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Dear Sir,

Sub: Unaudited Standalone and Consolidated Financial Results for the first quarter
ended June 30, 2019 of Financial Year 2019-20

Pursuant to Regulation 33 of Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2015, we are sending herewith the
Unaudited Standalone and Consolidated Financial Results for the first quarter ended
June 30, 2019 of financial year 2019-20. 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. August 13,
2019, commenced at 11.30 A.M. and concluded at 1.30 P.M.

We would further like to inform that the auditors have carried out “Limited Review” of the
above said results for the first quarter ended June 30, 2019 and the said Limited Review
reports are enclosed.

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

Yours faithfully,
For BAJAJ HINDUSTHAN SUGAR LIMITED

Ko g'n AA/(AA\J

KAUSIK ADHIKARI

DEPUTY COMPANY SECRETARY
(Membership No: ACS18556)
Compliance Officer

Encl. as above
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STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND PERIOD ENDED JUNE 30, 2019

.COM

T{crore)
Standalone
3 Months ended Preceding Comresponding | Previous year
Si. No. Particulars 3 Months ended | 3 Months ended ended
30.06.2019 31.03.2019 30.06.2018 31.03.2019
1. income
(@) Revenue from operations 1,653.96 2,126.86 1,456.24 6,803.82
(b} Other income 465 37.19 42.73 163.61
Total Income 1,658.61 2,164.05 1,498.97 6,967.43
2 Expenses
a) Cost of materials consumed 656.20 293743 939.77 5,658.63
b) Changes in inventories of finished goods, by-products and work-in-progress 711.70 (1,378.82) 476.99 106.42
¢) Employee benefits expense 66.09 88.37 61.27 274.77
d) Finance costs 79.27 76.15 86.67 321.78
¢€) Depreciation and amortisation expense 53.69 58.16 48.81 211.33
) Other expenses 110.14 138.86 87.66 460.84
g) Off-season expenses - - (34.71) -
Total expenses 1,677.09 1,920.15 1,666.46 7.033.7¢
3. Profitf (Loss) before exceptional items and tax (1-2) {18.48) 243.90 (167.49 €6.34)}
4. ) tems - - - -
5, Profiti(Loss) before tax (3-4) {18.48) 243.90 {167. (66.34)4
6. Tax expense - (.31 0.02 (2.26)}
7. | Net Profit/ (Loss) for the pesiod after tax (5-6) (18.48) 248.21 (167.51) (64.08)
8. Non coniroliing Interest - - - -
8. Other comprehensive income (net of tax) - (27.52)) - (27.52)
10. | Total comprehensive income for the period fcomprising profit/ (loss) for the period
(after tax) and other comprehensive income (after taxg (7-8+9) {18.48) 218.69 (167.51)} 1.
11. Paid-up equity share capital (Face Value - Re.1/- per share) 113.36 113.36 113.38 113.36
12. Other equity NA NA NA 3,294.98
13. Eamings per share (EPS)
{of Re.1/- each) (not annualised)
() Basic_(Rs. Per share) (0.17)} 224 {1.52)} {0.58)
(b) Diluted ( Rs. Per share) (0.17)] 224 {1.52) (0.58)
See accompanying notes io the Financial Resulls
UNAUDITED STANDALONE SEGMENT- WISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER AND PERIOD ENDED JUNE 30, 2019
Ycrore)
Standalone
3 Months ended Preceding Corresponding | Previous year
SL No. Particulars 3 Months ended | 3 Months ended ended
30.06.2019 31.03.2019 30.06.2018 31.03.2019
Unaudited Unaudited Unaudited Audited
1 Segment Revenue
a. Sugar 1,650.29 2,372.09 1,472.54 7,035.00
b. Distillery 134.82 121.96 145.73 524,95
c. Power 178.62 839.02 238.64 1,265.65
d. Others 1.92 1.98 1.91 7.73
Total 1,965.65 3,135.05 1,858.82 8,833.33
Less : Inter- segment Revenue 311.69 1,008.19 402.58 2,029.51
Revenue from operations 1,653.96 2,126.86 1,456.24 6,803.82
2, Segment Results (Profit/(Loss) before tax and interest )
a. Sugar (14.39) 88.00 ~ (206.81) (338.22)
b. Distillery 67.16 80.65 55.12 263.53
c. Power 16.56 150.37 43.10 225.98
d. Others (.16 (4sl 4.1
Total 68.17 298.465 (110.07) 147.15
Less: (i) Finance costs (79.27) (76.15) (86.87) (321.78)
{il) Interest Income 0.15 36.67 36.82 148.08
(iif} Other Un-aliocable Income net off Un-aliocable Expenditure (7.53) (15.08) (7.57) (39.79)}
Total Profit / (Loss) before Tax (18.48) 243.90 (167.49) (66.34)
3. Segment Assets
a. Sugar 7.938.34 8,675.00 8,362.50 8,675.00
b. Distillery 884.54 876.53 897.01 876.53
c. Power 1,196.12 1,247.86 1,250.10 1,247.86
d. Others 208.96 207.92 211.02 207.92
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
4. Segment Liabilities
a. Sugar 3,444.81 4,162.62 3,371.76 4,162.62
b. Disti 29.48 29.15 38.97 | 29.15
C. 7.38 3.00 1.32 3.00
d. 0.54 0.56 1.57 0.56
e. 6,725.51 6,805.31 7,394.97 6,805.31
10,207.72 11,000.64 10,808.59 11,000.64
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Place: Mumbai
Dated: August 13, 2019

2-

Given the seasonal nature of industry, the resuits of any quarter may not be a true and/or proportionate reflection of the annual performance of the Company.

The Optionally Convertible Debentures (OCDs) aggregating to Rs. 3483.25 Crore issued by Company o the Joint Lender’s Forum (JLF) of the Company in accordance
with the Scheme for Sustainable Structuring of Stressed Assets (S4A Scheme) towards conversion of a part of the unsustainable debt, provides the holder an oplion o
exercise the right to convert the ouistanding OCDs into the equity shares of the Company at a price in accordance with applicable law (inciuding the ICDR
Regulations). The OCDs cany a concessionat coupon rate (1.00% p.a for the cuirent financial year ) and the difference between weighted average interest cost and
said coupon rate (YTM) is payable along with redemption of OCDs in 13 annual equal instalments commencing from financial year 2024-25. Since premium 0 be paid
is contingent on the occurrence of the event of redemption of OCDs, the YTM of Rs. 617.57 Crare from the date of aliotment of OCDs till June 30, 2019 (including Rs.
103.06 crore for the quarter ended June 30, 2019) is treated as contingent liability and would be accounted for as finance cost at the time of redempiion of respective
OCDs.Auditors have drawn qualification for non provision of YTM premium upto 30.06.2019.

The Company has non-Cusrent investiments (Long Term Investments) aggregating to Rs. 97.34 Crore in subsidiaries and current investment in a group Company of
Rs. 770.13 Crore, loans and advances alohg with accrued interest of Rs. 1634.67 Crore and trade receivables of Rs. 16.27 Crore recoverable from subsidiaries and
Loans and advances along with accrued intesest of Rs. 511.86 Crore from other Company, all aggregating Rs. 3030.27 Crore. Some of these subsidiaries and other
Companies have accumulated losses and/or negative net worth and/or current liabilities exceeding their respective current assets, as at the respective balance sheet
dates. Management has evaluated this matter and is of the firm view that sufficient efforts are being undertaken o revive the said subsidiary and other companies in
the foreseeable future so as o recover carrying value of the investment and the diminution, if any, even if it exists is only temporary. Further, management believes that
the loans and advances given to these subsidiary and companies are considered good and recoverable based on the future projections, and ongoing efforts towards
obligation casted on the Company and its promoters to recover the outstanding loans in phased manner in terms of the agreements executed o give effect 1o the debt
restructuring schemes from time to time and accordingly no provision other than those already accounted for, has been consilered necessary. Auditors have drawn
matter of emphasis in their limited review report.

The Company has discontinued the poficy of deferment of certain off season expenses to align with the requirement of IND AS 34 “interim financial reporting” since
quarter ended December 31, 2018; all the deferred expenses have been charged off in quarter ended December 31, 2018. The corresponding quarter ended on June
30, 2018 included “deferred off season expenses” Rs. 34.71 Crore.

The Company has adopted ind AS 116 with modified rerospective approach, with effect from Apsil 1, 2019. Accordingly the comparative periods have not been
restated. There is no impact of IND AS 116 adoption to the retained eamings as at April 1, 2019. The Company has recognized Rs. 11.54 Crore as right of use assels
and the cormresponding lease Hability on the date of transition i.e April 1, 2019. Further, an amount of Rs. 0.56 Crore has been reclasified from non-current assets o
right of use assets against security given for lease in previous period to depreciate for the right of use asset and finance cost for interest accrued on lease Rability. There
is no matesial impact on profit/ (loss) after tax and eaming per shave for the quarter ended June 30, 2019, on adoption of IND AS 116.

On the basis of principle of conservatism and prudence, company has not recognised interest income of Rs. 36.30 Crore on inter corporate debis for the quarter ended
June 30, 2019.

For the quarter ended 30.06.2019 and previous years, company has incurred losses resulting into reduction of net worth to that extent The losses were mainly
aftributable to high raw material i.e. Sugarcane Prices (as fixed by the Government) and reiatively lower prices of finished goods i.e. Sugar and Molasses (determined
by market forces based on the demand —supply situation), both of which are external factors. The company continue 0 operate at opimum levels and expects
improvement in the operational efficiency in form of improvement in yield, sugar recovery, reduction of overheads, finance and other costs, sale of certain non-core
assets etc. The debt restructuring as per RBY's S4A Scheme, will result into improved liquidity during next 7 years. Also pursuant to a favourable Order of Hon'ble
Supreme Court of India, the Company expects to receive benefits under the Sugar Promotion Policy 2004. In view of the above, the management expects to generate
positive cash flow from operation and accordingly, the financial statements are continued to be presented on going concem basis, which contemplates realisation of
assets and settlement of liabilities in the normal course of business. This matier has been referred by auditors in their limited review report.

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 the published year to
date figures upto the third quarter of the financial year 2018-19.
The above results have been reviewed by the audit commitiee and approved by the Board of Directors at their respective meetings held on August 13, 2019.

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

For Bajaj Hindusthan Sugar Limited

AT ATV PN

D.K. Shukla
Director
DIN 00025409
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Chartered Accountants

Independent Auditors Review Report

To the Board of Directors

Bajaj Hindusthan Sugar Limited

1. We have reviewed the accompanying statement of unaudited Standalone financial
results of Bajaj Hindusthan Sugar Limited ("the Company") for the quarter ended
30" 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/CMD1/44/2019 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 13" 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 financial 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
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Chartered Accountants

provided for the same in the books of account for the quarter ended Jun.e 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 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.

. 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 ( Ind 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.

. 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.

Continuation sheet...
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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/W 100355

Lalit R. Mhalsekar

Partner

Membership No:103418
August 13, 2019

Mumbai

upNNo: ] A0 1S AAAA By 302

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

Teh:+31-5876-233754/5/7/8, 233403, Favc +91-5876-233401, Website-www.bajajhindusthan.com
STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 0, 2018

X{crore)
= -
3 months ended| Preceding C ponding Previous year
Sl. No. | Particulars 3 months ended | 3 months ended ended
30.06.2019 31,03 2019 30.06.2018 31032019
Audited Unaudited Unaudited Audited
1. Income from
{a) Revenus from operations 1,654.62 2,128.21 1,457.28 6,806.39
(b) Other income 4.86 19.18 2632 95.89 |
Total Income: 1,659.48 2,141.39 1,483.60 6,902.28
2. Expenses
a) Cost of materials consumed 656.20 2,937.43 939.77 5,658.63
b) in inventories of finished stock-in-trade and work-i 71170 (1,378.82) 476.99 106.42
<) Employee benefils expense 6823 88.51 61.40 27529
Finance costs 79.28 76.15 86.67 321.78
) Depreciation and amortisation expense 5382 50.67 4894 204.23
| f) Other expenses 1175 142.04 89.00 269,57
g) Off-season expenses - {3471 -
Jotal expenses 1,678.9! 1,915.98 1,668.06 7,036.22
3. Profit/ (Loss) before exceptional items and tax (1-2) (19.50) 231.41 (184 48 £433.
4. | Exceptional items -
5. Profit/{Loss) before tax (3-4) (1_?._52)_i 23141 (1&.164 [133.94)F
6. | Taxexpense 258 002 263 |
7 Net Profit £ (Loss) for the period after tax (5-6) (19.50)] - 22883 (184.48)} £136.57)]
8 Share of Proft/(L oss) of associates -
9 | Non controlling Interest 000 (0.01) - ©.01)
10.__| Net ProfiV/ (Loss) after taxes, non controlling interest and share of profi/ {loss) of
associates(7+8-9) (19.500} 22884 (184.48) €136
11_| Other (0.18) (28.76)] 010 [l (27%)_[
12
19, 200.08 (184.38) (163.65)}
13 Paj ity share capital {Face Value - Re.1/- share) 113.36 113.36 11336 113.36
14 Other 2667.04
15 | Eami share (EPS)
(of Re.1/- each) (not annualised)
{a) Basic (Rs. Per share) M).l 2,08 (1.68 £1.24)
fo) Dikied {Rs. Pes share] 18] 208 c@r (124
See accompanying notes to the Consolidated Financial Results 1 J
AUDITED CONSOLODATED SEGMENT- WISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER ENDED JUNE 30, 2019
T{crore,
C, S date o4 | )
3months ended}  Preceding Corresponding Previous year
Sk No. Particulars 3 months ended § 3 months ended ended
30.06.2019 31.03.2019 30.06.2018 31.08.2018
Audited Unaudited Unaudited Audited
1....] Segment Revenue
a. _Sugar 1.650.29 2.372.09 1.472.54 7,035.00
b._ Distillery 134.82 121.96 14573 52495
. Power 178.62 639.02 23864 1,265.65
d. Others 2.58 3.33 295 10.30
Total 1,966.31 313640 1,859.96 8.835.90
Less: lntercggm 311.69 1.008.19 1 2,029.51
Revenue from 1,654.62 2,128.21 1,457.28 6,806.38
2. smgt__g_a__su__n_s(Pm@tl( ) before tax and interest ) T
a._Sugar (14.39) 88.00 (206.81), {338.22)
b._Distillery 67.16 60.65 55.12 26353
. Power 16.56 150.37 43.10 225.98
d. Qthers 217) {2.86)/ {2.04) (11.69)
Total 67.16 296.16 (116.63) 139.60
Less: (i) Finance costs {79.28) (76.15) (86.67) (321.78)}
(i} Iterest Income 0.158 18.86 2041 8041
(iii) Other Un-allocable income net off Un-allocable Expenditure (7.53)} {79631 (7.57) (32.1
Total Profit / (Loss) before Tax (19.50) 231.41 {184.45) (133.94)|
3.__| Segment Assets - N ]
a. Sugar 7.938.34 8.675.00 8,382.50 8,675.00
b. Distillery 88454 876.53 897.01 876.53
c. Power 1.731.83 1,78462 1,786.76 1,784.62
d. Others 230.14 237.09 247.31 237.08
©. Unallocated 2,191.50 2217.73 229037 221773
Total 12,976.36 13,790.97 13,583.95 13,790.97
4.__| Segment Liabiiites
a._Sugar 3,444.81 4,162.62 337176 4,162.62
b._Distillery 29.48 29.15 38.97 29.15
c. Power 1,586.81 1,583.49 1,503.38 1,583.49 |
d. Others 161.36 11331 110.75 113.31
e. Unallocated 4,996.91 5,125.30 5.801.51 5,125.30
Totat 10,219.37 11,013.87 10,826.37 11.013.87
* The consolidated financial results include results of
Name of the Subsidiarv Companies .
Holding as on
June 30, 2019
Bajaj Aviation Private Lid. # 100.00%
Bajaj Power Generation Private Ltd. # 100.00%
Bajaj Hindusthan (Singapore) Private Ltd., Sing? 100.00%
PT.Batu Bumi Persada, indonesia # 99.00%
PT.Jangkar Prima, Indonesia # 99,88%
#  Management has compiled the accounts as at June 30, 2019 in order to consolidate the accounts with that of the Holding Company.

Contd....2
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1 Given the seasonal nature of industry, the results of any quarter may not be a true andior proportionate reflection of the annual performance of the Group.
2 MMWW(OCWmeMWHCme}WW(m)bnbﬂlmd-‘smuﬂdhm

[ y in with the S for Sustai Struchring of Stressed Assets (S4A Schame) of a part of the unsustainable delt, provides the
mmamoptnnw ise the right to *mmmmmmwmanmmuamnmmmm(mm
lCDRReguIatnons)ﬂmeOCDsmnyaoomessnonalw:ponrateﬁm p.a for the current financial year ) and the difference between cost and said
coupon rate (YTM) is payable along with ption: of OCDs in 13 annual equal instaiments: commencing from financial year 2024-25. Siupmmmwbopadnwm

on the occurrence of the event of redemption of OCDs, the YTM of Rs. 617.57 Crore from the date of aliotment of OCDs il June 30, 2019 {including Rs. 103.08 crore for the
quarter ended June 30, 2019) is treated as contingent liability and would be accounted for as finance cost at the time of redemption of respective OCDs_Auditors have drawn
aualification for non provision of YTM premium upto 30.06.2019.

3  The perent Company has current invesiment in a group Compeny other than subsidiary companies of Rs. 770.13 Crore, and also the group has exposure amounting 1o Ra.
1085.33 Crore relating to loans and adh along with d i frors other Company, all aggregating Rs. 1855.46 Crore. Some of these other Companies have
accumulated losses andfor negative net worth and/or current liabilities exceeding their respective curent assets, as at the respective balance sheet dates. Management has
evaluated this matter and is of the firm view that sufficient efforts are being undertaken to revive the said other panies in the bie future so as to Frecover carmying
value of the irvestment and the diminution, if any, oven ¥ it exists is only temporay. Further, management beli that the loans and advances given to these companies are
considered good and ble based on the future projections, and ongoing efforts towards obligation casted on the parent Company and its promoters to recever the
outstanding loans in phased manner in terms of the agreements executed to give effect to the debt restructuring schemes from time to time and accordingly no provision other
than those already accounted for, has been considered necessary. Auditors have dravn matter of emphasis in their imited review report.

4  The parent Comp has di inued the policy of deferment of certain off season expenses to align with the requirement of IND AS 34 “interim financial ting” since
quarter ended December 31, 2018; all the deferred expenses have been charged off in quarier ended December 31, 2018. mcunespondingqmendedonmso 2018
included d off Xp " Rs. 34.71 Crore.

5  The Group has adopted Ind AS 116 with modified rerospective approach, with effect from April 1, 2019. Accordingly the comparative periods have nol been restated. There is
no impact of IND AS 116 adoption to the retained eamnings as at April 1, 2019. The Group has recognized Rs. 11.54 Crore as right of use assets and the corresponding lease
liability on the date of transition i.e April 1, 2019. Fusther, an amount of Rs. 0.58 Crore has been reclasified from non-current assets to right of use assets against security given
for lease in previous period to depreciate for the right of use asset and cost for § d on lease liability. There is no material impact on consolidated pioRY
{loss) after tax and eamiing per share for the quarter ended June 30,2019, on adoption of IND AS 116. -

6  Onthe basis of principle of conservatism and prudence, group has not recognised interest income of Rs. 19.59 Crore on inter corporate debts for the quarter ended June 30,
2019

7 For the quarter ended 30.06.2019 and previous years, parent Company has incurred losses resulting into reduction of net worth to that exdent. The losses were mainly
altributable to high raw material i.e. Sugarcane Prices (as fowd by the Government) and relatively lower prices of finished goods Le. Sugar and Molasses (determined by
market forces based on the demand —supply situation), both of which are external factors. The parent Company continue to operate at optimum levels and expects improvement
in the operational efficiency in form of improvement in yield, sugar recovery, reduction of overheads, finance and other costs, sale of certain non-core assets elc. The debt
re&uctmngofpmﬂCompenyasperRBl’sﬂASdmwmmwmwmwdTmAhowsMbawmdmmwm
of india, the parent Comp ive benefits under the Sugar Promotion Policy 2004. In view of the above, the management expects to generate positive cash flow
ﬁomoperahonandaccordmglyNwmmmmmmMmmmmmmmdMQﬂMd
liabilities in the normal course of business. This matter has beon referred by auditors in their limited review report.

8  Thefigures for the quarter ended March 31, 2019 and the quarter June 30, 2018, included in the statement of consolidated Financial Results for the Quarier ended June 30,
2019 have been approved by the Holding Company’s Board of Directors, but have not been subjected to review as the mandatory requirement for Emited review has been made
applicable for periods begining from April 1, 2019, wmmtoﬂegubtmaa(a)dsm(LstmObhgﬂm;smdDoscmeeq.xmmﬁs)Reg&da&mZMSasmmm
figures for the quarter ended March 31, 2019 and June 30, 2018 are management cerlified figures.

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

10 Previous periods figures have been regr d/r ged ked/r } wh y 1o conform to the current period classification.

P

For Bajal Hindusthan Sugar Limited

Place: Mumbal
Dated: August 13, 2019

D.K. Shukla

DiN 00025409




||
CHATURVEDI B SHAH ..»

Chartered Accountants

TO THE BOARD OF DIRECTORS OF
Bajaj Hindusthan Sugar Limited

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 30™ 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/CMD1/44/2019 dated 29" March,
2019 (‘the Circular’). Attention is drawn to the fact that the consolidated figures for the
corresponding quarter ended 30® June,2018 and the corresponding quarter ended 31st
March,2019 as reported in these financial 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 Manatghement 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 financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
Standards on Auditing and consequently does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an audit. Accordingly, we
do not express an audit opinion.

We also performed procedures in accordance with the circular 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

Bajaj Aviation private Ltd

Bajaj power Generation private Ltd

Bajaj Hindusthan ( Singapore ) private Ltd, Singapore
PT Batu Bumi Persada, Indonesia

PT Jangkar Prima, Indonesia

oo ow

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

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
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redemption of OCDs redeemable in 13 equal instalments commencing from the Financial g§

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.122.56 crore instead of loss of Rs 19.50 crore .

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.

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...
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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 of Rs.0.18 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

fb e Apentar

Lalit R. Mhalsekar
Partner
Membership No:103418

August 13, 2019
Mumbai
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