?) (1!3.06 _ _ f1 :!5.~JI-----'("':26.:c3::.0::.;9:t)~ 

(ii) lnterestlncome -~--c:-:----:--c:-::;---;-;:-------- _ ~ 020 0.21 0.38 C.46 0.89 
l----t----7-'(ii;!-,i),.:;O""ther Ln-allocable Income net off Un-allocable Expenditure _I10.34 (6.22 (4.61) (16.5€ (S.73 (35.17) 

Total Profit/ (LoS3) before Tax (111.88) (4055) (157.19) (1~2.4:0) (21C.33) (282.68) 

~'--- _§2lmentAssets _ _ _ __ ---- - ---- ___ _ _ _ _ ___ __ _ -----_----,-- _ ------ ---- ·+---=-==-==-~ 
-~'-_?~a~ _ _ __ .. _______ ---- __ __ _ _ __ 21:~ __ _2~_?~94 7.007._?_1----~~3~--- 7.0_c7_2!_ 8,308 .8~-

- --- _l:?_l>iSli!!.~-- ----- --- ---------- __ 9~~ _ _ __ 1,2_~_03 940.82 9253C _____ 94C_!~-l----:1"',0:=:3:.:0::.:.1:.:3c~ 

1 ___ _. c . Power ---------- -------1!-- S90.12 ~,Q4JI"~ 1,115.94 92:>.12 1,11594'01----1'-'-'='08:-:80".1:0:2'-l 
-d-:-c5itiefs___ ----- ---------- ------- -- __ ~~ __ ______ 1_9._~"~ 20221 ____ 1SS.6€ _ _ _ _ 3_c;-,_7214 _ _ ~2'=-00::.:.324::-l ---- e. Unallocated 3.309.37 3.356.88 3,175.24 2.309.37 3.175.24 3,051.72 

Total 11.696.58 12,98249 12,441.72 11,6$.58 12,441 .72 13,679.07 

~-'-- _!?_~men!J:!?bilitie~-------------·---·--- ----- ---- - ---- - - ------·---:-1----,-2 . ...,9-3-1 -48- ----Tsi7.7C-- 2.931 4B- 4,328.64 
_a....J>~a~r- ------------- -------------·-------------- ____ 2.81z.J..~-----~c8_1_~--~-~- ___ _ _ _ ________ _ 

__ _ I?.:.Jl•stillery ----- _ - ---- _ ______ g ______ £_~~ . 33.82 _ ~?.:'- __ ---~ 82 54.54 

__ c.....J:ower - --------- - - --------- - - __ _!~ _______ __!_~-~-~ 12.96 1.99 ____ -~~t-----1~.86 
------- d Others ~ ____ ___ _ _ __ ___ __ __ _ 0.60 _ _ __ _ _Qc59 S.

418
o.

9
5~

8 
__ ______2:_60 _____ : ~-r---- 0.55 

e Unallocated 5.894.89 6.19709 5854.89 6,41598 6.334.57 
Total 8.780.43 10,082.13 9,397.80 8.i'a:l.43 9,397 80 10.738.16 

Contd.3 ... 
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Notes: 

1 Statement of standalone assets and liabilities as at September 30, 2021 is prov1ded below:-
~(crore) 

Standalone 
P~rticulars As at 

30.09.2021 
Unaudited 

As at 
31.03.2021 

Audited 

A.ss·Ets··i-------------------------------·--------------------------------------------------- ------------ ----------------­
Noii:cuire-nt asseTs·------------------------------ --------------------------------------------------- ---------------- --------------------

::::::::::::::l~~~f.~~{~;~~~~~~~~~~~:::::::=::::::~~:::::::::::::::.~::::::::::::::::::::==:::::::::::::::: :=:::::::~~~~i~~: 
--------------~it~!.'!'t2(~~!Q9E~-~~-------------------------------------------------------------------- ------------_Qj-~-
---·---------~;~~~tr-~;!~~~~2~~-~L------------------------------------------------------ ---------- -------------_Q:.!)Q_ 

::::::::··-·::r=-~~~t~~:;~~~(~~~:~~[~~~~i~:::::::~~:::=:::====::==::::::::::-==:::::::::~::=:~ :=:::::::::~=~il ==::=::~ ,~~~~~: 
!Other non-current assets 11.37 13.55 

-----------·-Tsu"b--toiai=-Noii:c-iirieiil"issets----------------------------------------------------+----=7~.o::-:s!:-!s"'.9~o+----=7,....,...n!.o4!..:..s~BY 
cu"r"re-nt a;isetS-----------------------------------------------------------------------l==~.:.;.;~~:=--=~~~9 

~~~~::~~~~~~~F~~~~~~~~l~~~~~~~~~~~:=~~~~~~~~~~~-~~~~~~~~~~~~~;~;;~:~~:;;;;~~=:~~~~~~~~~~~~~~~~~ :=~~~~~~~~~~~~~ ::::::::::~~;:;~:~; 
_____ -------1--1r~.9-~_r!!.~!YP-9_1~l> .........• -------------------------------------------------------------- _________ J_3o.s.~. ::::::::::=~:j~I~: ----- -------+-~:~-~-~g~r{t~t--~R~i)!?_,_~!'lL _______________________________________________________ _______ ------ -·-----~Hl --------------~H-~-

: :::::::::-:_:j:~~~1~~~~~~~~~::~i.t;::::::::::::::::::::::::=--::::::::::==:::::::::::::=:: ~::::::::::::: :=::::=~~~:~H~: ~=:::::=~!:~;~~: 
:Other current assets 888.59 805.33 

::::::::::::::r~:~:-~?~~!=~~~~!~~!:~~~~§~~:::::~::::::::::==::::::::::::=:=:::::::::::::~~==::::::::::::::::: 4.630.68 6.504.09 
: 

----- -------··rror.AL:·A.ssErs·------------------------------------- · --------------------------------------~==71:=1.::::sg~s:=:.s;';;s+==713~.~s7~9=:.o:::=~7 

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

~(crore) 

Standalone 
Current6 Corresponding 

Months ended 6 Months ended 
Particulars 30.09.2021 30.09.2020 

Unaudited Unaudited 
Cash flow from operating activities: 
Net profiV (loss) before tax (152.43) (210.33) 
.djustment for; 
Depreciation and amortisation 107.51 107.91 
Reversal of reserve for molasses storage tank-for repair work (0.74) (0.04) 
Provision for doubtful 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 costs 133.06 135.94 
Interest income (0.38) (0.46) 

241.62 242.60 

Operating profiV (loss) before working capital changes 89.19 32.27 
Adjustment for: 

Trade and other receivables 4.97 (75.13) 
Inventories 1,860.27 1,525. 16 
Trade and other payables (1,511.05 (1 ,444.91\ 

Cash generated from operations 443.38 37.39 
D~tect taxes {0.31) (0.23) 

Net cash from/ (used in) operating activities 443.07 37.16 
I 

Cash flow from investing activities: 
Purchase of property, plant and equipment (3.42) 2 78 
Sale of property, plant and equipment 2.21 0.02 
Interest received 0.14 0.21 

Net cash from/ (used in) Investing activities (1 .071 3.01 

Cash flow from financing activities: 
(96.02) 1 Repayment of long term borrowings (362.28) 

Interest paid (89.06) (31.70) 

Dividend paid - (0.06) 

Net cash from/ (used in) financing activities (451.341 (127.78_1 

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 (closlna balance) 53.66 13.08 

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

b) fiQII fftS in brar.kP.ts inc1ir.atP. r.ash OIItflow anc1 Without brackets indicate cash inflow. 

Contd.6 .. 
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3 Considering the seasonal nature of industry. the results of any quarler may not be a true andlor proporlionate reflection of tne annual performance of the 
Company 

4 The Optionally Convertible Debentures (OCDs) aggregating to Rs. 3483.25 Crore issued by the Company to the Joint Lenders' Forum (JLF) of the 
Company In accordance wnn the Scheme for Sustainable Structuring of Stressed Assets (S4A Scheme) towards the conversion of a part of the 
unsustainat>te debt, provtdes the nolder an option to exercise the right to convert the outstanding OCDs into the equity shares or the Company at a price 
in accordance With applicable laws (including the ICDR Regulations). There is a contractual obligation related to the premium payable on OCD at the 
time of redemplion of OCD stipulates that the YTM (Yield to maturity) be1ng the difference between weighted average interest and coupon rate payable 
as redempt1on premium at the time of redemption of OCD redeemable In 13 equal Instalments commencing from the Financial Year 2024-25. The 
Company considers such premium to be paid is contingent on the occurrence of the event of redemption of OCDs, the YTM of Rs. 1579.55 Crore from 
the date of allotment of OCDs till September 30, 2021 (Including Rs. 74.57 Crore and Rs. 189.43 Crore for the quarter and six months ended on 
September 30. 2021 respectively) is treated as a contingent ltabifity and would be accounted for as finance cost at the time of redemption of respecttve 
OCDs. Auditors have draVvfl Qualification for non-provision of YTM premium up to September 30, 2021. 

5 The Company t1as exposure aggregating to Rs. 1683.37 Crore, in its three wholly-oVvfled subsidiaries and Rs. 611.45 Crore in other companies. 
aggregattng toR~ 2294.82 Crore, by way of investments. loans. accumulated interest on these loans. and receivables Management is of the view that 
suHictent efforts are being undertaken to revtve the said subsidiaries in the foreseeable future so as to recover carrying v;llue of the investments. roan:~. 
receivables. anu the otmtnuuonrprovisions. if any exists, ts only of temporary nature. Further 1nvestments made, loans given and receivable due from 
other compan1es are also considered good and recoverable I realisable based on the future business plan of these companies. and on-going eHorts 
towards obhgahon casted on the Company and its promoters to recover the outstanding loans in phased manner and accordingly no provtsion. other 
than those already accounted for, has been considered necessary. Auditors have draVvfl emphasis of matter in their limtted review reoort. Further on the 
b:"i~ of principia of oonsorvotism ond prudenct:, the Company has not recogntseo rnterest income for the quarter and six months ended on Sentember 
30. 2021, of t:lo 3G 70 Croro and Fh. 73.01 Cror" n:::;pecllvely, on Inter corporate loans, as and when i t is recoverable it will be recognized in the books. 

6 The company is period rca tty reviewing the possible impact of COVJD-1 g on the vanous facets of the business, including Internal and external factors. as 
known to the management. The innuencing factors, if any, have been considered in the preparation of financial results for the quarter and six months 
ended Septen1bcr 30, 2021. Accordingly, as on date, no material impact is estimated in the carrying values of the assets and their recoverability. The 
company Is observant for the possible impacts of COVJD 19 as the situation evolves. 

7 Pursuant to the obligations on the Promoters of the Company under the Master Restructuring Agreement executed 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 request of the Promoters, consortium of lenders granted their approval for the conversion of roan into equity shares of the 
Company. Pursuant to the approval of the shareholders of the Company at the extra ordinary general meeting held on July 15. 2021. the board of 
d1rectors at 1t:1 meettng held on July 20, 2021 , has allotteo. 14,38.00,000 equity shares at a price of Rs 13.28 per share (including premium of Rs. 12.28 
per share) to promotersrpromoter group entity aggregating toRs. 190,96.64.000 on conversion of loan. 

Consequent to tho allotment of the equity shares as aforesaid, the paid up equity share capital of the Company stands increased from the present 
Rs 113.35 59 QA2 . dividgd into 113,35,60,0~2 oquity :;hare~ of Rc. 1/· each, to R~.1 Z7, 73.:i:3,S'IZI- OIVIOeO Into 127,73,59,942 equity shares of Re.1/­
each Shareholdtnq of promoters/promoters proup increased from 15.43% to 24.95%. 

8 For the quaner and six months ended September 30, 2021 and in earlier periods/years. the Company had incurred losses tesulting into reduction of net 
worth to that eX1ent The losses were mainly attributable to high raw material i e . sugarcane prices and other inputs cost, end relat1vely lower rcolisation 
of sugar due to h1gher production, sugar prices are detenmined by market forces based on the demand - supply situation and other market dynamics, 
which are external factors. The Company has outstanding cane dues payable to cane farmers. The Company is continuously striving for improvement in 
the operational efficiency in other parameters. The Company continue to operate at optimum levels and expects improvement in the operational 
efficiency in fom1 of improvement in sugar recovery, increase in production or alcohol by using B heavy molasses. reduction of overheads. fin:mca ~nd 
other costs, monetlsallon or cenaln non-core assets etc. The debt restructuring as per RBI's S4A Scheme has resulted into improved liquidity. The 
Government has taken various measures to improve the financial health of sugar industry in recent past like MIEQ, buHer stocK subsidy and fixing MSP 
for sugar; increased the prices of ethanol. All these measures are expected to turnaround the operations of sugar industry on sustainable basis The 
Company also expects to receive accrued benefits under the Sugar Industries Promotion policy 2004 for which it is entitled to. In view of the above the 
management expects to generate positive cosh flow from operation and accordingly, the financtal results are continued to be presented on going 
concern baSIS, whiCh contemplates realisation of assets and settlement of liabilities in the nonmal course of business. This matter has been referred by 
auditors in their limited review report. 

9 The schedule 111 to the companies act 2013, vide notification dated 24th March 2021 issued by M1ni~try of Corporate Affairs (MCA) ha:~ been amended 
with effect from 1st April 2021 and these results have been presented giving effect to the said amendment. Accordingly, comparative ligures of the 
previous yearslperiods have been regrouped wherever applicable to make them comparable with those of the current period's figures. 

10 The above UlldUtlit~t.J >tant.Jdlone financial results for tile quartet and six months ended September :!0. 2021 were rev1c~d by thP. Audit CommiltP.P. and 
thereafter . dp~roved by the Board or Directors and were taken on record ot thctr rcspoct1vc meetings held on November 11. 2021. 

11 Pravio"• pertocl> f19urec have been regrouped/ reerrangedl teworlledf restated wherever necessary to conform to the current 

Place: Lucknow 
Dated: November 11, 2021 



R.S. Dani & Co. 
Chartered Accountants 

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

To the Board of Directors of 
Bajaj Hindusthan Sugar Limited 

1. We have reviewed the accompanying statement of standalone unaudited financial results of Bajaj 
Hindusthan Sugar Limited ('the Company') for the quarter ended 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 Im.lian Accounting Standard 34 11Interim Financial 
Reporting'' ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013, and other 
accounting principles generally accepted in India and in compliance with Regulation 33 of the 
Listing Regulation. Our responsibility is to express a conclusion on the standalone financial 
results based on our review. 

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

4. We draw attention to Note 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 I 3 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, 202 I 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 . I ,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 financ~'"''~-:s;,~~ 
results, prepared in accordance with applicable Indian Accounting Standards (Ind AS) pres .:._y"ht >.N 1 ~ 

0 
under Section 133 of the Companies Act, 2013 as amended, read with relevant rules issue ~ e '? 

B Pial No, 381 , has Kat! , 
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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 continue a:; a going concern. The Company continues to 
operate at optimum levels and expects improvement in the operational efficiency in form of 
improvement in sugar recovery, reduction of overheads, finance and other costs, monetization of 
certain non-core assets etc. The debt restructuring as per REI'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 I realisable based 
on the future business plan of these companies, and on-going efforts towards obligation casted on 
the Company and its promoters to recover the outstanding loans in phased manner and 
accordingly no provision, other than those already accounted for, has been considered necessary. 
Further on the basis of principle of conservatism and prudence, the Company has not recognised 
interest income for the quarter and 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 Duni & Co 

Firm registration number: 000243C 

ChC/1~ 
C P Kothari 
Partner 
Membership No.: 072229 
UDIN: 21072229AAAAGX8810 

Place: Ajmer 
Date: II th November 2021 
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http:1.683.37


Sl. 
No. 

bajaj SUGAR 

Bajaj Hindusthan Sugar Limited 
Regd. Office: Golagokarannath, Lakhimpur-Kheri, District Kheri, Uttar Pradesh- 262802 

Tel.:• 91 -5876-233754/5/7/8, 233403, Fax:+91-5876-23340 1. Website:www.bajajhindusthan.com 
ST~TEMEN"7" OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2021 

3 Months ended 
Particulars 

30.09.2021 

Unaudited 

Consolidated 
Preceding 3 Months Correspondng 3 Curren1 6 Months 

ended Months ended ended 
30.06.2021 30.09.2020 30.09.2021 

Unaud~ed Unaudited Unaud~ed 

Corresponding 6 
Months ended 

30.09.2020 

Unaudited 

~(crore) 

Previous year 
ended 

31.03.2021 

Audited 

____ 1_. ___ ~~!!!£..!.~'!!~£.::..era;._;:;_:_ti:..:.o.c:.ns;------·---·--------------- ·--------:-c- ------::-=::::c--:c:- ------:-·-:-=:-=+-----~-=-==-- ------·--- - ,-----·---
---- _@}..!3~.':'..~!:1~-~-om cperations --------~·344.14 1_,~92.61 12_69.7~- ___b696.75 ________ 1.c~ --~6_?JI..I__ 

<bi" Other inc o-ne 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 

--~·- -~~n~s______ _ ---- ---------------·-- ----------- -------:.--::::-1--·-----:::-=:-l----::-::-:c-:.~ _____ ··,...,.-;-::-:-·t----::-::-::-_--:c: 
____ a) Cost of m~teria:; consumed ------ 15.92. ____ 369.}6 8.98 385.68 _ . 944.24 5 29]...:..31_ 

b) Changes in inventories of finished !;ocds, stock-in-trade and work-in-progress 1,138.14 696.62 1,398.75 1,834.76 1,544.53 193 31 
------ - - . - -------· - - --- --~-=- - -------- t---·- ---=-=-=-l---- ,..,-::--:-:·+----
----_g Employ!e bene!its e:pense _ _ . -·l---------:,.:73:-:..3=:-:5:-:--------?4.2-~-t-----~_:;.79 147.43 _ _ ___ _ 1l_~.60 3~~ 
_____ c&Finance C£Sts . ·--·-·- -- 62c~Q_ _ ______ ?0.3.2_. 68.58 133.2.~- _ ____ 1J§.~ --~~¥ 
_____ -~~P..recli'J.!Qn anc amortisation eJCp~s~---·--··-·--------- 1 s164 _.0o~1- _ ______ 14?_23_.~978 1

s
39

4_.
7
3
5
B 107.~Lr-___ _ _ '!_Q§_.1B 215:ZJ.. 

3. 
4. 
5. 
6. 
7. 

B. 
9. 

IJ Other experses 258.98 253.90 683.73 
Total expenses 1 ,46C 36 1,407.26 1,736.23 2,867.62 3,126.51 6,982.27 
ProfiV(Lossl before tax 11-2'• (11 3.01 (49.72 (159.71 (162.73 (212.59) (293.71 
Tax expense - 0.17 - 0.17 (2.89 
Net Profil/ (Less) br tr-e period after tax (3-4) (11 3.01) (49.72 (159.88 (162.73 (212.76 (290 82 
Non controlino lnte:-est 0.00 0.00 (0.01 0.00 0.00 (0 00 
Net ProfiV (Less) a4er taxes, non controlling interest and share of 
profiV (loss) of associates(5-6J 
Other comprehens.1e ircorre {net of tax~ 
Total comprehenss'loe income for the period comprising profiV (loss) for 
the penod (after lax) and other comprehensive ircome (after tax) {7+m 

(113.0 1 
(0.26 

.{1 13.27) 

(49.72 (159.87 
(0.07 0.64 

(49.79 (159.23\ 

_1_162.73\ (212.76 (290.821 
(0.3=D_ (0.31 133.89) 

(163.06) (213.071 (324.71) 
10. Paid-up eQuitt sh~ capital (Face Value- Re 1/- per share) 127.74 113.36 113.36 127.74 113.36 113.36 
11 . Other eouitv NA NA NA NA NA 2,262.17 
12. Earnings per share (EPS) 

-:-:---
(1.45) ---~·- _{1 .93) (2 .64} 
(1.45 1.41 (1 .93) (2 .64 

·-- .. _ (of Re.1/- eac:hl_(n:lt a_!!!!!Jalised) ------------------·-----------------

---·ffi-~~~~N~s_P;~rs:::Jl -fK~~ ------ -f~'-'::_,;,'ct-----} 
See accompanying notes to the Ca.1solidated Financial Results 
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U 1'1'1\UDITED CONSOLIDATED SEGMENT- WISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30,2021 

3 IV10nths ended 
Particulars 

30.09.2021 
Unaudited 

Preceding 3 Months 
ended 

30.06.2021 
Unaudited 

Consolidated 
Corresponding 3 Current 6 Months 

Months ended ended 
30.09.2020 30.09.2021 
Unaudited Unaudited 

Correspond ing 6 
Months ended 

30.09 .2020 
Unaudited 

{(crore) 

Previous year 
ended 

31.03.2021 
Audited 

1. . Se2_~~..!B.~...:~:::.n:.:::u=e------------------------+----·---:--;;-;-::-=::-+--------::.-::-=- --·-- -· -------- =-=-
,---- -~2\!fJ~f--·--·---------------------t----- 1 213.72 _ ________ 1,~~ ____ _1,_9~ ___ 2_,_~§.50 _2,97_.I4 --· 7148.20 
_ ____ . .I?.:.....~~!!!~!L _____________________________ +----------1.;.;;9c::7.o::.8c::4-t·-----·---2jl:)!.. __ 58.46 ----~-~.£!-~ 105.96 ___ ..i_14."!!-

c . Pow"'e"-r· -----·------- -----------------,J---------'-1.::-8-~9.-:-7 1--------97.§4- ---· 3.46 __ !.!§.:§~. _ 196.33 983.~~ 
d . Others 0.13 0.17 0 .41 0.30 0.88 2.35 

----r.-------------------T.:..:o~_,ta=:l ____ ____ ____________________ _ r---------1'-'-4..:.:3,..:0c:.:::.6.~. _______ ..1.§?7.79 r--- 1,581.49 .l.,.~.?.A.!? .. ______ 3_.280.90 1---~.548.~~ 
Less : Inter- seoment revenue 86.52 315.18 11.74 401.70 375.97 1 882.31 
Revenue fron operations 1 344.14 1 352.61 1 569.75 2 696.75 2.904.93 6 665.97 

,_ _l." --+~~gm~ Re.~lts ' P_!2fiV{los_s) befor~ax_2n~_i.l).!_~estj _________ -----·- --· ___ -------------.,.~ r-----------r------------ _ . r-------c:.--:-
I---+-<!.:..Su_g'!!'_____ ___ _ ______ {2.22) ___________ 1_s~g_:-. (14.3Q} ____ --~1.:?.9+ 4.92 -~ 

____ .L.Dist~~!L----·----------· (~.so) ___________ 4_7.8L _ ____ __{).?~~r---~--~-1?.. ... 14.55) 14.10 
--- -r-£: Power .. -.. (~2.92). ------ -----~~6.6~ _____ ___i?.~ _____ (?.§l.~?J ___ __@~:m r--------_£~ 

d. Others t2.28 _11 0.28 (3.68 (12.5Q.l (4.38) {15.36\ 
Total (39.96 26.65 (_86.74 _(13 .31 _{67.34 4.0 0 

__ Less: (i) Finarce costs --- ----~2.9Ql _______ _ _Q0.3~ ___ __(68.58) r--.lJ}}.J§l (136 06) {263.5~ 

_________ _ _ (i!JJ.nte_!est ncome --- ·---------·----::-:------1------ ---.,..,-=-Oc-::.1_9':-:- _ _ __ -~~~ __ 0.22 0.39 0.54 __ 0.98 
(i ii) Ott-er Ur-attocab'e ln:cme ret off Un-allocable E~enditure · J10.34 - - - {6.2i\ (4.61) '(1'6.56----~.73) - (35.17 

Total Profit/ llossl before Tax (1 13.01 (49.72 (159.71 (162.73 (212.59) (293.71 

=. 3 . -- -~~~~~~-~-~~~-- -------~====:=~:=:-==- 6.273.13- ~:~~~=--=,-2..:..:-46-.9-4 -===-·-T.oo-7 .-s1- ~=I?Z:3'.1~:: --::--:==-·-_7_g-__ o~7-.51 ;:::-·--a_,-3-o~~ 
_ _ _ _ ~_pisl~ ---------- 925.3_<? ________ 1.Ql0.03 940.82 !)25112 ______ 940.82_1----~030.~~ 

c. Power --------------.-.-~ 1,526.30 _______ _!~6.02 1652.31 1 ?..?.§.:.~. ____ 1.652.31 1,624.~~ 
--- ~-Oth_e"'-'rs-=--------- _ ------------- - ·---------r--- -----.....:::.21.:.:2,~. 7:..:?_ __ 213.43 2~gl]_ ____ 2..!.~:~.. 225.97 223.9~ 

e. Unalloca:ed 2 206.16 2,253.66 2,072.03 2.206.16 2.072.03 1 948.53 
Total 11.14367 12,430.08 11.898.64 11.143.67 11898.64 13,135.76 

___ 4_. _ _ .§_~ment Lia biities --- - - - --- I--· s - ------:2-=8...,17=-.=-7o:-t·------··--~3818.4o 2,93'1.48 ----i817.7o· 2931.48 4 328.64. 
---- --- _?.:_~.§_~-------·-· - ---·-· --···-·- --- ··-·-· ···---~55.25 .......... . ·----X-47 .. 88 ·-33.82 f--··-·'-=-5-5 .. -.25·- .. - - ·--"~33.82 - -·--=54·-.54 
--· ____ _1?. Ois!i~_ry__ _____ .. ----------·-··-------.......,I-·--
------- ~.:..f'ow~--- -----------------------··--- - ---il- _ -- --- ·--11-:9'9 -------·----------18-'17 ----12Ts· l-------i1-~99-· -- ·------- 12.96 -----19.86-
-----~Qthers _ _____ _ _ 27.01 --- ------------191.04- --·- 176.79 2T01 .. --------·-~176.79 --189.31. 
·· ··· e. Unallocated - ----------------s=-.789:-:4:-".8:-:9 --------6-.0-32-:16 '--- 6.259.60 ---5-.s"94-~89-- - - ----62-59.60---6:171.19-

Total 

The consolicated i nancial resu ts incluce results of the following companies: 

Name of the s tbsdiary conpanies 

Bajaj Aviation Private ltd.# 
Bajaj Power Generation Prvate ltd. # 
Bajaj Hindusthan Singapo·e) F'te ltd . Singapore# 
PT.Batu Bumi Persada, Indonesia# 
PT.JangkarFrima Indonesia# 

8.806.84 10,107.65 9.414.65 8,806.84 9,414.65 10,763.54 

Holding as on 
September 30, 2021 

100.00% 
100.00% 
100.00% 
99.00% 
99.88% 

Holding as on 
March 31 ,2021 

100.00% 
100 .00% 
100.00% 
99.00% 
99.88% 

# Management has ;om piled the accounts as at September 30, 2021 in order to consolidate the accounts with that of the Holding Company. 
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Notes: 

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

Particulars 

r--------·T·fo'iA"C'A"ssEi's-·--------·------···-···-·-··--··········-·-·------···-···-··-----·-· 

~(crore) 
1..00801103\aa 

As at As at 
September 30 2021 March 31. 2021 

Unaudited Audited 

__________________ !.91.fUI}_ 
___________________ J_?.4Jl_Q 
_______________ _________ 54 .(l_g_ 

:::=::::~-=§:~:ey§:~:ey: 
----------------- ~'?-~. 

35.24 

:::=::::=::=:::Q:9:g: 

------------~-9-~~,~-~-_ ______________ ?.1~.~-1-
73.78 ------------------iri"S" 

::::::::::==1:9:~?.;9:~: 19.59 -------------iio?:os 
5 793.08 

11,143.67 13135.76 

~~~~i!li~iii; .. ~~~fu:~~--~::~~=::=~~::~:~~~- +-=~~~=~~=~~=~~,~--~~=-~=~~=~~=~:~:-;;,!l~i·~i~l~~~~=:~=:~~=~~=~~=-::=~--=~:;;~;;.f:..;;i!;,~;,;,jf9·,~ 
Non-current lia bilities 
---·-·-··-.. --F-Inaii"CTai.iiatiiiitiii"S: ···-·----·-····--··--··-····-···-····-·--·······-·-··-······-··--····-····-··-···-· 

g~-~~:~:~~Ji:~l~===::~~~~~j~~~~~~~~~-~-~ :_:~-~-~-~~~---~~-~-~-~-:-~~ :~-~~-~ri;i 
\Other non current liabilities 30.41 35.84 

=--=::::::::r~~:~.:~~~~!::~~~~~~~~!:~~~~~~t!:~~::::::=::::::=:=::::=::=:::=:::~~::::::::=:~-=::::::+=~~--~~5..:,1~6,;,7;;;.2;,;;9=l=~-~...;.5~,5-10.;. . .;.5-i2 
Current liabilities 
- ·--····· ... ·,::iiia.ncTai.iiatiiift1es·:··--···-----------···-----·--··---·····----------·--·----·----··--------

=::::::::r:::~2rr~~~~::::::=:::::::::::::::=:==:::::::=:::::::=:=:::::::::::::::=:::::=:::::::::::=::: ::: 
--·····---t--~-~Jolli~!@.l2[1!ll~!i------··--------·---··----------·--·---------···--····--·-----
-- . ~ ... Trade P.?1!1.9J~~--------··--··----------·-----··---·--·---------··--····-····--···· ··--·····-----------·-- -------------·----·---· 
-----·---··+------\Q.l.g]_g!!t~!J![lsfulg_J!!L«HL~D!f:.I]?!J~~2.?DSl.~!TI!l.!.L!t!.'!g£Pli.~!tL ....... - .. --··---·-· ---·----·-·------·-·-'Ul.?. ----·-·-------!~,R 
r-------··t··cit"~~~~~~~~~J~1-~~@im~sEJ!.lt!.(ln_!D.!fr~umt~r..Pr!~.El~m!.~m?J!~nl~~P!l~~-~------··--- ···-····------ ·----~·~ ~: :~~- ____________ :!,1.~~~~-~-
r---------·rait,-ei curre-nt-liab-il-ities .... ______________________________ ...... _________________________ -----------·-----·-187."91. ·--·---·----·-isT3·7· 

r-::::::::1:~~?:~!2h~=:::~-==:::::~~=::==::::::=::=::::=:::=::::::=.-:=:=:::::::=::::=:::::_·,_-_--_--_----·=-~-------....,.·..,-,f6::-:~-::-1'9::-·-+---------=.......,·,...·-,-1;,;6;-:,':,;-;i'grl"" 
t--···---- · .j. ·~-~-~:-~C:.~~!~.~~~!_en_t ~~-~!!!!!~-~--------·-----·--·-·-·-·--- ···-----··-----··----·--···---------+=====~3=,6=3=9=.5•5?~~=~5;..,2_5=3._02 

.. ·--- ··l·-r·orAL· ea't:ilrr·:.;:N·o·L.-IA"siL:Iri"Es ................ --.......................................... . 11 ,143.67 13,135.76 
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2 Consolidated Cash f:low StatemMt 1s providod bolow:-

f(crore) 
Consolidated I 

Particulars Current 6 Months ended Corresponding 6 
Months ended 

30.09.2021 30.09.2020 I 
Unaudited unaudited I 

A. C:u: h flow from oporotlng aetivitioe: 

Net profiV (loss) before tax (162.73) (2 12.59) 
Adtustment for: 
Depreciation and amortisation 107.52 106.16 
Reversal of reseNe 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 or property, plant and equipment (net) O.Q3 0.03 
Finance costs 133.25 136.06 
lntoro~t income (0.39) (0.55) 
Exchange fluctuation reserve on consolidation io.33l (0.31i 

237.79 238.87 
Operating profit Defore worKing capilal changes I 75.06 26.28 
AdJUStment for I 
Trade and other receivables 

I 
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 

8. Cash flow from investing activit ies: 
Purchase of property, plant and equipment (3.54) (1.24) 
Sale of property, plant and equipment 2.20 (0 .01) 
Movement in Loans and advances - 3.39 
Interest received 0.16 0 .38 

Net cash from!( used) in investing activities ! 1.181 2.52 

C. Cash flow from financing activities: 
Repayment of Jono term borrowinos (362.28) (96.01) 
Proceeds from short term borrowings (net of repayments) 1.26 3.37 

Interest paid (89.25) (31.83) 

Dividend paid (0.06) 
Net cash from! (used In) financing activities (450.27) {124.53 

I 
Nel increase/( decrease) 1n cash and cash equivalents (19.12) (88-18) 
Cash and cash equivalents (opening balance) 73.78 i04.01 

I 

Ca~h and cash equivalents (clos ing balance) I 64.66 15.83 

a) The above cash flow statement has been prepared under the "Indirect Method" as per Indian Accounting Slandard (lnd AS) 7 
b) Figures in bracKels indicale cash outOow and without brackets indicate cash inflow. 
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3 Considenng the seasonal nature of industry, the results of any quarter may not be a true andlor proportionate reflection of the annual 

4 The Opuonally Converltble Debentures (OCDs) aggregating to Rs. 3483.25 Crore issued by Parent Company to the Joint Lenders Forum (JLF) of 
the Parent Company in accordance with the Scheme for Sustainable Structuring or Stressed Assets (S4A Scneme) towards conversion of a part 
of the unsustainable debt, provides the holder an option to exercise the right to convert the outstanding OCDs into the equity shares of the Parent 
Company at a pnce tn accordance W1tll applicable laws (InCluding tne IGOR Regulations) There ts a contractual obligation related to premium 
payable on OCD at the time of redemptiOn of OCD stipulates that the YTM (Yield to maturity) being the difference between weighted average 
interest and coupon rate payable as redemption prem1um at tne ttme of redemption of OCD redeemable in 13 equ~l inst:~lments commencm9 
from the Fonancial Year 2024-25. The parent company consoders such premoum to be paod is contingent on the occurrence of the event of 
redemptoon of OCDs, the YTM of Rs. 1579.55 Crore from the date of allotment of OCDs toll September 30, 2021 (Including Rs 74 57 Crore and 
Rs. 189 43 Crore for the quarter and SIX months ended September 30. 2021 respectively) is treated as contingent liab11ity and would be accounted 
tor 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. 

5 The Parent Company has exposure aggregating toRs 611.45 Crore in other companies. by way of investments, loans, accumulated onterest on 
these loans and receivables. Management believes that investment made, loan g1ven and receivables due from Other companies are consodered 
good and recoverable based on the future business plan of these companies and on-qoinq efforts towards nblioahon casted on the Holdino 
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 Aud1t report. Further on the basos of principle of 
conservat1sm and prudence, the Group has not recognised interest income on inter corporate debts for the quarter and s1x months ended on 
September 30, 2021 of Rs. 19.76 Crore and Rs. 39.31 Crore respectively, as and when it is recoverable it will be recognised in the books. 

6 The Group is periodically reviewing the possible impact of COVID-19 on the various facets of the business, including internal and external factors, 
as known to the management. The influencing factors, II any, have been considered in the preparation of financial results for the quarter and six 
months ended September 30, 2021. Accordingly, as on datt!, no material impact is estimated In the carrying values of the assets and lhe1r 
recoverablllty. Tne Group Is observant for the possible 1mpacts of COVID 19 as the situation evolves. 

7 Pursuant to the obl1gations on the Promoters of the parent Company under the Master Restructunng Agreement executed with the tenders on 
December 30. 2014. the promoters/ promoter group entity 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 1nto equity shares of the parent Company. Pursuant to the approval of the shareholders of the parent Company at the extra ordinary general 
meeting held on July 15, 2021, the board of directors ot its meeting held on July 20, 2021, has allotted, 14,38,00,000 equity shares at a price of 
Rs. 13 28 per share (induding premium of Rs. 12.28 per share) to promoter/promoter group entity aggregQting to Rs. 190,96,64,000 on 
convers1on of loan. 

Consequent to the allotment of the equity 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.11- each. to Rs.127,73,59,942/- divided into 127.73,59,g42 equoty 
shares of Re.1/- each. Shareholding of promoters/promoters group 1ncreased from 15.43% to 24.95%. 

a For the quarter and six months ended September 30. 2021 and in earlier years. the group had incurred losses resulting onto 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 relat<vely tower realisation 
of sugar due to higher production. sugar prices are determined by market forces based on the demand - supply situation and other market 
oynamlcs. wnicn are external ractors. The Group has outstandmg cane dues payable to cane farmers. The Group is continuously striving for 
improvement in tne operational efficiency in other parameters. The Group continue to operate at optimum levels and expects improvement in the 
operational efficiency in form of improvement in sugar recovery, Increase of Alcohol product1on by using B Heavy Molasses, reduction of 
overheads, finance and other costs, monetisation of certain non-core assets etc. The debt restructuring as per RBI'S S4A Scheme has resulted 
inlo improved liquidity. The GovemmQnt ha~ taken variou~ maasuros to improve the financiol health of 3ugar indu~try in recent pa~t like MIEQ, 
buHer stock subsidy and fixing MSP for sugar; increased the prices of Ethanol. All these measures are expected to turnaround the operations of 
sugar industry on sustainable basis. The Group also expects to receove accrued benefits under the Sugar Industries Promotion Policy 2004 ror 
which 11 ts entitled to. In view of the above. the management expects to generate positive cash flow from operation and accordingly, the 
consolidated financial results are cont1nued to be presented on go1ng 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. 

g 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 Board of Directors, pursuant to Regulation 33(8) of SEBI (Listing Obligations and Disclosure Requirement) 
ReguiQUons, 2015 as amended. The figures of the Indian subsidtanes and loretgn subsidiaries for the quarter and six months ended September 
30, 2021 aoe mane~gement ceotified. 

10 Tho 3chcdule 111 to the componie3 act 2013, vide notification dated 24th March 2021 issued by Ministry or Corporate Affulrs (MCA) nas nccn 
:Jmendod w1th offoct from 1st April 2021 and tho!lo rc!lult!l hove been prc~cntcd giving cffcet to the !!lid amenJmoent Ac.:.o.Jin\)ly, ""n1P<l'"tive 
hgurr'> nf thP prPVill<J~ yP.ars/[lP.rtorl'> havP. hP.P.n rP.QrrJtJ[lP.rf whP.rP.vl'f a[l[llir.<;~hiP. tn m'!lkP thPm rnmparabl"' with tho.;o of the curr'.lnt penod'' 
figures 

11 The above unaudited consolidated financ1al results for the quarter and six months ended Septembe< 30, 2021 were reviewed by the AUdit 
Commoltee and thereafter. approved by the Board of Dorectors and were taken on record at theor respective meetings held on November 11 , 2021 

12 Previous periods figures have been regrouped/rearranged/reworked/restated wherever necessary to conform to the current period classificat ion. 

Place. luc!<ncw 
Datea Novemoer 11 , zoz 1 

anaging Director 
DIN 07250267 



R.S. Dani & Co. 
Chartered Accountants 

Limited Review Report on Una udited 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 tht: Board ofDiredoriJ of 
Bajaj Hindusthan Sugar Limited 

I. We have reviewed the accompanying Statement of Consolidated Unaudited Financia l 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, 202 1 and year to date from April 0 I, 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 responsibi lity 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'' ("Jnd AS 34''), prescribed under Section 133 of the 
Companies Act, 2013, and other accounting princip les generally accepted in India and in 
compliance with Regulation 33 of the Listing Regulations. Our responsibility is to express a 
conclusion on the consolidated fi nancial results based on our review. 

3. We conducted our review of the consolidated financial results ln accordance with the Standard on 
Review Engagements (SRE) 2410 "Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity'', issued hy 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. Accordjngly, we do 
not express an audit opinion. 

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

4. We draw attention to Note 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 stipu lates that the yield to maturity (YTM) 
being the difference between weighted average interest and coupon rate payable as redemption 
premium at rh~ time of rodcmplion of OCDs r~d"cmablc in 13 equal instalments commencing 
from the Financial year 2024-25. The Group considers such YTMI redemption premium as 
contingent liability and has not provided for the same in the books of account for the quat:_tt;F 
ended and for the six months ended September 30, 2021 amounting to Rs. 74.57 crore.s al}(CI{s' ' 
189.43 crores respectively. The aggregate liabil ity for such YTM from the date of allot ent of ~? .. 
OCDs till period ended September 30, 2021 is Rs. 1,579.55 crores. Had such i lt~ 1\h~lllJlt~ 
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provided on OCD's, the reported loss for the quarter and six months ended September 30, 2021 
would have been Rs. 187.58 crores and Rs .. 352.16 crores instead of loss of Rs 113.0 I crores and 
Rs 162.73 crores respectively and net worth of the Group would have been Rs. 757.28 crores. 

5. The consolidated financial resuJts inc ludes the results of the fo llowing entities: 

Sr Name of Subsidiaries Holding% Country of 
No l ncorporation 
I Oajaj Aviation Private Limlred 100% India 

Bajaj Power Generation Private Limited 100% 
- 1---

2 India 
3 Bajaj Hindusthan(Singapore) Pte Ltd 100% Singapore 
4 PT Batu Bumi Persada 99.00% Indonesia 

I s PT Jangkar Prima 99.88% lndonesia 

6. Based on our review conducted and procedures performed as stated in paragraph 3 above and 
except for the effects of the matters described in paragraph 4 above, nothing has come to our 
attention that causes us to believe that the accompanying consolidated financial results, prepared 
in accordance with the applicable Indian Accounting Standards (!nd AS) prescribed under Section 
133 ofthe 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 ofthe Listing Regu lations, including the manner in which it is 
to be disclosed, or that it contains any materil'll misstatement. 

7. (a) As stated in Note 8 of the consolidated financial results, the Parent Company during the last 
few years has incurred losses due to high raw material cost and lower price of finished goods, 
resulting into reduction of net worth of the Parent Company. The Parent Company has dues 
payable to farmers for sugar cane purchases. The Parent Company is continuously striving for 
improvement in the operational efficiency in other parameters. The above factors indicate a 
material uncertainty , which may cast significant doubt about the Parent Company's ability to 
continue as a goi ng concern. The Parent Company continues to operate at optimum levels and 
expects improvement in the operational efficiency in form of improvement in sugar recovery. 
reducrion of overheads, finance and other costs, monetization of certain non-core assets etc. The 
debt restructuring as per. RB['s S4A Scheme would result into improved liquidity and the 
Government has taken various measures to improve the financial health of sugar industry. All 
these measures are expected to turnaround the operations of sugar industry on sustainable basis. 
The Parent Company also expects to receive accrued benefits under the Sugar Industries 
Promotion Policy 2004 for which it is entitled to. In view of the above the management expects to 
generate positive cash flow from operation and accordingly, the financial results are continued to 
be presented 011 going concern basis, which contemplates realization of assets and settlement of 
liabilities in the normal coutse of business. 

(b) As stated in Note 5 to the consolidated financial results, the Parent Company has exposure 
aggregating to Rs 61 l .45 crores in other companies, by way of investments, loans, accumulated 
interest on these loans and teceivables. 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 tor, has been considered necessary. 
further on the Basis of principle of conservatism and prudence, the Group has not recognised 
interest income of Rs. 19.76 crores and Rs. 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 )..ct.; t~ 
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Our opinion on the consolidated financial results is not modifiod in respect of the above matters. 

8. The consolidated unaudited financial results includes the interim financial statements I financial 
information I financial results of five subsidiaries which have not been reviewed by their auditors, 
whose interim financial statements I financial information I financial results reflect total assets of 
Rs 1,723.34 crores as at September 30, 202l 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 rhe quarter and six monrhs ended September 30, 202 1, 
respectively, and cash outflows (net) of Rs I 0.44 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 I financiaJ information I financiaJ results are not 
material to the Group. 

Our ooinion on the consolidated financial rec::ultc:: is not mooified in resrect of the ~bove m!lttQr_ 

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

C. P. Kothari 
Partner 
Membership No.: 072229 
UD.IN: 21072229AAAAGW2912 

Place: Ajmer 
Date: ll'h November 2021 

http:1,723.34

