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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, 2020 of the 
Financial Year 2020-2021. 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 12, 2020, commenced at 11.30 A.M. 
and concluded at 1.50 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, 2020 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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bQjaj SUGAR 

Bajaj Hindusthan Sugar Ltd. 
CIN: l15420UP1931PLC065243 

Regd. Office: Golagokarannath, Lakhimpur-Kheri, District Kheri, Uttar Pradesh- 262802 
Tei.:+91-5876-2337S4/5/7/8, 233403, F ax:+91-5876-233401, Website:www.bajajhlndusthan.oom 

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2020 

Standalone 
3 Months ended Preceding 3 Corresponding CurrentS 

Partieulan~ Months ended 3 Months ended Months ended 

30.09.2020 30.06.2020 30.09.2019 30.09.2020 

Unaudited Unaudited Unaudited Unaudited 

Corresponding 
6 Months ended 

30.09.2019 

Unaudited 

----z:-908.28 .. ~~venue ft:~~.2~Jions -- ·- ----------- ---- f-· 
r-----~_g!:~- --~26.92 3,080.:~ - -- -- 1,57 1.~ 

!her income 6.75 2.14 .. -- ---·res 8.89 6.33 
Totallneomo 1,578.05 1,339.12 1,428.60 2 917.17 3,087.21 

--~- -~'!:~8 .. - - - ------ -·------------ ·-- - - ------·---- !----·---·-~-=- -- - --- --- ·-·-..,-=-
~L9os1~fm~~-~~med ··-----·--- - ._ .. _._ ·-----~~ ----~35.2§. ==~:]~~ - - 944.24 661.~~ ;--------

t------ b) Changes in inventories oJ_~~she~_[~CJE.!!_~roducls_~l).q_work-ln::J!~!l.! ___ 1,398.75 ----~-15.78 . 1,231.56 1,544,53 1,943.26 

·- - - 9..~~p~~'!~~ts expense =:--...:_-65.59' 73.63 -----errs 139.22 ____ ,_128.08 

~ Fina!.'.~.!~-------·-·-- - - --· -·---~ ;= ... -~=-67.44 . ·-----76.36 135.94 157.63 
~l Depreciation and amortisation expense __ f---·--?.4·2§.. 53.66 l----= ¥ ·2t 107.91" ----·107:-98 -- - -- !------ ---- - - --255.66 ----194.39 fiOtherexpenses 139.17 116.49 84.25 

Total expensn 1,735.24 1,392.26 1 515.68 3,127.50 3,192.77 

. 3. ProfiU (Loss) before exceptional items and tax (1-2) _!~..?~ _ _ ____ .(53.14 (87.~ I--E.!!!~~ ___ __ <.!Q~:~) 

4 . 
Exreptional items (provision for dimlnutlon in the value of investment and loans & . . . . 

advances) 
5 . Proflt/(Loss) before. tax (3-4) (157.19) (53.14) (87.08 (210.33 (105.56 
6 . Tax expense . - - -
7 . Net Profit I (Loss} for the period after tax {5-6) (157.19) (53.14) (87.08 (210.33 (_105.56 
8 . Other comprehensive income (net of tax) . . -
9 . Total comprehensive income for the period comprising p!'Ofrtl (loss) for 

the period (aflttr tax) and other comprehensive income (after tax) (7+8) (157.19 (53.14) {87.08 (210.33 (105.56 
10. Paid-up equity share capital (Face Value- Re.1/· per share) 113.36 113.36 113.36 1 1~ti . 113.36 
11. Other equity NA NA NA NA NA 
12. Earnings per sh~tre (EPS) 

1---- - - (of Re.1/- ~aEt!)~_ann_ualfsed) .. ---·- ---nA3l - ------(0.48j >----""'7:= - -
f-. ~<&Basic LRs. P~share) ----~~ -·---11~ (~ -- - - (1 ~· (b) DilutedT Rs. Per share) (1.43) <o-:.rs> (0.79) ( 1.91) 0.96 

~ accompanying notes to the Financial Results 

'('(crore) 

PreVious 
year ended 
31.03.2020 

Audit~ 

-~~~g_ 
11.01 

6,676.61 

1-------:-
__ 5,363.~-

60.17 

-~~:!:C 
300.75 

-- 215.87 
1-- 484.39 

6,723.63 

-~·-~2 
60.71 

(107.73 
(2.36 

(105.37 
(43.83 

. (149.20 
113.36 

3144.21 

(0.96) 
--~{9.96) 

Contd.2 .. . 
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UNAUDITED STANDALONE SEGMENT· WISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER .t.NO SIX MONTHS ENDED SEPTEMBER 30, 2020 
~(crore) 

Standalone 
3 Months ended Preceding 3 Corresponding CurrentS Corresponding Previous 

Sl. Particulars Months ended 3 Months ended Months ended 6 Months ended year ended 

No. 3(1.09.2020 30.06.2020 30.09.2019 30.09.2020 30.09.2019 31 .03.2020 
Unaudited Unaudited Unaudited Unaudited Unaudited AUdited 

__ .1:.__ ~~ment RevernJe - ---·---·---=- 2,97i"i3 ---·-·---
a.~. ·---------- 1"~ 1,45a.s_r.. --\362.31 3,012.60 7,180.11 

r------- l!:....D.i~~ 58.1~ 47.50 - 72.68 105.96 f-- -- 207.50 iis.e2 
c. Power 3.46 --·-m:s7 ___ {19.08 196.33 (--·---~ 1,002.81 r------=--------· 
d . Others 1.96 2.27 1.90 4.23 3.82 7.63 

f----- - To.tal 1,583.04 1,701 .. ~. 1,417.81 3,284.25 
1---

3,383.46 8,466.47 
less : Inter- segment revenue 11.74 364.23 (9.11 375.97- 302.58 1 800.87 
Revenue from operations 1 571 .30 1,336.98 1,426.92 2,908.28 3.080.68 6,665.60 

___ ..1:__ ~~~'!~~!~Its (Profit/(loss) before ta~~_!ld interestJ .. ________________ 
4.92 --· --- r.~§~ar -------· _ -----~ ----:;-g:-22 26.79 12.40 '----189.!!._ 

~~-- DistiKery ·-·----------w _____ (.g~I?J ----8:31 --~is (4.55 -·--96.42 59.56 ----· - ·--=i}t69) ·--..Q8.1~ 50:43 -·--- ,..C:..:...!:'2wer {55.90 Q.431 -~~ -~·--·-- -
.. ______ 

- ---r--'i? -·--·((--d. Others 1.23 0.93 (1 .27) (2.16 --- (2.43 (4.79 
Total _(_84.29 19.17 0.09 {65.12 68.26 294.51 

f--· 
less: (i) Finance costs (68.50) r--- {67.44l _(!a.w (135.~~ ·--- (157.63 (300.?§1 

r---- r--~J.nJ.e!~~t Income ----- -------- 0.21 0.25 0.43 ~~ 0.58 I-- 0.91 
nl Otller Un-allocable Income net off Un-allocable Expenditure . -----~(ill (5.12 (9.24 (9.73 - --- (16.77 ---m>2.40 

Total Proflt /(Loss] before Tax (157.19 (53.14 (87.08) (210.33) (105.56 (107.73 
3 . -~9ment Assets __ .,., _ 

8,569.88 _ a. S~ar - 7,007.51 8,410.6? f---~,707.64 _L_I>..QI~~ 6 ,707.64 

f-·. b. Ois11i~--- 94~L82 944 16 f--~7.21 940.82 857.21 889.27 --- f--__ 1,170.:.36 1,168.43 -··-·-- f-~f>ower - 1 , 1_~~~ 1,176.96 1,11~~ __ ___!Jl_~ 

f---
d. Others ·r---lq_~.:.21 203.25 ==~~<:J5.~~ f----~!l.~~ 205.99 e-___ 203.98 
e-:lJnaJiocated -··---- ----· 

3183.'14 ---3374.48 3,175.24 3,374.48 3,175.24 3257.74 
Total 12,441.72 13,911 .83 12,322.28 12,441.72 12,322.28 14,089.30 

4. ~lii!IJ~nt UabJ~~)es -----· -------·· - _ __ 4}1~= -- 2372.09 ----;--;-;:- -------::.- ·--4,406.66 .~:..SU~ 2.9~1.:_~- 2,931 .48 I--·--2..JI.?:Q.9 ----·-- ---~ 33~82- -~ -· b. Distill~ 33.62 30.79 ··--·--~ 25.53 
c. Power - --:;r.96-

--~!. _ o.n ---12:96 0.77 5.61 ---- d. Others --- -- - 0.5~= o.ss· . 0.53 --0.58 0.53 0.54 
e~-Unallocaied-- - ---· 6 455.84 6,625.28 6,418.98 6,625.28 6,392.52 6,418.98 

Total 9,397.80 10,710.68 9,024.20 9,397.80 9,024.20 10,835.02 

Contd.3 .. . 
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Statement of standalone assets and liabilities as at September 30, 2020 is provided below:-

t'(crore} 
Standalone 

Particulars As at As at 
30.09.2020 31.03.2020 
Unaudited Audited 

~~g]j:L ... =:.-=-==--====~===---==--==--======--= ,_. - --== .:==-- --Non-cumnt assets 

~:JfrQP~J.P.klnt~!.ld-~meriL=====---=====--===--==~=--=---== '-2&~i~.g. :=:J.J.7§.15 
------ !Rig!1.!.9fu~ asse~----------------------------------- ----~ I-------_J_,_44 
f-·----t~..R!!.S~J.IJ~------- -- ___ ....?1&r----~-
-----tQ~!.tlJ!.!.~------------------------·--- _____ Q,_QQ_r-____ ___Q,_QQ_ -r-- - ----::-:::-1--=-==-- :~:~~~'! finsn<I~!!_sseis ___ .===-==- _ 19f* ~--=== 19~~~ 

Other non-current assets 14.26 14.14 
--- ·siib=tow:-N"On:Currentasseiii--·--·---·----- - · 7,331.56 7 438.55 current asi&t&----------··---------------------------------r;;::------------------- ------ -- r------ ·-
·-----t!!!.'!~Qrles -------------------------------- --~o~-~ ---~..?..ll1ll 
---:rlf.[l)anci~~~-2......----·-----·---------------------------- ·------ ------·-·--- ~rr~!JU!lY.lZ~en..\§ ________________________________ c----7l.Q,J~ __ ~~ 
_______ _l@.~~ . .r~.i:@.bles_________________ ------------- ___ .J.§k?2 _____ _1.(:3.1~ 
-----l---~~.£1 !IIJ!L<E!!~~jyaleQ..~------------------------------i ___ .!.3_,,~+--·--...J..Q!l~ 

1 Bank balances 10.08 10.49 --I-·L"Oan;·---------·-·--------- -------- ---fo9T.29 --·2091.29 ---- ---------------------------- -- ----"'----- --·---=~ 
-------4*\!~nt l<p<~§J!ell?_{~~\l......._____--------------------·- ----~ ,_ ________ i_?.§ 
____ ...&t.!l'LW~t 8§!1~----------------------------- 872.63 789.32 
-----~~~~l:_Current ~~--------------------------·-- 5,110.16 6 650.75 
--+fom--:-ASS"rn____________________ -- 12441.72 14089.30 

~9.!:!!!Y..~P..!-IABJ!:!!!.~~-----·---·---------------- . -------- ------
.§9!11~-~----------------------------------·------ --------- -------;;~ 
----~l;g~~£~~!________ ----------------------- ___ 1!Q&~ ----~~ 
_____ [1Q~!!:~!!itJ--------------- ·-------- 2 933.85 3 144.21 
·---- !l!~:tota_!:_E_9.l!!o/_____________ ---· ... 3,04J.S;<: 3,:<:t>4.:.C:ll 
~.!!..~~J.!!~~tles _____________________________________ -------------
-·---j''=!!.l.'!!!~~l!!@!.~t!_e~..:_-------------------------------- -------- -------------;-;:---_____ Jo~!WL-----------------------------------__ 5,Q1~.4! ----~!_~g,_§~. 
----l---1-.!!?..te liabiJ!!I..~-------------- --------------· -·---M~ -------~ 
-~Provisions -----------------------·--------------- ____ _&8_o{l§ ____ ...§!?§.. 
--- Def~l'@.$1 tax..J!!!>JJJ.t~------------------------------- __ _§..1.'!:.91 ___ .M9.:91. 

:=. -~~.!;g,~~~~~~~rabiliti~--=-===-~===--=--===--- -·- s.1~:~j 5.a~:g: 
Current liabilities ----.--rFiii'Mdiiiiabimres:·----------------------·-------- -------

1 - ----------------- ·--------------- ------ ---------
----=~: T!@.Q1'....P§!Yables -------------------------------------· ------------- total outstanding migg_!nle!P.~~-~B~'!l~l!!.IJ.!!!~Se!!.., _________________ ----~1 ___ _2.~ 
----i-~1..9.!J.!!~lm...~ than _ _!!!i~ en~~-and~~ll ent~!P.!i;;.~~--------- ----2~97.~- ----~1.~ 
---- _Q!b.~_!ii)!~_!IJ!.l!tai~l!~!---------··------------------ ____ _JiJ5.1§_ ______ 3.§Z.~ 
------ ~~Jiabi!J.!i.~--------------------------------- _____ !,31.9.~ _____ .J39.?.t 

--~~j~~§_~. cu'!!ntliabillil~~-=--===--==--===--· 3,6;~:~ 4,~~ 
f----h------------·-------------------------+---,~~~--""""':~~ 1 TOTAL· EQUITY AND LIABILITIES 12,441.72 14 06S.JQ 

CQntd.4 ... 

mailto:f''=!!.l-'!!!~~l!!@!.~t!.e~.i
http:14089.30
http:12441.72
http:5,110.16
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2 Standalone Cash Flow S1stemtlflt is provided below:-

~crore) 
Standalone 

Current6 Corresponding 
Months ended 6 Months ended 

Particulars 30.09.2020 30.09.2019 
Unaudited Unaudited 

A. Cash ftow fr9m operatlna activities: 
Net profit/ (loss) before tax (210.33) (105.56) 

Adjustment for. 
Depreciation and amortisation 107.91 107.98 

Reven~al of re58/Ve for molasses storage 1snk-for repair work (0.04) (1.42) 

Unrealised loss/ (gain) due to foreign exchange fluctuation - 0.03 

Provision for doubtful Debts/ Bad Debts Written off (0.78) 4.24 

Loss/ (surplus) on sale of property, plant and equipment {net} 0.03 0.54 

Finance costs 135.94 167.63 

Interest Income (0.48) (0.58) 

242.60 268.42 

Operating profit/ (loss) before working capital changes 32.27 162.86 

Adjustment for: 
Trade and other receivables (75.13) 36.27 

Inventories 1,525.16 1,954.68 

Trade and other payables (1,4--14 .91 {1,744.50' 

Cash generated from operations 37.39 409.31 

Direct taxes {0.23) (0.22) 

Net cash from/ (used in) operating activities 37.1& 40$.09 

B. Cash flow trom lovntlna activities: 
Purchase of property, plant and equipment 2.78 (13.98) 

Sale of property, plant and equipment 0.02 0.16 

Movement In Loans and advances - (0.01) 

Interest received 0.21 0.52 

Net cuh from/ (used In) Investing activities 3.01 113.31\ 

c. Cash flow from flnanclna actlyltiu: 
Repayment of long tsrm borrowings (96.02} (264.80) 

Interest paid (31.70) (136.18) 

Dividend paid (0.06) (0.13) 

Net cash from/ (1119d In) financing activities 1127.78\ 1401.11\ 

Net Ina-ease/( decrease) in cash and cash equivalents (87.61) (5.33) 

Cash and cash equivalents (opening balance) 100.69 48.10 

Clllth and cash equivalents (closing balance) 13.08 42.77 

a) The above cash flow statement has been p{epared under the 'Indirect Method" &$per Indian Accounting Standand (lnd AS) 7. 
b) Figures in bra<:kets Indicate caah outflow and wilhout bnacl<.ets Indicate cash inflow. 

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

4 The Optionally Convertible Debentures (OCDs} aggregating to Rs. 3483.25 Crore issued by the Company to the Joint Lencle(s Forum (JLF) of the Company in accordance wi1h the Scheme for 
Sustainable Structuring of Stressed Assets (S4A Scheme) towards conversion of a part of the UJISUstainab!e debt, provides the holder an option to exercise the right to convert the outstanding OCDs 
into the equity shares of the Company at a price in aa:ordanoe with applicable laws Onduding the I CDR Regulations}, There its a contractual obligation related to premium payable on OCO at the Ume of 
redemption of OCO stipulates that the YTM (Yield to maturity) being the difference between weighted average interest and coupon rate payable as redemption premium at the time of redemption of 
OCD redeemable in 13 equal instalmBnts commencing from the Flnandal 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. 1160.20 Crore from the date of allotment of OCDs UM Sep 30, 2020 (Including Rs. 116.22 Crore and Rs. 231.18 Crore for tile quartef and six month ended on September 30, 
2020 respectively) is treated as contingent liability and would be accounted for as finanoe cost at the time of redemption of respective OCOs. Auditors have drawn qualification for non provision of YTM 
premium up to 30.09.2020. 

5 The Company has exposure aggregating toRs. 1683.38 Crore, in its threa wholly- owned subsidiaries, Rs. 770.41 Crore in other companies which are related to group and Rs. 643.14 Crore In other 
companies, aggregating to Rs. 3096.93 Crore, by way of investments, loans , accumulated Interest on these loans and receivables .Management is of the view that sufficient ~ffuf1s ere being 
undertaken to revive the said subsidiary and other compani~ In the foreseeable futl.l"e so as to recover ca.r:rying value of the investments, loans, receivables and the diminution/provisions, if any exists, 
Is only of temporary nature. Further management believes that the loans and advances given to power business subsidiary Is considered good and recoverable I realisable based oo the future 
faVOOOlble view of the government for power inaustries & for other subsidiary based on their future business plan, and OniJoing efforts towards obligation casted on the company and Its promoters to 
recover the outstanding loans In phased manner In temls of the agreements executed to give effect to the debt restructuring scheme ftool time to time and acoordingly no provision, other than those 
already acoounted 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 Sep 30, 2020, of Rs 36.70 Core and Rs 73.01 Crore respectively, on Inter corporate loans, as and when it is recoverable it will be recognized in the books. Auditors have drawn emphasis of 
matter in their limited review report. 

6 The Company has oonsidered all the possible Impact of COVID-19 and associated Internal and ex:temaJ factors, known to the management, in preparation of financial results for the quarter. to assess 
and finalize the carrying amount of its assets and liabilities. Accordingly, as on date, no material impact is anticipated in the carrying values of the assets and their recoverability. k. the situation 
oontinlH!s to evoiV9, the Company will closely monitor and assess any material impact in the financial of the Company. The auditors have referred the matter In their limited review report 

7 For the Quarter ended 30.09.2020 and in earlier years, Company had Incurred losses resulting into reduction of net worth to that extent The losses were mainly attributable to high raw materiel I.e. 
sugarcane prices and other inputs cost, and relatively lower realisation of !lUgar, due to higher production; sugar prices are detsnnlned 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 fof improvement in the operational 
efficiency in otller parameters. The company continue to operate at optimum levels and expects Improvement in the operational efficiency In form of Improvement in sugar reoovery, reduction of 
overheads, finance and other costs, monetisation of certain non-core assets etc. The debt restructuring as per RBI's S4A Scheme has resulted into improved liquidity. All the loan accounts of the 
company are standard and regular. The Govemnent has taken various measures to improve the financial health of sugar industry in recent past like MIEQ, buffer stock subsidy and fixing MSP fer 
sugar, recently tile cabinet has increased the prices of ethanol for the ensuing sugar season. All these measures are expected to turnaround the operations of sugar industry on sustainable basls. The 
Company also expects to receive accrued benefits under the Sugar lndusbies Promotion policy 2004 for which it Is entitled to. In view of the above, the management expects to generate positive cash 
flow from operation and accordingly, the financial results are continued to be presented on going concern basis, which contemplates realisation of assets and se!Uement of liabilities in the normal 
course of business. This matter has been referred by audilo1'3 in their limited review report. 

8 The above unauditsd standalone financial results for the quarter ended September 30, 2020 were reviewed by the Audlt Committee and thereafter, approved by the Board of Directors and were taken 
on record at their respective meetings held on November 12, 2020. 

9 Previous periods figures have been regrouped/ rearranged/ rawor1<edl restated wherever neces$aJY to COliform to the current period claasifica~on. 

Place: Mumbal 
Dated: November 12. 2020 

For~ Htncluathan Sugar Limited 
' '-
M~ 

D. K. Shukla 
Director 

DIN 00025409 



R.S. Dan i & Co. 
Chartered Accountants 

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

To the Board of Directors of 
Bajaj Hindusthan Sugar Limited 

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, 2020 and year to 
date from April 01, 2020 to September 30, 2020 ("the standalone fmancial results") attached 
herewith, being submitted by the Company pursuant to the requirement of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 
("Listing Regulation"), including relevant circulars issued by the SEBI from time to time. 

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

3. We conducted our review in accordance with the Standard on Review Engagements (SRE) 2410, 
'Review of Interim Financial Information perfom1ed 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 fmancial 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 
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 YTMI 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, 2020 amounting toRs. 116.22 crores and Rs 231.18 crores respectively. The 
aggregate liability for such YTM from the date of allotment of OCDs till period ended September 
30, 2020 is Rs. 1160.20 crores. Had such interest been provided on OCD's, the reported loss for 
the quarter and six months ended September 30, 2020 would have been Rs. 273.41 crores and Rs 
441.51 crores instead of loss of Rs 157.19 crores and Rs 210.33 crores respectively and Net worth 
of the Company would have been Rs. I ,883.72 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 financial 
results, prepared in accordance with applicable Indian Accounting Standards (Ind AS) prescribed 
under Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued there 
under and other recognized accounting practices and policies has not disclosed the infom1ation 

a_ Plot No. 381, Ghas Kalla, 
Naya Bazar. Ajmer - 305 001 

~ Office : 0145-2429071 

Resi : 0145-2426702 

~ admin@rsdani.com 
www.rsdani.com 

www.rsdani
mailto:adlllin@rsdani.com
http:1,883.72


required to be disclosed in terms of Regulation 33 of the Listing Regulations including the 
manner in which it is to be disclosed, or that it contains any material misstatement. 

6. (a) As stated in Note 7 of the standalone financial results, the Company during the last few years 
has incurred losses due to high raw material cost and lower price of finished goods, resulting into 
reduction of net worth of the Company. The Company has dues payable to farmers for sugar cane 
purchases. The Company is continuously striving for improvement in the operational efficiency in 
other parameters. The above factors indicate a material uncertainty, which may cast significant 
doubt about the Company's ability to continue as a going concern. The Company continues to 
operate at optimum levels and expects improvement in the operational efficiency in form of 
improvement in sugar recovery, reduction of overheads, fmance 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 I ,683.38 crores, in its wholly-owned subsidiaries, Rs 770.41 crores in other companies 
which are related to group and Rs 643.14 crores in other companies, aggregating to Rs. 3,096.93 
crores, by way of investments, loans, accumulated interest on these loans and receivables. 
Management believes that sufficient efforts are being undertaken to revive the other companies in 
the foreseeable future so as to recover carrying value of the investment, loans, accumulated 
interest on these loans and receivables and diminution, if any exists, is only of temporary nature. 
Further management believes that the investments, loans and advances given to power business 
subsidiary are considered good and recoverable based on the future favourable view of 
government for power industries and for other subsidiaries based on their future business plan, 
and on-going efforts towards obligation casted on the Company and its promoters to recover the 
outstanding loans in phased manner in terms of the agreements executed to give effect to the debt 
restructuring schemes from time to time and accordingly no provision other than those already 
accounted for, has been considered necessary. 

(c) We draw your attention to Note 6 to the standalone fmancial results which explain the 
uncertainties and the management' s assessment of the financial impact due to the COVID 19 
pandemic situation and associated internal and external factors, for which a definitive assessment 
of the impact in the subsequent period is highly dependent upon the circumstances as they evolve. 

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

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

C P Kothari 
Partner 
Membership No. : 072229 
UDIN: 20072229AAAAFS2736 

Place: Ajmer 
Date: 12 November 2020 
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bajajsuGAR 
Bajaj Hindusthan Sugar Limited 

Regd. Office: Golagokarannalll, Lakhlmpur-Kheri, Olstrlct J<herl, Uttar Prade$11- 262802 
Tel.:+91-5876-233754/5f7/8, 233403, Fax:+91-5876-233401, Webslte:www.bajaJhlnduslhan.com 

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR TilE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2020 
t'(crorel 

Co!111olkfat•d 
3 Months ended Preceding 3 Months Corresponding 3 Current 6 Months Corresponding 6 Previous year 

51. Partle11tars IHlded Month5 ended ended Months ended ended! 
No. 30.092020 30.06.2020 31).09.2019 30.09.2020 30.09.2019 31.03.2020 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 
1. h~ome from ~ration•------l}B.m:t:~~ from_Q~tlonL ______ --·-- --_ 1J§_g_,j5' _ __: 2.9~~g}. -· · ~~¥ ---- -- 1~j8 ~! ------3.08~!~ 

Otllerincome 6.77 2.22 1.87 8.99 6.73 11.98 

Total Income 1,576.~2 1,337.40 1,429.28 2,913.92 3 ,088.76 6681.32 
2. dJ~_een•~------------ . ____ · 66"'1':43 ·-------=:----=:..--::=- 8.~! ~---·=-~~.26 

--.: --- 944.24 
·-·--. Cost of_!na1e,!lals ~..B!~---------------------·---· 5.£l ---·--· ~~ 

b) Changes In lnventorleG of finished goods, stock-In-trade and work-In-progress 1,398.75 145.78 1,231.56 1,544.53 1,943.28 SJJ.17 
f----

::.CL~2Y~-~~1!ts ~·---·--·~===--- -----·----·- ==-·- \)5."-[f 
--------c;-

r-----6.?.jf ----·--··----m-:ao -=--==]2~4 2~~ -·--- -·-------I~~ 
_d} FinanceJl9~------·---------· -- 68.58 67.48 r------78.39 :::::==--136.0}!: 157.67 •. 3~ 

---- t--~tiQ!Ll!rul 8~.§.!!1!..<2!!.~!156 ___ _i4_,_~~ ~===--·53.8Q 54.43 ___ , __ 108.1,~ -·---·-.J·~'-~ __ ..1.1.§~1. 
Other exoenses 139.75 114.15 -------s1.37 253.90 199.12 493.11 

Total expenses 1,736.23 1,390.28 1,519.10 3 126.51 3,198.08 6,733.Stl 
3. f'rofit/{Loss) before tax 11-2) 1159.71) (52.88 (8U2 {212.59 (109.32 152.36 
4. Taxexoense 0.17 - - 0.17 - (2.36) 
5. Net Profit I (Loss\ for the oerlod after tax (3-4\ (159.88 (52.88 (89.82) (212.76 (109.32) 150.00 
6. Non controlllna lntemst 10.01 0.01 - 0.00 10.01 
7. Net Profit/ (Loss) EJfter taxes, non oontrolllng Interest and share of 

profiV (loss) of associates(~) 1159.87) 1_52.89 1§9.82 1212.76 (109.32 (49.99 
.s. Other comorehensive Income I net of laxl 0.64 10.95 (0.23) (0.31 10.41 143.72 
9. Total comprehansive incom& lor the period comprising protw (loss) for 

the period. (after laxl and other comoiehensive income iansr lax\ 0+8\ 1159.231 (53.64 (90.05 1213.07 1109.731 193 .71 
10. Paid-up equity share catJital fFaee Value- Re.1/- per &hare) 113.36 113.36 113.36 113.36 113.36 113:.36 
11. Other equity NA NA NA NA NA 2587.05 
12. Earning$ per $hare (EPS) 

·-·-- =~Re.1!- el!f!lJ.!ru~:~L--·------------------·-~-~=tl~ --:~- - ··---iy ---- /1.93 -----(0.~{1 --· .. :::-
----· -t~.g~g.r-~~!,S~~a . ~---- OJi{ --·-~H ------ffi~~ t45 .93} - O]lj ' 

See accomoanvina notes to the Consolidated Financial Results 
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UNAUDITED CONSOLIDATED SEGMENT- WISE REVENUE, RESULTS, ASSETS AND LIABIUTIES FOR THE QUARTER AHD SIX MONTHS ENDED SEPTEMBER 30, 2020 

3 Moolhs ended 
Partict~lars 

30.09.2020 
Unaudil«l 

Preceding 3 Monlhs 
ended 

30.06.2020 
Unaudited 

Consolidated 
Corresponding 3 Current 6 Months 

Months ended ended 
30.09.2019 30.09.2020 
Unaudited UnaudHed 

Corresponding 6 
Months ended 

30.09.2019 
unaooited 

t(crore) 

Previous year 
ended 

31.03.2020 

_1_. _ S~ment Revenue ---·---------------------------- ___ _ ____ ------,.- ------.-~ 
----$1..:...{)..!1~------------- __1,,~19.16 1-- 1458.57 - 1,362.31 _1,~17.73 3,012.60 7,180.11 
- --- _!)_,_Q!~JID.. 5_~ .. ~ <17.@.. ___ _!b.~ 1-· 105-.~-~--------- 207 §_Q __ f---1..?.~1.. 
r--·---4-":c~. e~~L----~----·---------------- ---- 3-~~ ___ 192.~I _______ 119.~ 1---- 19~~ f---- 159.~- _ ___j,Q02.~1,.. 

d . Othen; 0.41 0.47 2.39 u.8o 4.97 11.37 
________ 'f.Q!!!._ _____________________ ___!_.W_,~-~ ---- 1 699.41 1~.30 -~80,~ ~- 3 33-4.61 6470-~l,. 

Less : inter- seomoot revenue 11.74 364.23 19.11 375.97 302.58 1800.87 
Revenue from operations 1 569.75 1 335.18 1 427.41 2 904.93 3 082.03 6669.34 

__ ;!..: __ .§.!!a!l:!!!:l~ (Pro1j_~Loss) before..!¥ and interest) ____ _________ - -- -- --- --- ----·-:::-- - ----- ~=- - -----
!----·- . a. Sug~_r . -----------------·- (14:..~~ _________ 1Hf. ----~6.7! 1,~~ ______ .---.JM.~ --~iJ-31 
___ ..Q:...P..§..!!!!~ ------------ _____ @21 Be~ ·-----~ _____ i.U~-----~~1£. ---~9-'§.\.l_ 
----_gy~--------- ---- -·----'------~1 __(J.-4~~ _____ _{_~~~ ____ {63.33 ----~-.m 50.43 

d. Others t3.68 -10.70 (4.00 14.38 16.111 <49.24 
Total l86.74 19.40 (2.64 (67.34 64.52 348.54 

- - -·-·- - Less: Cil Finance costs .(68.5al ______ (67.-46) __ __ _ __ (Il!,~ ___ J!36.06 (.tg;§ll _ ___ (300.8Il 

-----~~est lnCO!JM! ·---;::-~ -------------~:..~? .. 1---------P·32 ------;~.45 r----~P~- :---·----;:;-0.~ -----:: 2.3~. 
liiiJ Other Un-allocable Income net off Un-allocable t:Xoendlture r4.61 t5.12 1924 t9.73' r16.7 11 t102.40J 

TotatProflt/(Loss)beforeTax (159.71 (52.88 (89.82 (212.59 1109.32 (52.36 

r---L- ~.!!!.~t ~ets • _ --- ---- ---1---------- ----:=- _ --- - -------·:77-l----::-·o-=-=-
_____ _!.:..-§y_g!!_________ ______ 7..Q07.51 _ _1!,410.62 6J.Q!_,?4 7_,_QQL~t----- 6,707.~ _ __ 8~.88 

'----- .E: Distil~ --·-· -------------- ___ J!4Jl.&?_ ____ 94-4-1~ c-------~ill-----~40.~~ ______ J!§IJJ_. . 88\!-~L 
-------- . ..!!:.E.C!.!'!'8r _ ----·-- ---____ 1,§52.31 ___ ____1,12~ _____ !Jfl:..~7 1_&g_~ ____ 1,712-~~ '---____:!.JQ:i~ 
--··- d. Ofl:!~!l____ ·---------___ ,nl,~ ------~~ --- ·- 242.52 ~~UL - ---- 242-~~ '-· 226.49 

e. Unallocated 2 072.03 2 080.75 2 197.59 2 072.03 2 197.59 2 157.91 
Total 11,898.64 13 366.52 11,717.63 11 898.64 11,717.63 13 548.36 

To1al 9 414.65 10 725.25 9,036.38 9-414.65 9 036.38 10 851 .26 

• Refer note 8. 

The consolidated financial results Include results of the following companies: 

Name of the subalcf&aiY companies 

BajaJ Aviation Private Ltd. I 
Sa)aj Power Generation Private Ltd.# 
Bajaj Hlnclus1han {Singapore) Pie. ltd .. Singapore# 
PT.Batu Buml Persada, lndolleSta# 
PT.Jangltsr Prima, Indonesia fl 

0 
Holding as on 

~ ~ September 30, 2020 
~ ;p - ,... 100.00% -x: -
'l ~ 100.00% ® ~~ 100.00% .~ 

99.00% 
99.88% 

# Management has compiled the accounts as at September 30, 2020 in order to consolidate the accounts wttl1 that of lhe Holdlnq Company. 

Holding a. on 
March 31. 2020 

100.00% 
100.00o/o 
100.00% 
99.00% 
99.88% 

C()lltd .... 3 

http:r-100.00


-3· 
Notes: 

1 Statement of consolidated assets and liabilities as at September 30, 2020 Is provided below:-
~{crore) 

~,;on•ouaatea 

Particulars Asat Asat 
Sept 30 2020 March 31, 2020 

Unaudited Audited 

~E_TSd------··------------- ---------- -·----
!i?.!!:£~lastet. --------- -- ------·-- ----------·---:-:-
---~-· Property, Pl!!J! all!!.1}.9':1.!P.~-----· _______ ?..Q9..7.33 1----.-l.!.l!!.~~ 
-· B.iQ!lt ofU,!i!~~ts ------------------- ~-~-1----·---j~ 
--·- _9g_llal work In .1!(29ress ---· ----------- 1-----34.49 ------..R~1 
----j~ther i~~e a~~~---·- ------- 1--···--_!.QQ... _ 0.00 
__ Fin~~ts : ________________________ r------..-;-1-·--·----
-~vestmen~---- . ·----~~~ r------~.1!. r----- ~'@rrenl.~!lilnda!as~------------------ _____ h~!.r-----·'HL 
--- ge:~~+~~--------·----------------- ----26i.srr-·--·--zai:;r 
----l-·--·------------·------··- ·---·+---~~:=-t----..,~7::-::-f 
~---l Su~~.!:.!!~~mntan_~-- -------------· 7,504.00 7610.99 

~!1!~~------·-·-----------·-----------------i-·------ ------.-=-:-
1-----l'n.ventori~------·--------····------------- ·---~~_L _____ Uill.l!.. 

----r~I1Cial asse~-'-----------------·----------- ------- ----------,-:-=---- ir.~~~~====--=--==-==-=-==- --- ===~{][.=:--__ 1,~:.:;_~ ---..J Cash a_nd ca~_e_qt!fE!~ts_____ ··-·-----·-- ____ __ _!M~ ____ _ j.Q:iQ.1. 

·---lJ!Jnk ~'!!}~------··---------------···------·-----~~ 1-----·- 10.~4-
-------j...J.~--------------- --1--· 1,092.03 _____ 1.9_95.4~ 
- ----j Curr!..n.L~as_W!._{~@ •• __________________ 1~.Ii. -----.!..l!a.i. 

;=~---~.;u:.~ci;:~-..~=:==--=--==-=====-~- 4.:::: 5 :;:~: 
t-----ho"TACAsse-rs·-------·------------------ 11 898.64 13 us.36 

~9.\-!!!_Y~UABILITIES ----·- ---------------· __ ------·-
!9.1!!!Y._j------ ------------·-----·----- --· -·- -------·-:::::· 
t---~Em!i~~L~-~----·------------------- _____ __ _1_1Q"g~ -----~.1~~ 
·---~~~~iiliarest·····----------- -·- __ _J_cl?f~*' -- 2 ~-fo~; 
f:=-_:--lJu~J.-"E~u!!L==-==--=--------·-·----=-~- 2,41S3.9\I 2.e111.1o 

!J.~!!.'~ llabUIU~----· ---- ---- ------·- -------· 
c....-~}fn.!.ndalj~~lities_;_______ .. ·- ----- -- ___ _ 
___ _:_t_ BorrqM_~---··---------· ________ M.!.?.41_ ___ _hl~~~ 
---L-'=-~ wa~litie_L _ __________ _____________ '-------~-.:!..~ ------~·54 

=·· - j~~~tl} llabl!t\Lt!~.--==-==-==------:··-·····-----~=--= ~- - 6~g]} =: _ ___jl~ 
____ _Q.!!l.l!L_nqj!_~ntli~billli~L--------------------- 25.24 2s.gs 
-=---.......l~J: Non~~nt ~!.~!!!!____________ ··-- 5 725.03 :>.~ 

r£-lll!!~a~!.!!!!!!._--·---------------- ·-- -------- - --------·-·- .flQ¥.9l?ll!~lUUe~_:_________ _ - ·-- _____ , ____ ,_ _ _ ____ _ 
--- _Borrowillll _ ______ _______ _ ____ ____ ----- 11-I!!.~. 6.40 

----rJ111sl.tl.l!~bles -----·-- .. -r-------c--·-·--- -•=-
t----+·-tota"" . .!..!!IE~~!!9Jng_l!l_iga!!)~!E.'i!.&S ~l!!!l.SII 9!!..~!L---·-·-·--- 1-·----·-4.31_ ----·-_1~-
-·--!-;2"to~ta':l ~ouJs!an..Qi!l~'?lherJ!l'!n.~-e.m_~si!~~-~J!.!"J.~es _ _ __ ______ ;.Q.~ ----~~4~ 

--~-:<-:-91her financialliabi~1ies 5~~~ - · ~~ 
-===-~cyrrentiiatJIIIU~ ·=-==-- -~----134.92 --143.~ 
1---+-:P:-'-ro-'fVI..:;·si~Ol!!. ·---· 13.51 13 h 

Sub-tot.!- CuiT"Cint Uabllitlea 3,689.62 4,995.l!!J 

:::_ __ TOTAL· ~~~IL.m~--· -·· ··---- 11898.6<1 13,541J.~i 
Conld .... 4 
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2 Consolidated Cash Flow Statement is provided below:-

((crore) 
Consolidated 

Particulars 6 Months 6 Months 
ended ended 

Sect. 30 2020 S~t30 2019 
Unaudited Unaudited 

A. Cas It flow from operatlna activities: 
Net profiV (loss} before tax (212.59) (109.32} 
Adjustment for: 
Depredation and amortisation 108.18 108.25 
Reven;al of neserve for molasses storage tank-for repair work (0.04) (1.42) 
Provision for doubtful Debts/ Bad Debts Written off (4.50} 0.49 
Low (surplus) on sale of property, plant and equipment (net) 0.03 0.55 
Finance costs 138.00 157.67 
Interest income (0.55} (0.60} 
Exchange 11\Jctuation reserve on coosotidatlon (0.31) _@.41 

238.87 264.53 
Operating profrt before working capital changes 26.28 155.21 
Adjustment for: 
Trade and other receivables (69.52) 42.26 
Inventories 1,525.16 1,954.69 
Trade and other payables {1 447.67 11 747.19) 
Cash generated from operations 34.25 404.97 
Dlred taxes paid (0.42) (0.15 
Net ~h fromi(IUed In) operating activities 33.83 404.82 

B. Cash flow from lnvettlng activities: 
Purchase of property, plant and eqUipment (1.24) (13.94) 
Sale of property, plant and equipment (0.01) 0.15 
Movement in Loans and advances 3.39 1.50 
Interest received 0.38 0.94 

Net cash from/( used) In Investing actJvltles 2.52 (11.351 

c. Cash flow troro financing actfy!tlu: 
Repayment of kmg term borrowings (96.01} (264.81) 
Proceeds from short term borrowif19$ (net of repayments) 3.37 1.64 
Interest paid (31.83) (136.22) 
Dividend paid j0.06l (9.1 :»_ 
Net cash from/ (1U9d In) financing actfvltles (124.63) (399.521 

Net lnqeasel(dea-ease} In cash and cash equivalents (88.18) (6.05) 
Cash and cash eqlivalents (opening balance) 104.01 53.89 

Cash and caslt equivalents (closlnll balance) 15.83 47.83 

a) The above cash 1low statement has been prepared under the "Indirect Method" as per Indian Accounting Standard (lnd AS) 7. 
b) Figures in brackets Indicate cash outflow and without brackets Indicate cash Inflow. 

Contd .... 5 
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3 Considering the seasonal nature of indus1ty,lhe resulls of any quarter may not be a true and/or proportionate reflection of the annual pertormance or the Group. 

4 The Optionafty Convertible Debentures (OC06) aggregallng to Rs. 3483.25 Crore issued by Parent Company to the Joint Lender's FOI\Im (JLF} ol the Parent Company In accordallOO wi1h the Scheme for 
Sustainable Structuring of Stresse<f Assets {S4A Scheme) towards oonversion of a part of the unsustainable debt, provides the holder an option to exercise the right to convert thE oulstanding OCOs Into 
the equity shares of the Parent Company at a prte In accordance with applic<lbkllawa {Including the ICOR Regulations}. There Is a oontrectual obUgatlon related to premium payabl8 on OCD at the ti11111 of 
redemption of OCD stipulates that the YTM (Yield lo maturity) being the differenoe between weighted average Interest and ooupon rate payable as redemption premium at the time of redemption or OCD 
redEM~mable In 13 equal instalments oommencing from the F~nancial Year 2024-25. The parent company considers such premium to be paid Is oontingent on the oa;urrene$ of tile event of redemption of 
OCDs, the YTM of Rs. 1160.20 Crore from the date of allotment of OCOs till Sep 30, 2020 (lnduding Rs. 116.22 Crore and Rs. 231 .18 Crore for lhe quarter and SiX Month endold September 30, 2020 
respectively) is treated es oontingent liability ancl would be acoountad for as finance cost at the time of redemption of respective OCOs. Auditors have dravm quallflcaUon for non provision of YTM premi.Jm 
up to 30.09.2020. 

5 The Parl!nt Company has exposure R&. n0.41 Clore in other oompantes which is related to group and Rs. 643.14 CI'OOI In otlhar companies, aggregating toRs. 1413.55 Crore, by way of Investments, 
bans, accumulated Interest on these bans and receivables. Management is or the view that 8Ufllcient efforts are being undertaken to revive the other oompanies i1 the foreseeableo future so as to recxwer 
carrying value ot the Investment, loans. I'Sallvables and the diminution/provision, if any exists, is only of temporary nature. Further management believe that the inveatment In power business are 
considered good and recoverable based on the future favourable vi!1W of lhs government ror power industries & their Mure business plan, and o~lng efforts towards obligation -casted on 1lle oompany 
and its promoters to recover the outstanding loans In phaSGd manner in terms of the agreements executed to give effect to the debt restructunng scheme !rQm time to time and accordingly no provi!ion 
other than those already aooounted for, has been conslde~ necessary. Further on the Basis of principte of conservatism and pn.ldence, group has not recognised Interest income en Inter corporate debts 
for the quarter and aix months ended on September 30, 2020 of Rs. 19.76 Crorv end Rs 39.32 oore respectively, as and when It ill recoverable ~will be recognised in the booKs. Au<litors have dr.r.vn 
emphasis of matter In their ~m~ed review report. 

6 The GI'0\.4) has oonsidered all the possible impact of COVJD-19 and associated internal and external factors. known to the management, In preparation of con110idated finandal r&sults tor the quarter. to 
8$86SS and finanze the carrying amount of its assets and liabilities. Accordingly, as on date, no material impact is anticipated in tile carrying values of the assets and their recovenbillty. ~ the situation 
continues to evolve. the Group wiU closely monitor and assess any material Impact in the financial of the Group. The auditors have ref8{1'9(1 the matter In their limtted review naport 

7 Ft>r the Quarter ended 30.09.2020 and In earlier yea!$, the group had incurred losses nasuHing into reduction of net worth to that extent. The losses were mainly attributable to high raw material La. 
sugarcarte prices and olher Inputs co$!, and relatively lower realisa~on of wgar, due to hl9fler production; sugar prices are determined by marllet forces based on the demand -5URJiy situation and other 
rnarkel d")lnamlcs, which ere external ladora. The Group has outstanding cane dues payable 1o cane farmers. The Group is ccmt;luously striving for Improvement In the operational elficlancy in otl\er 
parameters. The Group conunue to operate at optimum levels and expects impi'ovement in lhe operational efficiency In form of Improvement in sugar recovery, reductJon of overtleads, finance and other 
costs. monetisation of certain I'IOIHXlre assets etc. The deb! restructuring as per RBI'S S4A Scheme has resutted Into improved liquidity. All tlhe loan accounts of the group are standard and regl.llar. The 
Government has taken various measures to improve 1he fmanclal health of augsr industry in I'Salnt past ijke MIEQ, buffer stock subsidy and fixing MSP for auger, recenUy the cabflet has incl'ilased t11e 
prtces ot ethanol far the ensuing sugar season. All these measures are expected b turnaround the operations of sugar Industry on ~stainable basis. The Group also expects to receive accrued beneflls 
under the Sugar lnduslries Promotion policy 2004 for Vlhich tt Is entitled to. In view of the above, the management expects to generate positive cash flow from operation and aooord hgly, the consolidated 
financial results are continued to be presented on going ooncem basis, vmich contemplates realisation of assets and settlement of NabiOI!es in th& nonnai course of business. Thi$ mstter has been refemd 
hv "'' u1~nn in thAir llmilowi mviAW Mnnri 

8 Trade receivable and Oth&r equity opening balance aeon April 01, 2018 restated by Rs. 15.29 crore as expected credH loss lQ per lnd AS 1 C>9 relateo to one subsidiary company \/!as not knocked off In 
consolidated accounte for fmancial year 2017-2018. Accordingly segment a"ets have been restated u at September 30, 2019 by Rs. 15.29 cror&. 

9 Tile flgures for the quarter and six months ended September 2020 Included in the statement of oonsolidated f1n811clal results have b~n approved by the Holding Company's Board of mrectors, pursuant to 
Regulation 33(8) of SEBt (Listing Obligations and DiscJosu-e Requirement) Regulations, 2015 as amended. The figures of the Indian subsidiaries and foreign subsidiaries for the quarter ended September 
30, 2020 are management certified tiguiB$. 

10 The above unaudited contolldated financial results for the quart&r ended September 30, 2020 were reviewed by ltle Audit Committee and thereafter, approved by the Board or Oirvctc::rs and were taken on 
reoord at their respedive meetings held on November 12, 2020. 

11 P11!Vious psriOds figures have been regroupedlrearrangedirewOJI(edlrestatecl wherever necessary to confonn to the current period clastltlcetlon. 

Plae&: Mumbal 
Dated: Noll'ember 12, 2020 

For BaJ~ Hlndulllhan Sugar Umlted 

~~ 
D. K.Shukla 

Otreetor 
DINOOOM409 



R.S. Dani & Co. 
Chartered Accountants 

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

To the Board of Directors of 
Bajaj Hindusthan Sugar Limited 

I. 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, 2020 and year to date from April 01, 2020 to September 30, 2020 ("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, 20 IS, 
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" ("lnd AS 34"), prescribed under Section 133 of the 
Companies Act, 2013, and other accounting principles generally accepted in India and in 
compliance with Regulation 33 of the Listing Regulations. Our responsibility is to express a 
conclusion on the consolidated financial results based on our review. 

3. We conducted our review of the consolidated financial results in accordance with the Standard on 
Review Engagements (SRE) 241 0 "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 fmancial infonnation 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/CMD 1/44/2019 dated 
March 29, 2019 issued by the SEBl 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 
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 Parent Company considers such YTMI 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, 2020 amounting to Rs 116.22 crores and Rs 231.18 crores 
respectively. The aggregate liability for such YTM from the date of allotment of OCDs till period 
ended September 30, 2020 is Rs. I, 160.20 crores. Had such interest been provided on OCD's, the 
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reported loss for the quarter and six months ended September 30, 2020 would have been Rs 
276.10 crores and Rs 443.94 crores instead of loss of Rs 159.88 crores and Rs 212.76 crores 
respectively and Net worth of the Group would have been Rs. 1,323.79 crores. 

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

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

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

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

(b) As stated in Note 5 to the consolidated fmancial results, the Parent Company has exposure 
aggregating to Rs 770.41 crores in other companies which are related to group and Rs 643.14 
crores in other companies, aggregating to Rs 1413.55 crores, by way of investments, loans, 
accumulated interest on these loans and receivables. Management believes that sufficient efforts 
are being undertaken to revive the other companies in the foreseeable future so as to recover 
carrying value of the investment, loans, accumulated interest on these loans and receivables and 
diminution, if any exists, is only of temporary nature. Further management believes that the 
investment in power business company is considered good and recoverable based on the future 
favourable view of government for power industries and for other companies based on their future 
business plan, and on-going efforts towards obligation casted on the Parent Company and its 
promoters to recover the outstanding loans in phased manner in terms of the agreements executed 
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to give effect to the debt restructuring schemes from time to time and accordingly no provision 
other than those already accounted for, has been considered necessary. 

(c) We draw your attention to Note 6 to the consolidated financial results which explain the 
uncertainties and the management's assessment of the financial impact due to the COVID 19 
pandemic situation and associated internal and external factors, for which a definitive assessment 
of the impact in the subsequent period is highly dependent upon the circumstances as they evolve. 

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

8. The consolidated unaudited fmancial results includes the interim financial statements I fi nancial 
information I financial results of five subsidiaries which have not been reviewed, whose interim 
financial statements I financial information I financial results reflect total assets of Rs I ,735.15 
crores as at September 30, 2020 and total revenue of Rs 0.25 crores and Rs 0.33 crores, total net 
loss after tax ofRs 5.00 crores and Rs 7.03 crores and total comprehensive loss of Rs 4.35 crores 
and Rs 7.33 crores for the quarter and six months ended September 30, 2020, respectively, and 
cash outflows (net) of Rs 0.57 crores for the six months ended September 30, 2020, before giving 
effect to the consolidation adjustments, as considered in the consolidated unaudited financial 
results. According to the information and explanations given to us by the management, these 
interim financial statements I financial information I financial results are not material to the 
Group. 

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

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

C P Kothari 
Partner 
Membership No.: 072229 
UDIN: 20072229AAAAFT4837 

Place: Ajmer 
Date: 12 November 2020 

http:1,735.15



