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above said results for the first quarter ended June 30, 2019 and the said Limited Review 
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STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND PERIOD ENDED JUNE 38, 2011 

StaAdaloM 
3 Months ended Preceding Corresponding 

Particulars 3 Monlls ended 3 Monlhs ended 
30.08.2019 31.03.2019 30.08.2018 

Unaudited UnaucMed Unaudited 

Income 
Cal Revenue tom 1663.96 2,126.86 1456.24 
(b) Olher inc:omt) 4.85 37.19 42.73 
Total Income 1856.61 2.184.05 1498.97 

al Cost of materials consumed 856.20 2.937.43 939.77 
b) Changes in inventories o1 finished aoods, and work-in-progress 711.70 (1378.82) 478.99 
c) beneflls expense 66.09 88.37 61.27 
d) F"lnallCe cests 79.27 7&.15 86.67 
e} and amortisation expense 53.89 58.16 48:81 
f)Oiher- 110.14 138.88 87.88 
!I}~ - - (34.71 
Total 1677.09 1920.15 1666.46 
PRlltlllossl before ~and tax (1-2) (16.48) 243.90 {167.49 

ilems - . -
ProiW(IJlss) befOre tax (3-4) (16.48) 243.90 (167.49} 
Taxexoense . {2.31 0.02 
Net Profil/ R.oea} for VIe Period after tax (5-6} (18.48 246.21 (187.51 
Non Interest - - -
Other income (net ol tax) - (V.52 -
Total income for the period 

.. 
I profilf (loss) for the period 

(after tax) and olher income (after tax} (7-8+9} (18.48) 218.89 (167.51 
Paid-up equity share capital (Face Value· Re.1/- Pflf share} 113.36 113.36 113.36 
Other eQUity NA NA NA 
Earnings per share (EPS) 
(ol Re.1/- each} (not 
(a} Basic ( ~- Per share) {0.1"7) 2.24 {1.52 
Cbl Oiluled ( Rs. Per share) (0.17) 2.24 (1.52 

See notes 1D the Financial Results 

~crore) 

Previous year 
ended 

31.03.2019 

Audiled 

8803.82 
163.61 

8967.43 

5658.63 
106.42 
274.77 
321.78 
211.33 
460.84 

-
7033.n 

(66.34 
-

(66.34 
{2.26 

(84.06 

-
(27.52) 

(91.6«» 
113.36 

3294.96 

(0.58 
(0.58 

UNAUDITED STANDALONE SEGMENT- waSE REVENUE, RESULTS, ASSETS AND LIABIUliES FOR THE QUARTER AND PERIOD ENDED JUNE 38, 2011 

5I. No. Particulars 

1 . 

3 Monlhs ended Preceding Corresponding 
3 Months ended 3 Months ended 

30.06.2019 31.03.2019 30.06.2018 
Unaudited Unaudiled Unaudited 

~(crore) 

Previous year 
ended 

31.03.2019 

~mem~~~~----·------------------------------·------+---~~~~~--~~~~----~~~~---=~~~ 
.... ---~-~- ~ _!,_650.29 2 372.09 1.:.:.,4:..:7.-:;2.:::-.54'-t------'7.1.:035~,':~ 

a~~ -----------~----~'~M~-~B2~r-----~12~1~-~~---~·t~-~----·~14~5~.7~3-t---~5.~24~-~~~ ___ J?.._Power _____________________________________________ -+------~ ---~-r--~84. 1,265.~ 

d. Others 1.92 1.96 1.91 7.73 

Less : Inter- segment Rev~ 
Revenue from 

T~)'--------------------+-----"1~965;;.;;.;.;.65;;;;;-t---·-'3.t.13S.~ 1 858.82 8 ~ 
311.69 1 008.19 402.58 2029.51 

1 853.96 2.126.86 1 456.24 6 803.82 
2. ~ R~j~~) bef.!?!e tax a!Jd inte'!!U._ ______________ --1!---·-----::-:-c:-::-1---· ·-·-- . .,~ 

f-· --~ ill~~ 86.00 • .J.?O&·~l! ....... _j338.~ 
_ - b. Distlnery 67.16 60.85 55.12 263.53 

-----· 16.56 150.37 43.10 225.98 c. Power 
d •. ~ -----------···- c.um tll.56l tum u..1<il 

Total 68.17 298.46 (110.07) 147.15 
Less:IDFinancecosts ~ (76.15} (86.67) (321.78 

-·-r---f~:: ~~netO!fUiHiiocable EXPenditure if~ - (~~~ ~:~ ~~-~ 
Total Profit/ (loss) before Tax (18.48 243.90 (167.49) (&&.M 

·---~=--- §!9!!!ent~------ · ·--·---·- -- t-· ·----· 8 675.00 
t----r.~ SU@. --------- -·---···---- 7,938.;!4 8,675.00 ____ 8~":·362~~:.·50:-:c....__~=-::=-t 
----- b. Disli!.!!!.L ___________________________________ ~·--884.54_ r-·-·-· 876.~ ----~?_.01 ---~~ 
-·--~·Power----·---------·---··--------·-·-----·----__ __!.1_96.12 ____ _!,_247.86 ---- 1,250.10 1,247.86 
··---· JLC>th!rs ---------------·- ~06.96 207.92 __ 211.02 2D7.92 

e. Unallocated 3,367.88 3 398.38 3,418.31 3 398.38 
Total 13,593.84 14,405.69 14,138.94 14,405.69 

;-~--~ Liabilj!i~----·------------···----·--·-··--------------- -----=- ------==- -··-··-·--:-.-!---·------· 
·---- !.:..~r ~ ---·--------·-·-··--·--·---·--------- -·-· 3,44_!~ __ 4,1~?.o62 3,3~1.7~- ____ '!,_2§2.~ 
·---·· L~!!!l~---- . o.o:no~---·----·--·----·-·····---···----- r--·---~.!~. ---~:.!~ -·----~·9?.. t---··--.£.~.1§_ 

1-·--·-- -~-'-~~----·-· ~"\"~~~----------··-···--·--·- ,___ __ 7~~- -· ;.~ ____ _!B ~----~~~ 
r---- ~~~oCaied·W---,...s~~, · -----~-·-·------·f------a·~~-· --··a-at&~~ ·-··--7~~- 6 sJ~~-

r*f Mt Ut:ibA J!:rir+tal r~v \\\ '\';r_\ 1&,207.72 11,000.~ 1&,898.59 H,ooo,64 



-2-

1 Given the seasonal nature of industry, the resulls of ant quarter may not be a true and/or propor1ionale rellection of lhe annual performance of the Company. 

2 The Optionall'f Convertible Debentufes (OCDs} aggregating toRs.. 3483.25 Crore iuued by Company to lhe Joint Lendel"'s Forum (JlF} of the~ in accon:tanee 
with the Sc:heme for Sustainabte Slrucluring of Stressed Assets (S4A Seheme) towards c:onversion of a part oflhe unsustainallte debt. pn:Mdes the hOlder an option to 
-as. the right to convert the outstanding OCDs into the equity shares of the Company at a price in ac:c:oroance will applicable law flfldtJding the ICDR 
Regulations). The OCDs carry a conc:essionaf coupon late (1.00% p.a for lhe CUfiWit linanc:ial ~ ) and the dilfenlnc:e ~ weighted average inlele&t cost and 
said coupon rate {YTM) is payable along wilh redemplion of OCDs in 13 annual equal instalmen1s commencing from linancial year 2.024-25. Sinc:e pqmium to be paid 
is c:on11ngen1 on the occurrence of lhe event of l8demplion of OCDs. the YTM of Rs.. 617.57 Crore from the date of~ of OCDs till June 30, 2019 ~ Rs.. 
103.06 crore for the quarter ended June 30, 2019} is ll'ea&ed as continger.tliabilily and would be ac:coumed for as llnanc:e coal althe time of nldeniplion of respec:M 
OCDs.Audilors have drawn qualilication for non pn:Msion of YTM premium Ill*> 30.06.2019. 

3 The Company has norH;unent inves1menls (Long Term Investments) aggregating to Rs. 97.34 crore in subsidiaries and current inveslment in a group Company of 
Rs.. no.13 erore. loans and advances along with accrued interest of Rs. 1634.67 erore and trade rec:eivables of Rs. 18.27 Clofe rec:overable fnlm subeidiaries and 
Loans and advances along with accrued interest of Rs. 511.88 Crore from other Company, all aggregating Rs. 3030.27 Cmre. Some of these subUiiaries and other 
Companies have acc:umulaled los8es and/Or negative net wonh and/Or current liabilities exr:eeding their RISp8Ciive current ....., as at 1tle retpedive balance lhMI 
dates. Management has evaluated this maller and is of the firm view that sufficient efforts are being undertaken to levive the said subsidiary and other companies in 
the foresee able fulure so as to lec:o¥ef c:anying value of lhe investment and the diminulion, if ant. even if it exists is only temponvy. Fllflher, managemerlt believes that 
the loans and advances given to these subsidiary and companies are c:onsideled good and recoverable based on the fukn projectiol-. and ongoing eiJorls taward8 
obligation casted on lhe Company and its promoters to f8COY8I" lhe oulslanding loans in phased manner in \erms of the agreements execukld to give ell'ed to 1t1e debt 
restnJc1urin0 sc:llemes from time to time and accordiugly no pnMsion olher than those already ac:c:ounled for, has been COillideled nec:esscuy. AucMors have drawn 
matter of emohasis in their limiled review reoort. 

4 The Company has discontinued the policy of deferment of certain otr season expenses to align wilh the requirement of IND AS 34 "k1lerim linanc:lal reporting'" since 
quarter ended December 31, 2018; a1 the deferred expenses have been charged orr in quarter ended December 31, 2018. The corresponding quarter ended on June 
30, 2018 included "deferred orr season expenses" Rs. 34.71 Crore. 

5 The Company has adopted lnd AS 116 with modified reroepeclive approach, with effect from April 1, 2019. Acc:onSingly 1tle c:omparalive periods have not been 
ll!Stated. n- is no impact of IND AS 118 adoption to the retained earnings as atApril1, 2019. The Company has rec:oguized Rs. 11.54 Crore as right of uae asse1s 
and the c:onesponding lease liability on the dale of transition i.e April1, 2019. Further, an amount of Rs. 0.56 Crore has been redasilied from non-c:ummt assets to 
right of use assets against security given for lease in previous period to depreciate for lhe right of use asset and finance cost for interest accrued on lease liabilily.llae 
is no material impact on profill (loss) aftertax and earning per share for the quarter ended June 30, 2019, on adoption of INDAS 116. 

8 On the besis of principle of c:onservalism and prudence, company has not recognised interest income of Rs. 38.30 Crore on inter corporate del* for the quarler ended 
June 30, 2019. 

7 For the quarter ended 30.06.2019 and previous years, company t. incurred losses resulting into ~eduction of net worlh to that extent The los8es -. mainly 
attributable to high rt!IN malerial i.e. Sugarcane Prices (as lixed by 1he Government} and relatively lower prices of linished goods i.e. Sugar and Molasses (determined 
by market forces based on the demand -supply situation), both of which are external 1ac:tors. The company c:onlinue to operate at optimum levels and expecls 
improvement in the operational elic:iency in form of improYement in yield, sugar reccwery, reduction of overheads, finance and other costa, sale of certain non-core 
assets etc. The debt restrudtJring as per RBfs S4A Scheme, will resull into irnprolled lkpJidlty during next 7 years. Also pursuant to a favourable Order of Honble 
Supreme Court of lncia, the Company expects to receive benefits under the Sugar Promotion Policy 2004. In view of the above, the management expects to generate 
positive cash !low from operation and ac:cordingly, the financial s1atemen1s are continued to be presented oo going conc:em basis, which con1emplates realisation of 
assets and settlement of liabilities in the normal course of business. This mat1er has been l8fened by auditors in their limited review report. 

8 The figures for the quarter ended March 31, 2019 are the balancing figures between the audited figures in respect of the full financial year and lhe published year to 
date figures upto the 1hird quarter of the financial year 2018-19. 

9 The above results have been reviewed by the audit committee and approved by the Board of Direc:tors at their respective meetings held on August 13,2019. 

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

Place: Mumbal 
Dated: August 13, 2019 

For Bajaj Hlndusthan Sugar Umited 

O.K. Shukla 
Director 

DIN 00025409 



Independent Auditors Review Report 

To the Board of Directors 

Bajaj Hindusthan Sugar Limited 

• • 
CHATURVEDIIISHAHup 

Chartered Accountants 

• • 

1. We have reviewed the accompanying statement of unaudited Standalone fmancial 
results of Bajaj Hindusthan Sugar Limited ("the Company") for the quarter ended 
30th June, 2019 ("the Statement"). The statement has been prepared by the 
Company's Management pursuant to Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 as amended ('the Regulation'), read 
with SEBI Circular No. CIR/CFD/CMDl/44/2019 dated 29th March, 2019 ('the 
Circular'). 

2. The Statement ,which is the responsibility of the Company's Management, has been 
prepared in accordance with the recognition and measurement principles laid down in 
Indian accounting Standards(IND AS) 34 "Interim Financial Reporting" prescribed 
under Section 133 of the Companies Act,2013 and other accounting principles 
generally accepted in India and has been approved by the Board of Directors in their 
meeting held on 13th August,2019. Our responsibility is to issue a Conclusion on the 
Statement based on our review. 

3. We conducted our review in accordance with the Standard on Review Engagement 
(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 fmancial statements are 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 No.2 of the Statement, 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 YTM/ redemption premium as contingent liability and has not 

-----------------

Head Office: 714-715, Tulsiani Chambers, 212, Nariman Point, Mumbai- 400 021, India. Tel.: +91 22 3021 8500 • Fax :+91 22 3021 8595 
Other Offices: 44-46, "C" Wing, Mittal Court, Nariman Point, Mumbai- 400 021, India. Tel.: +91 22 4510 9700 • Fax: +91 22 45109722 
URL : www.cas.ind.in 

Branch : Bengaluru 



• • 
CHATURVEDI (I SHAH LLP 

Chartered Accountants 

• 
provided for the same in the books of account for the quarter ended Jun~ 2019 
amounting toRs 103.06 crore. The aggregate liability for such YTM from the date of 
allotment of OCDs till period ended June 30, 2019 is Rs.617.57 crore from date of 
allotment of OCDs. Had such interest been provided on OCD 's , the reported loss for 
the quarter ended would have been Rs 121.54 crore instead of Loss of Rs. 18.48 
crore. 

5. Based on our review conducted as stated above, and except for our comments in para 
4 above nothing has come to our attention that causes us to believe that the 
accompanying Statement, 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 recognised 
accounting practices and principles generally accepted in India, has not disclosed the 
information required to be disclosed in terms of Regulation, read with Circular, 
including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

6. a) We draw attention to Note No. 7 of the Statement, referring to various matters 
which indicate a material uncertainty, which may cast significant doubt about the 
Company's ability to continue as a going concern. However the management expects 
to generate positive cash flow from operation this year based on improvement in 
sugar recovery percentage & expects further improvement in the operational 
efficiencies in other parameters based on various corrective measures taken by the 
Company including the restructuring of debts as stated in the said note and the 
company expects to receive benefits under the Sugar Promotion Policy 2004 
pursuant to a favorable Order of Hon'ble Supreme Court of India. Accordingly, the 
Company is of the view that going concern of the accounting is appropriate. 

b) As stated in Note no.3 of the Statement, the Company has exposure aggregating to 
Rs.1748.28 crore, in its three wholly owned subsidiaries, Rs. 770.13 crore in other 
companies which are related to group and Rs.511.86 crore in other companies, 
aggregating to Rs.3030.27 crore , by way of investments, loans , accumulated interest 
on these loans and receivables. The above exposure is considered good and 
recoverable by the management based on the future projections, valuation reports, 
ongoing efforts for obligation casted on the Company and 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 has been considered necessary. 

r 

Continuation sheet.. 



• • 
CHATURVEDill SHAH LLP 

Chartered Accountants 

• • 
Our Conclusion on the Statement is not modified in respect of the above matter. 

For Chaturvedi and Shah LLP 

Chartered Accountants 

Firm's Registration No:101720W/W100355 

Lalit R. Mhalsekar 

Partner 

Membership No:103418 

August 13,2019 

Mumbai 

r 

Continuation sheet... 
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Bajaj Hindusthan Sugar Umited 

R89C'- Ollice: Goiagokanwlnalh l.alihimpur-l<heri, Dislricll<heri, Uttar Pradeoll>- 252802 
Tel:+91-5876-23375o415/718, 233«13, Fac:+91-5876-233401, Welleile--.~CCIIII 

STATEIIENT OF UNAUDITED CONSOL.JO.\TED FIN#INCW. RESULTS FOR Tltl! QUARTER ENDED JUNE~. 2011 

CefteolldiDd 
3 months endee Preceding Correspordng 

SI.No. Pllrtlculars 3 monlhs ended 3 months ended 
30.!l6.20f9 3UX3.2019 30.Cla2018 

Audited Untludiled Unaudil8d 

1. lrlcow. from 
a Revenue from ooerations 1654.62 2128.21 1457.28 
b Other income 4.86 19.18 26.32 

Totll~ 1658.41 2.147.» 14113. .. 

2. ExDenses 
a Cost of materials consumed 666.20 2937.43 939.n 
bt Changes in ~of finished ...,.,.. stock-in-lrade and work . 711.70 (1378.8a) 476.99 
cl ElTI>k>llee benefits- 66.23 88.51 61.40 
dl Finance costs 79.28 76.15 86.67 
e and amortisalion- 53.82 50.67 48.94 
lnOihar- 111.75 142.04 89.00 
al Oil-season-- - - 134.71} 
Totlle- 1.178.91 1115.91 1&151.Ga 

3. Prolitl L I iWM and tax 1-2 19.50 23141 184.4 
4. I items 
5c ProfitiiLoss\ before tax 3-4 119.50} 231.41 184.4 
6. Tax- - 2.58 0.!)2 
7 Net Profil/llossl for the D«iod after tax 5-6 119.50\ 228.63 184.43\ 
8. Share of ProltlfLOS$) of associales 
9. Non conlrollina lnlerasl 0.00 10.011 -
10. Net Prolilllloss\ after taxes. non conlrollina interest and share of 

7-te-9 . 119.50 228.84 184.48) 
11 Other income net of tax 0.18 128.761 0.10 
12 Tolal income for the D«iod 

.. 
I proljl/ los$) for lhe ~ 

after taxl and other ... income after tax\ 17 +8 119.88\ 200.011 184.381 
13 Paid--uo eauitv share C8Eiilal F-Value • Re.1/- per share\ 113.36 113.36 113.36 
14 Other eQUity 

15 Eaminas per share EPS 
of Re.tl- MCh) (not~ 

{al Basic [ Rs. Par sharek 0.18 2.08 1.68 
b Diluted Rs. Per share 0.18 2.06 1.68 

See notes lo the Consolidated Financial R$su11s 

AUDITED CONSOLODATED SEGMENT· WISE REVENUE, RESULTS, ASSETS AND LIABiliTIES FOR THE QUAftTER ENDED JUNE 30, ll01t 

Coosollclad 
3 monlhs ended Preceding Conesponding 

Sl. No. Particulars 3 monlhs ended 3 months ended 
30.06.2019 31.1)3.2019 30.06.2018 

Audited Unaudited Uneudiled 

1. Seament Revenue 
a. Suaar 1650.29 2 372.09 1472.54 
b. Distillery 134.82 121.96 145.73 
c. Power 178.62 639.02 238.64 
cl. Others 2.58 3.33 2.95 

1966,31 3136.40 1859.86 
311.69 1.008.19 40258 ---~-~-~---~~-·------~T~~~~ -·---------·---------------4----~~~+---~~~4-

Less : Inter- seament Revenue 
Reve.-..a from 011810!11ions 1654.62 2.128.21 1457.28 

14.39 88.00 t206.81 
2 i Segment Results (Profiti(Loss} before tax and=interes===t~l, >------------------ --+------:-:--:-::-:::+------,:--::-:-:-+-· 

a Suaar 
b. Distillery 67.16 60.65 55.12 
c. Power 16.56 150.37 43.10 
d. OtheB 12.17 2.86\ 1204 

Total 67.16 296.16 110.63 
Less: (i) Fonance costs 179.28 176.15 86.67 

ii\ Interest Income 0.15 18.86 20.41 
iii Other Uo-altocable Income net off U0::atlocable 17.53) (7.46 7.57 

Total Prolit/lloss before Tax (19.50 231 .41 (184.46 
3. Segment Assets 

c...____?~938.34 8675.00 8.:362.~ 
884.54 876.53 897.01 

1 731.83 1711t~ :-- 1786.76 
230.14 I-· 237.09 247.31 

2191.50 2;217.73 2.290.37 

__ a~Suaar~~----------------------------
t-- ---t-'b"--. Distillery 

--~~~er~-------------------------------------------------~--~~~'+---~~ 
f----rJL~----------------·-------------·---1----::-~:':'~-: 

e. Unallocated 
Total 12 976.35 13 790.97 13583.95 

--

t(crore) 

Pre¥ious yew 
ended 

31.Qa.2019 

Audilad 

6.80S.39 
95.89 

L9G2.211 

S658.63 
106.42 
275.29 
321.78 
204.23 
4e9.87 

-
71113$.22 

133.941 
-

{133,94} 
.2.8) 

1136.57\ 
-

10.01 

136.56) 
127.09\ 

1163.65) 
113.36 

2667.04 

11.24 
1.24 

t(crore) 

Previous yetill 

ended 
31.Cia.2019 

Audited 

7035.00 
524.95 

1266.65 
10.30 

8835.90 
2.029.51 
6806.39 

(338.22) 
263.53 
225.98 

11.69\ 
139.60 
321.78 

80.41 
132.171 

(133.94 

86'75.00 

~~ 
....1,.784.~-

237.09 
2217.73" 

13 790.'~7 

,......---
3444.81 4162.62 3371.76 41~~ 

29.46 29.1·5 38.97 29.15 

~- ~._,L,iabi,-,lit,ies::_ ___________________________________ _ 

~--+"~·-~""-""SI""iltery:'--------·-----------------------------------t----='="=t---.....:!~~;+-----..:<.><::::::~~t----~ 
c. Power 1 586.81 1 583.49 
d. OtheB 161.36 113.31 
e. Unallocated 4996.91 5125.30 

Total 10219.37 11 013.87 

The consolidated financial resuHs include results of ~ : 

Name of the SubsidiarY Companl.. ' 'g\~".""-~~ . 
~ -...'-'1-:S-
~ ' ~ 

Bajaj Aviation Private Ltd. # ,j () M . ~ 1\ 
Bajaj Power Generation Private Ltd.'* * ~A I J! 
Bajaj. Hindusthan (Singapore) Privale Lid., Sin ~~ . ,*, ' 
PT.Batu Bumi Persada, Indonesia# ~ \ --·o 
PT.Jangkar Prima, Indonesia# \t' , 

# Management has compiled the accou1IS as at June 30, 2019 in order to consolidate the accounts with that of tha Holding Company. 

1 503.38 
110.75 

5801.51 
10826.37 

Holding as on 
June 30, 2019 

100.00'!4 
100,00'!4 
100,00'!4 
99.00'!4 
99.88% 

1 583.49 
113.31 

5125.30 
11 013.87 

Contd .... 2 
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Given the seasonal nature of induslry, the resulls of arty quarter may not be a true ~ proporlionala relleclion of the amual peil'crmaltce of lhe Group. 

2 The Optionally Corwertible Debenlures (OCDs) ~ing to Rs. 3483.25 Cnn issued by parent Company ( BHSl ) to lhe Joint l..encW'a FOI\Im (JLF) of the parenl 
COmpany in accmlance wilh lhe Scheme for Su8lainable Slruc:luFinQ of S1r_..t Assets (84f. Scheme} towards ~of a peil oflhe ~ cletJt, provides lhe 
holder an ()Jllion to ..-cise lhe right to corwwt thellUislarlcln!J OCDs inlo lhe equily sl1araa of the parent COmpany at a price· in accofdlll11» will applicable lw lincludlno tie 
ICDR Regulations). The OCDs cany a concessional coupon rate (1.00% p.a for the current financial year) and the dilference ~weighted average interest cost and said 
coupon rata (YTM) is p&'f8ble along will redemplion of OCDa in 13 amua1 equal imlalments• ~from financial yew 2024-25. SirK» pnlfFiLon to be paid is cen1in11.nt 
on lhe ~of lhe event of F8demplion of OCDs, the YTM of Rs. 617.57 Crore from lhe date cl allolment of OCDs tiii.Jo.m 30, 2019 (Including lb. 11n.ll8 crore for lhe 
quarter ended June 30, 2019) is 1rea1e<1 a& contingent liability and would be accounted for as finance cost at hlime of l8demplion of reepect;w OCDs.Audilors have *-A 
aualilicalion for non PfO'Iision of YTM llf8mium UDIO 30.05.2019. 

3 The paren1 Company hes current ~ in a group Cllmpany olher than subsidiary companies of Rs. 770.13 eror., and llleo b!JOUP hes eotpOIIUfiJ ~ 11> Rs. 
1065.33 erore relalin9 10 1oans and a0vanc:aa alonG with accrued inierest from o111er Company, a11 aggregllling Rs. 1856.<46 c-. Some of._ o~~~er ~ '
accumulalad losses arxror negative nat _.til ancror current liabilities 8lii:MCiin9 their respective current aae~s. as at !he reepect;w ~~a~.- sheet c1a1ee. ~ toas 
evalualad lhis me11er and is cflhe firm v• that. sullicienl efiDrls are being undertaken to revive the said Olher oornpaniM in 1M be s 1 e allle fuUe 10 aa to - carrying 
value of lhe N---.t and lhe dimindion, if arty, even if it axisls is only lemporary. Furlher, management l.leli&ws thallhe Joana and adwlnces given to._~ are 
considefed good and rac:overable based on lhe fub.we projections, and ongoing elforls towards obligation casled on h parenl Company and its proonotarsto I'1ICCIIIW lhe 
outstanding loans in p1ae<1 manner in terms of the agreen- exealled to give ellect to lhe debt raalrucluring ~from lime II> time and~ no provision Cllhar 
lhan those already accounlecl for, has bean c:onsider8d necessary. Auditors '-drawn -of emphasie in their limited revW111p0rl 

4 The parent Company hes disc:onlinued the policy of deferment of cerlain off season expenses 10 align will the requirement of IND AS 34 "interim financial raporting" ainca 
quarter ended Decembar 31, 2018; all the deferred expenses have bean charged off in quarter ended Decembar 31, 2018. The conesponding quarter ended on .JoJm 30, 2018 
ineluded "deferred off season__. Rs. 34.71 Crore. 

5 Tha Groop has adopled lnd AS 116 with modiliecl rwoepiiCtive approach. with ellact from Apri11, 2019. Accordinglry the compal'lllive periods hlwe not been raslaled. There is 
no impact of INDAS 116 adoplioniO the relained earnings as atApril1, 2019. Tha Groop has J'eCOill1iZad lb. 11.54 Crore as right of~auela and the~ Ieee 
liability on the dale of transition i.a April1, 2019. Furlher, an amount of Rs. 0.56 Crore has been reclasiftad from non-c:urrenl assela to right of~ assai$ against security given 
fclr lease in previous Jl8liod to depreciala fclr the right of use aasat and finance cost fclr inlaresl accrued on lease liabilily. Then! is no malarial impact on consolidlllad pl'olitl 
(loss) after laX and ..ning per shale for the quarter ended June 30,2019, on adoption of INO AS 116. 

6 On the basis of princ:ipla of -.servatism and prudence. group has not recognised inleraet income of Rs. 19.59 Crore on inler all'pOnlle clebls for the quarter ended .JoJm 30, 
2019 

7 For the quarter ended 30.06.2019 and prellioua yeas, parent Company has incurred losses resulling into reWc:tion of 11111 worllt to that extent. Tha loesee were 1118in1v 
allribulable to high raw malerialle. Sugarcane Prices (aa fiX8CI by the Govemmanl} and ralalivel)l '-- price$ of finishecl goode ie. Sugar and Molaeses (dalermined by 
marke1 fofcea based on lhe demand-supply siklalion). belh of which are external factors. The parent Company continue to operate at opliroum levels and~~ 
in the operational elliciency in form of imprtl1119111811 in yield, sugar rec:cwefY, l8dudion of O¥arheada, financ:e and other COllis, ...... of certain llllrH:Oif8 -- ate. Tha debt 
restruc11.mg of parent Company aa per RBfs S4A Sclwne, will result into improved liquidity during naxl 7 years. Also pursuaniiO a fiM:Iurable Order of Hon'ble Supreme Court 
of India, the parent Company 8ICp8CIS to receive benefits under lhe Sugar Promotion Policy 2004. In view of the above, the mall&giiRIIII1l81Cp8Cis lo ganerale JX*tive cash llow 
from operation and accordingly, the financial -...- are conliooeclto be presenl8d on going concern basis, which conternplatea f8llli8atiol'l of auela and selllemenl of 
liabilities in the normal course of business. This matter las been referred by auditors in !hair limited nwW report 

8 The1figures for the quarter ended March 31, 2019 and the quarter .kine 30, 2018, included in the statement of consolidated Financial Results for the Querler ended .ll.wta 30, 
2019 have been approved by lhe Holding Company's Board of Diraclors, bul have not bean subjected to review as the mandatory requirement for limited review las been made 
applicable for periods bagining fl'om April1, 2019, pursuant to Regulation 33(8) of SEBI (listing Obligations and Disclosul9 ~) Regulations, 2015 as amendad. The 
figures forth& quarter ended Marl:h31, 2019 and June 30,2018- mananement cerlifiadfigures. 

9 The above results have been reviewed by the audit comnillea and approved by the Board of Directors at their raspecliva meeting held on August 13, 2019. 

10 Previous periods figures have been regroupecllraarrangestaled wherever necessary to conform 10 the currenl period classifJCalion. 

For Bajllj Hlndusthan Sugar Limited 

Place: Mumbal 
Dated: .August 13, 2019 

D.K.Shukla 
Director 

DIN 000254CII 



TO THE BOARD OF DIRECTORS OF 
Bajaj Hindusthan Sugar Limited 

• • 
cHAruRvEol m sHAH LLP 

Chartered Accountants 

• • 

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results 
of Bajaj Hindusthan Sugar Limited ("the Parent") and its subsidiaries (the Parent and its 
subsidiaries together referred to as "the Group"), and its share of the net profit/(loss) after tax 
and total comprehensive income /(loss) for the quarter ended 30th June,2019 ("the 
Statement"), being submitted by the Parent pursuant to the requirement of Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 
('the Regulation') read with SEBI Circular No. CIR/CFD/CMDl/44/2019 dated 29th March, 
2019 ('the Circular'). Attention is drawn to the fact that the consolidated figures for the 
corresponding quarter ended 30th June,2018 and the corresponding quarter ended 31st 
March,2019 as reported in these fmancial results have been approved by the Parent's Board 
of Directors, but have not been subjected to review. 

2. This Statement, which is the responsibility of the Parent's Manalement and approved by the 
Parent's Board of Directors in their meeting held on 13 August,2019, 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 as amended, read with relevant rules issued 
thereunder and other accounting principles generally accepted in India. Our responsibility is 
to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on' Review 
Engagements (SRE) 2410 "Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity", issued by the Institute of Chartered Accountants of India. 
A review of interim fmancial information consists of making inquiries, primarily of persons 
responsible for fmancial 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 issued by the SEBI under 
Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended, to the extent applicable. 

4. The Statement includes the results of the following entities: 

Subsidiaries 
a. Bajaj Aviation private Ltd 
b. Bajaj power Generation private Ltd 
c. Bajaj Hindusthan (Singapore) private Ltd, Singapore 
d. PT Batu Bumi Persada, Indonesia 
e. PT Jangkar Prima, Indonesia 

We draw attention to Note No.2 of the Statement, regarding the non-provision of premium 
payable on Optionally Convertible Debentures (OCDs) at the time ofredemption ofOCDs 
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 

Head Office: 714-715, Tulsiani Chambers, 212, Nariman Point, Mumbai- 400 021, India. Tel.: +91 22 3021 8500 • Fax :+91 22 3021 8595 
Other Offices: 44- 46, "C" Wing, Mittal Court, Nariman Point, Mumbai- 400 021, India. Tel.: +91 22 4510 9700 • Fax: +91 22 45109722 
URL : www.cas.ind.in 

Branch : Bengaluru 



• • 
CHATURVEDI (ISHAHLLP 

Chartered Accountants 
redemption of OCDs redeemable in 13 equal instalments commencing from the Financial iii 
year 2024-25. The Parent considers such YTM/ redemption premium as contingent liability • 

and has not provided for the same in the books of account for the quarter ended June 2019 

amounting to Rs 103.06 crore. The aggregate liability for such YTM from the date of 

allotment of OCDs till period ended June 30, 2019 is Rs.617.57 crore from date of allotment 

of OCDs. Had such interest been provided, the reported Consolidated loss for the quarter 

ended June 2019 would have been Rs.l22.56 crore instead ofloss ofRs 19.50 crore. 

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 5 above, nothing has come to our 

attention that causes us to believe that the accompanying Statement, prepared in accordance 

with the recognition and measurement principles laid down in the aforesaid Indian 

Accounting Standard and other accounting principles generally accepted in India, has not 

disclosed the information required to be disclosed in terms of Regulation 33 of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, read with 

relevant rules issued thereunder and other accounting principles generally accepted in India, 

has not disclosed the information required to be disclosed in terms of the Regulation, read 

with the Circular, including the manner in which it is to be disclosed, or that it contains any 

material misstatement. 

7. a) As stated in Note no. 7 of the Statement, referring to various matters which indicate a 

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

as a going concern. However the management expects to generate positive cash flow from 

operation this year based on improvement in sugar recovery percentage & expects further 

improvement in the operational efficiencies in other parameters based on various corrective 

measures taken by the Parent including the restructuring of debts as stated in the said note and 

the Parent expects to receive benefits under the Sugar Promotion Policy 2004 pursuant to a 

favorable Order of Hon'ble Supreme Court of India. Accordingly, the Group is of the view 

that going concern of the accounting is appropriate. 

b) As stated in Note 3 to the statement, the Group has exposure aggregating to Rs. 770.13 

crore in other companies other than subsidiaries Companies which are related to group and 

Rs .1085.33 crore in other companies, aggregating to Rs.1855.46 crore, by way of 

investments, loans , accumulated interest on these loans. These amount being considered 

good and recoverable by the management based on the future projections, valuation reports, 

ongoing efforts for obligation casted on the Group 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. 

Our Conclusion on the Statement is not modified in respect of the above matters . 

Continuation sheet. .. 



• • 
CHATURVEDI (I SHAH LLP 

Chartered Accountants 

• • 
8. The consolidated unaudited financial results includes the interim financial results of 5 

subsidiaries which have not been reviewed by their auditors, whose interim financial results 
reflect total revenue of Rs. 2.72 crore, total net loss after tax of Rs. 3.37 crore and total 
comprehensive loss ofRs.O.l8 crore for the quarter ended 30th June ,2019, as considered in 
the consolidated unaudited financial results. According to the information and explanations 
given to us by the Management, these interim financial results are not material to the Group. 

Our conclusion on the Statement is not modified in respect of the above matter. 

For Chaturvedi and Shah LLP 
Chartered Accountants 
Firm's Registration No:101720W/W100355 

Lalit R. Mhalsekar 
Partner 
Membership No:103418 

August 13, 2019 
Mumbai 

UDINNO: 1 ~ ( 0 3 y 1 ~ A~Pr A -L-vJ u. 0 '2-J_ 
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