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

Stock Code: 500032 

Dear Sirs, 

June 29, 2020 

National Stock Exchange of India Ltd. 
Exchange Plaza, 51

h Floor 
Plot No. C/1, 'G' Block 
Sandra- Kurla Complex 
Sandra East 
Mumbai 400 051 

Stock Code: BAJAJHIND 

Re: Outcome of the Board Meeting held on June 29, 2020 - Audited Annual Financial Results 

We would like to inform that, at its meeting held today i.e. June 29, 2020 (commenced at 11.30 A.M. 
and concluded at 4.50 P.M.), the Board of Directors of the Company has, inter alia:-

1. Approved the Annual Financial Statements (Standalone and Consolidated) for the financial year 
ended March 31, 2020; 

2. Approved the Annual Audited (Standalone and Consolidated) Financial Results for the quarter 
and financial year ended March 31, 2020. 

The Board did not recommend any Dividend for the financial year ended March 31, 2020. 

Pursuant to the provisions of Regulation 33 of the Securities and Exchange Board of India (Listing 
Obligation and Disclosure Requirements) Regulations 2015, we enclose herewith the following: 

a. Statement of Annual Audited (Standalone and Consolidated) Financial Results for the quarter and 
financial year ended March 31, 2020; 

b. Auditors Reports on the aforesaid Annual Audited Financial Results - Standalone and 
Consolidated; 

c. Statement on Impact of Audit qualifications on Standalone & Consolidated Financial Statements. 

Pursuant to the Circular No. SEBI/HO/CFD/CMD1/CIRIP/2020/48 dated March 26, 2020 and 
Circular No. SEBI/HO/CFD/CMD1/CIRIP/2020/79 dated May 12, 2020 granting relaxation from the 
provisions of Regulation 47 of the SEBI Regulations for all the events scheduled till June 30, 2020. 
Accordingly, the extract of the Audited Financial Results (Standalone and Consolidated) for the 
quarter and year ended March 31, 2020 will not be published in the newspapers. The same will be 
available on Company's website at: www.bajajhindusthan.com. 

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

Thanking you, 

Yours faithfully, 
For Bajaj Hindusthan Sugar Limited 

{""~'\/"' ~~ ~~ 
Kausik Adhikari 
Company Secretary 
(Membership No. ACS 18556) 

Bajaj Hindusthan Sugar ltd. 
OffiCe : Bajaj Bhawan. 2nd Floor. J. mnalal Ba;a; Marg. 226 Nanman Poont. Mumba1· '00 021 
Tel· • 91 · 22-22023626. 228'2110 I Fax: •91 · 22· 22022238 
Reg d. Off ice : Golagokarannath. Lakhimpur-Kheri, District Kheri.Utta r Prades/"1 - 262 802 
Tel: • 91-5876-233751./5/7/8. 233403 1 Fax· •91 · 5876·233,01 I E-ma1l . lnveslorsi(lba;aJhmdustnan.com I CIN. L 15420UP 1931 PLC065243 
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Bajaj Hindusthan Sugar Ltd. 
CIN: L15420UP1931PLC065243 

Regd. Office: Golagokarannath. Lakhirnpur-Kherl, District Kherl, Uttar Pradesh- 262802 

Tel. :+91-5876-233754/5/7/8, 233403, Fax:+91-5876-233401 , Website:www.bajajhindusthan.com 

STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31 , 2020 

Standalone 

3 Months Preceding 3 Corresponding Current year 

Particulars ended Months ended 3 Months ended ended 

31 .03.2020 31 .12.2019 31.03.2019 31.03.2020 

Audited Unaudited Audited Audited 

~(crore) 

Previous 
year ended 
31 .03.2019 

Audited 

2. Expenses 

;:=:=: :iii~i§Li!i.~~~!!ii~£oil~~~e·Ci .. :··========~-:::::=:=::::~:::=~===: ==2:s1s~·1I ==~::I:?.I~:z~ =:=:::=~P.~~~r ::=I~~f~I :::~:::~;~:s.?.:§.f 
b) Changes m 1nventones of fin1shed goods, by-products and work-•n· (

1
,
550

.
651 

(
332

_
44

) (
1

,
378

_
82

) 60
_
17 106

.4
2 

........... 12'-9..9f...~~-L ................................. - ------··----.................................................. _ .......................................................... - ............................. ---· .. - ----····- ----- ................................. ............................ . 

........... ... <:2 ... ~.1!)P!!?.~~~.!>~ .. ':~r,~~~ .. !~P .. e .. n.~~-.................................................................................. - ............. ................. ~~-~~-- .................... D .. :!.~ .......................... 8.~~?.?.. ...-........... f.~~:-1 ... 1 ... ............ ?.?~:!.?. .. 
d) Finance costs 66.20 76.92 76.15 300.75 321.78 

-=~LJr~~~~~~~~~~§j_XE:~-====~====:==:-..::::: =~~~~: =~~------~-;~:~; ·--··::::==~~~ ==:::~:¥af~f -~~:::::}~~~: 
Total expenses 1.760.06 1,770.80 1,920.15 6,723.63 7,033.77 

3. ProfiV (l oss) before exceptional items and tax (1-2) .......... ).9j.09. ________ {~?.1?1 ........... 2~~'~-f--------.!.~.?,Q~) _____ j_!?§,~~) 
Exceptional items provision for diminution In the value of Investment and 

4· loans & advances 
5. ProfiV(loss) before tax (3-4) 
6. Tax eXQ_ense 
7 . 
8. 
9 . 

Net Profit I {Loss) for the period after tax_(_5-6) 

Other comprehensive income (net of tax) 
Total comprehensive Income for the period comprising profiV (loss) for 

the period (after tax) and other comprehensive income (after tax) (7+8) 

10. Paid-up equity share ca ital (t-ace value - He.1/- per share 

11 . Other equity 

12. Earnings per share (EPS) 

60.71 

43.38 (45.55) 
(2.36) 
45.74 (45.55 

(43.83) 

1.91 (45.55\ 
113.36 113.36 

NA NA 

60.71 

243.90 (107.73 (66.34 
(2.31) (2.36) (2.26 

246.21 (105.37) (64.08) 
(27.52) (43.83) (27.52) 

218.69 (1 49.20) (91 .60 
113.36 113.36 113.36 

NA 3,144.21 3,294.98 

~=~~- ~t~j-~~~1-~~(~~~~~~~;foi~~:~-=:::::===:::~~==:=:==:=:::=:::::::::~~::::· ·::=:::=::~cJ:~I: :=-~=1o:4~~ ~~=:==:~::~=n~~: =:=::::==::19.;~-~i: ::=:::::::~lo.:.~~i 
(b) Diluted ( Rs. Per share) 0.41 (0.41) 2.24 (0.96) (0 58) 

See accompanying notes to the Financial Results 
Contd.2 .. . 
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AUDITED STANDALONE SEGMENT- WISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER AND YEAR ENDED MARCH 31,2020 
\'(crore ) 

Stand alone 

3 Months Preceding 3 Corresponding Current year Previous 

Sl. Particulars ended Months ended 3 Months ended ended year erded 

No. 31.03.2020 31.12.2019 31.03.2019 31 ,03.2020 31.03.2019 

Audited Unaudited Audited Audited Audited 

---~'-- .. !> .. e.!}.'!l .. e.!!.LB~~~!!.!!.~--------·-·----·-------------·--·---··-.. ·-··-·------------- -- .. --. ·--- -------·-·· - ··----- ------ - ·------- --.. ---·- --·---------- - --· ................... _ .. __ 
..... ... .. .. ll.: ... ?..LIJJ.!'IL ........................................................................................................................... - ... -................. .1J..?..~,.7..7.. ..... ..... .!. .. !!.~.Q-~7..~ .. ·----------~~!.~:2~-- ............. L1.~_Q,_1_1 ... ...... .J ... Q.~~oQ9. . 

.. _........ -~-: .. !?.i.~!!li.e.r.Y. ..... _ .......... - ............................ _, _____ ,,., ......................................... - ----·-·"'' ................ ~§,~-~-- --·--··-··-···?.3.~~-~ .. ....................... t?.1:.~~- .................. ?.? .. 5.:.9..~ .. ............. ~-~~:~.~--

---·- .. s...£' .. ~~--------------·---------·--·--.. ·----·-·- -----·-------·--- _____ ..?..? .. ?.,~?... ·-·-----··?..!.9~~~ .. -----...... §,;Jg,_Q.~ .......... J.,Q.Q~"~-! .. ......... !.~.?..?..?..:.?.2 .. 
d. Others 1.90 1.91 1.98 7.63 7.73 

Total 2,807.79 2,275.22 3,135.05 8 ,466.47 8,833.33 
............. "Ci!ss:-Tiiier:·;ea-n;i;r;~re.;enlie _________________________ .. _________________ - --·--- 945."8_5 .. --·-··s52~«- .. _____ 1":oaa.·.;g· -·--·(aoo~a7 ---2.oi9.51-

Revenue from operations 1.861 .94 1,722 .78 2.126.86 6 ,665.60 6.803.82 

Total 189.28 36.97 298.46 294.51 147.15 

--- Less: (i) Finance costs ____ __j§§jQ). __ ___ _ (76.92) ____ _ _ (?_~.1?2 ______ (~~:l.?l _____ Q~,.?~l 

r-- --- .. ---·---~lfi-~t~~iif~~itiieinc"Omeneioiru;;:aiiOC'a"bie"EXiieiidiiUre ______ --a*' ------fs* .. ---~~~ .... --(1o1~ ---*~-}, 
T otal Profit / (Loss) before Tax 43.38 (45.55) 243.90 (107.73) (66.34) 

.. ...3.:.... . .. 5.~9.~~-'!t As~~.!~---.. ------ -- ·--- -----------.. --.. ·----···-.. -- ·---·---.. -· ---- ---···---·- ------------ ---·-· -·-------·----·-·-·- ............................................................ . 
,..... ....... 2..c.§..u_Q_il_r - ---·--- -----------.. ·- -- -- ·-----·-·-----·--- ..... ~:§~~.8~. _____ ?:2.!.?..:!..~ ·---·---~,§.I~~~ ____ _Jl,§69,~_t ___ _?.~-~?.?..:.QQ .. 

____ .E.: .. .Pl~J!ll!:!L ... _ _____________ _______ ____________ _____ .. ---~~~:~Z .. - ··-872.:,~ -·-------~?_~,54 _ _____ .. J!.ll~:.?.Z .. ..... -... ~.?.§~~~-
........... £ .... EP.~~r ............................................................ _. __________________________ , ............ --·---·-· .......... 1,.1~~,.1.~.- .............. 1~~.2§..:.~1. ................ ~ . ..?..1?..:.? .. ?. _ ....... ~_,_1_6.~:.1.~ ........... 1"?..4J.o~~ 

d . Others 203.98 205.34 207.92 203.98 207.92 
......... ..e-:·-u-naliiicaieti ............................................................................................................................................... 3:257}·4·-.............. 3 .. 35r2·r ---------·-:r3ss:3a .. ............ f 2s7:74- ......... 3:·3eaj·a· 

Total 14,089.30 12.602.23 14,405.70 14,089.30 14 .405.70 

Total 10,835.02 9,349.74 11,000.65 10.835.02 11.0C0.65 
Contd.3 . . .. 
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Notes: 
1. Statement of assets and liabilities as at March 31. 2020 is provided below:-

~(crore) 

Standalone 
Particulars As at As at 

31 .03.2020 31.03.2019 
Audited Audited 

EQUITY AND LIABILITIES 

~!i~fE~~=;h=a~~i~::· ===::::=:::::~::=-~==:~-~~:--·--::=~=:.:::: _ __:~ =:- 1}_~~;: ==::=~.~;-
---~-~_g_l!l_IL____________________________________ 3 144.21 3 294.98 

.,..,.-1.~~?~!!: Eqult_y ------------------------------------ 3,254.28 3,405.05 
Non-currant liabilities 
••••••·T··--···-------····---··•··--··--····-···-···•-••••••••···-··-··----•• •••• • f-----···-····· 
==i~n:~i~~:~itLe!_~:=--===----------------·--:: --s,139.53 ~~5)82.0~ 
r------.J.-- Le~,~!.!l~bilit(~_L_________________ •• -----~'-~ r----------

··----tb.!e7~~~~iax natiiiiiTe·s---------------·-------·---------· ·-·--e-~tg~ f--··-·a~;:!~ 

~=~I~~~~~;~c~~~~;~:~~t~~;;~~~-~~~-~:: ~~~= --~--~~ ~-~~ ·: ·--~~:~:· ----;~~nf 
Current liabilities 
::::::J· t:lnan~f~[]~bllit];j.==~~-~:====:~~==::::=::=::::=_-=:~~::= :::_--=::::=:::_ ===::::_-_-_ _:: 

f-·--· __ ..I@~~yable.J. ••• ----··------------···-·--------· - ·-··-·- --·------
----+--'2~.f..2utst<!~.9.iD.9. micro !!!!l~~~~nd srp~[l_ ent~rP.!LS.~;>. ________ ___ _7-"}17 ______ __Q,_~ 

........ : ___ _!9.!.~)_<2_utsta_fl9.tC).9.~.!.~~! .. ~~-~D.!:!)]£~!>-~[!\!lJ:P.!!:>.~~-_a.~~~~[l_~.n!£~P.!i;;~~--- ____ ..i,i~.12§ ____ j~_!§.!:l.~. 
Other financial liabilities ____ 3_~.?:~9. -········§§3.~.!.. 

·-···· 6the,:·c-u,.;:.;iiiiiiiiiitiiies··--·····--········-----··--------------------·-----· _____ 1_~9·~-1-------·· 1e.2g_ 
::::· ~visi~s --:-.=::==-=--==-~===~=:=:=---··----------· 13.51 11.58 

Sub-total- Current liabilities 4 ,980.64 4 .913.61 

-·--- :T-0-T~:_::~outW~~o ~~,i§i:ci-rt-E~::::::.-..::==:::::=:::::::::::=::-.::-.. _-:.+:::;14~.~08~9~.3~0~==1;:;4;:,4;;0;5::;;.7;0~ 
Contd.4 .. . 
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2. Cash Flow Statement is provided below:-
~(crore ) 

Standalone 
Current year Previous 

ended year ended 

Particulars 31.03.2020 31 .03.2019 
Audited Audited 

A. Cash flow from operating activities: 
Net profiV (loss) before tax (107 .73) (66.34) 

Adjustment for: 
Depreciation and amortisation 215.87 211.33 

Reversal of reserve for molasses storage tank-for repair work (1 .57) (1 .21) 

Unrealised loss/ (gain) due to foreign exchange fluctuation (0.42) (0.37) 

Provision for doubtful Debts/ Bad Debts Written off 14.06 13.68 

Provision for doubtful advances 1.18 

Fair valuation of Land 1 .78 

Provision for diminution of value of Investment and loans & advances 60.71 

Loss/ (surplus) on sale of fixed assets (net) 0.66 0.06 

Finance costs 300.75 321 .78 

Interest income (0.91) (148.08) 

589.15 400.15 

Operating profiV (loss) before worl(ing capital changes 481 .42 333.81 

Adjustment for: 
Trade and other receivables 8.94 24.39 

Inventories 53.59 82.90 

Trade and other payables 350.77 691 .16 

Cash generated from operations 894.72 1,132.26 

Direct taxes (0.50) 0.60 

Net cash from/ (used In) operating activities 894.22 1 132.86 

B. Cash flow f rom Investing activ i ties: 
Purchase of property, plant and equipment (27.17) (22.96) 

Sale of property, plant and equipment 0.21 0.49 

lnteresl received 0.90 4.21 

Net cash from/ (used in) Investing activities 126.061 118.261 

c. Cash flow from financing activities: 
Repayment of long term borrowings (547.70) (623.71) 

Proceeds from short term borrowings (nel of repayments) 0.00 (156.26) 

Interest paid (267.74) (317.64) 

Dividend paid (0.13) (0.17) 

Net cash from/ (used in) financing activities 1815.571 11 097.781 

Net lncrease/(decrease) In cash and cash equivalents 52.59 16.82 

Cash and cash equivalents (opening balance) 48.10 31.28 

Cash and cash equivalents (closing balance) 100.69 48.10 
Contd.S ... 
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3 Given the seasonal nature or industry, the results of any quarter may not be a true and/or proportionate reflechon of the annual performance of the Company. 

4 The Opllonally Convertible Debentures (OCOs) aggregating toRs. 3483.25 Crore issued by Company to the Joint Lender's Forum (JLF) of the Company in accordance with the Scheme for 

Sustainable Structuring of Stressed Assels (S4A Scheme) towards conversion of a part of the unsustainable debl, provides the holder an option to exercise the right to convert the 

outstanding OCOs Into the equity shares of the Company at a price in accordance with applicable laws (including the IGOR Regulations). There Is a contractual obligation related to 

premium payable on OCD at the lime of redemption of OCD stipulates that lhe YTM (Yield to maturity) being the difference between weighted average interest and coupon rate payable liS 

redemption premii1m at the time of redemption of OCD redeemable in 13 equal instalments commencing from the Financial Year 2024-25. The company considers such premium to be 

paid is contingent on the occurrence of the event of redemption of OCOs, the YTM of Rs. 929.02 Crore from the date of allolment of OCDs till March 31 , 2020 (Including Rs. 103.06 crore 

and Rs. 414.51 Crore for the quarter ended March 31, 2020 and year ended March 31, 2020 respectively) is treated as contingent liability and would be accounted for as finance cost at the 

time of redemption of respective OCOs. Auditors have drawn qualification for non·provislon of YTM premium up to 31 .03.2020 

5 The Company has exposure aggregallng toRs. 1683.37 Crore, In its three wholly- owned subsidiaries, Rs. 770.33 Crore in other companies which are related to grOLIP and Rs. 631 .3!3 

crore 1n other companies, aggregating toRs. 3085.08 crore, by way of Investments. loans , accumulated interest on these loans and receivables .Management is of the view that sufficient 

efforts are being undertaken to revive the said subsidiary and other companies in the foreseeable future so as to recover carrying value of the investment and the diminution, if any , even it 

1s exist is only temporary. Further management believe that the loans and advances given to power business subsidiary's are considered good and recoverable based on the future 

favourable view of the government for power industries & for other subsidiary's 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 scheme from lime to time and accordingly no 

provision other lllan those already accounted for, has been considered necessary. Further on the Basis of principle of conservatism and prudence, company has not recognised interest 

income on inter corporate debts Rs. 36.21 Crore for the Quarter ended March 31,2020 and Rs. 145.64 Crore for year ended March 31 , 2020. as and when it Is recoverable it wilt be 

rocongnlsed in the books. Auditors have drawn emphasis of matter in their audit report. 

6 The Company has adopted INO AS 116 with modified retrospective approach. with effect from April 1, 2019. Accordingly the comparative periods have not been restated. There is no 

1mpact of INO AS 116 adoption to the retained earnings as at April 1. 2019. The Company has recognized Rs. 11 .54 Crore as right of use assets and the corresponding lease l1ab11ity on tne 

date of transition I.e. April1, 2019 Further, an amount of Rs, 0.56 Crore has been reclassified from non·current assets to right of use assets against security given for tease 10 previous 

period to depreciate for the right of use assets and finance cost for interest accrued on lease liability. There is no material impact on profiV (loss) after tax and earning per share for the 

nuar1P.r Ancl vear andP.d March 31 2020 on Rdoolion of tNn AS 116 

The outbreak of the pandemic COVtD-19 and consequent lock-down by the Government wet Marett 25, 2020, which initially ted to dosing down city-based offices of the company m 

compliance of lock-down rules, but there had not been material disruptions in lhe operations of the sugar manufacturing plants and distilleries of the Company as the Goverrment had 

already classified these facilities as essential products and services: all the plants kept on working as per their capacity. The most visible Impact of the pandemic and the resultanl lock· 

down, on the Company. was a decline on the domestic demand of sugar, which may lower the average sugar realization to some extent Jn FY 21. However, the Government already had 

some mechanism in place to support the industry including fixation the MSP (Minimum Selling Price) @ Rs 31 per kg. monthly sugar sale quota. fixation of export obligation, etc to stabilize 

the sugar pnces. The Government may further come up with some other measures to mitigate the impact if any. The other main products viz ethanol and power are not expected to be 

affected adversely. As per the assessment made 1111 the date of adoption of these results. the management is of the view tllal the company will not he Impacted adversely. Now the 

Government is relaxing the lock-down in phased manner consequently the commercial activities are returning to normal. 

The Company has considered the possible Impact of internal and external factors known to the management up to the date of approval of these accounts. to assess and f1na~ze the 

carry1ng amount of its assets and liabmties. Accordingly, as on date, no material impact is anticipated In the carrying values of the assets and their recoverabiJity. As the situation continues 

to evolve, the Company will closely monitor and assess any material impact In the financial of the Company. 

6 For the Year ended 31.03.2020 and earlier years, company had incurred tosses resulting into reduction of net worth to that extent. The losses were mainly attributable to high raw matenal 

• e sugarcane pnces and other mputs cost. and relatively lower realisation of finished products i.e sugar and molasses which is determined by marltet forces based on the demand -supply 

situation and other market dynamics, which are external factors. The Company has dues payable to farmers for sugar cane purchases at year end . 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 abil•ly to 

continue as a going concern. The company continua 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, monetisatlon of certain non·core assets etc. The debt restructuring as per RBI's S4A Scheme, would resun into improved liquidity during 

next 7 years. The Government has taken different measures to Improve the financial health of sugar Industry, Including maintenance of buffer stock of sugar and subsidy thereon, filcing 

obligation for export of sugar (MtEQ -minimum indicative export quota) to reduce sugar availability, fixation of minimum support price (MSP) for sugar. All these measures are expected 10 

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 il ts 

entitled to. In view or the above, the management expects to generate positive cash flow from operation and accordingly, the financial statements are continued to be presented on going 

concern basis, which contemplates realisation of assets and settlement of liabilities in the normal course of business. This matter has been referred by auditors in their audit report. 

9 The above results have been reviewed by the audit committee and approved by the Board of Directors at their respective meetings held on June 29. 2020. 

I 0 Previous penods figures have been regrouped/ rearranged/ reworked/ restated wherever necessary to conform to the current period classification. 
For Baja) Hindus than Sugar Limited 

~ 
Place: Mumbai 
Dated: June 29 , 2020 

O.K. Shukla 
Director 

DIN 00025409 
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Bajaj Hindusthan Sugar Limited 

Regd. Office: Golagokarannath, Lakhimpur-Kheti, District Kheri, Uttar Pradesh- 262802 

Tel.:+91-5876-2337 54/5f7/8, 233403, Fax:+91 -5876-233401, Website:www.bajajhindusthan.com 

STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2020 

Consolidated 

3 Months ended Preceding 3 Months Corresponding 3 Current year ended 

ended Months ended 

31 .03.2020 31 .12.2019 31 .03.2019 31 03.2020 

Audited Unaudited Audited Audited 

t (crore) 

Previous year ended 

31 .03.2019 

Audited 

.__!__ . .!..~~-<?-~.! .. fJ.'?.!!! •. ~.P..~.r.~.t_l_o.!!!: .... ----·-····-·· .............. _, ___ ..................................... - .. ----····· 
'a' Revenue from onerations ....................... _,..86"3:32" ................................ f72.i99"' ........................... :i"'1"2a:2T ::~.·-·:.·.·:.·.·_·::.·.·---.·_·-.. ·.s_·_·_:6.·.·.s.·_·s.· __ :3_·4 __ ... -.. ·.·.·.·.·.--.::.·::.·:::.·:.·.·:J;_·_·._·ii_i5_6_·:_:3_-_9_·_·: 

---(btoftiiifiOCOiiie .... .r.. ... - .... -............ ____________________ .. _________ ____________________ 2.11 2.54 19.18 ~· ·· - 11.98 -- ~ -- -95.89-

Total Income 1,866.03 2,147.39 6,681.32 6,902.28 

3. 
4 . 
5. Net Profitt (Loss) for the period after lax (3-4) 105.67 228.83 (50.00 (136.57 

6. 
7. Net Profit/ Loss after taxes non controllino interest and share of 

_p_rofiV{Ios~l of associate~L5~l 105.68 228.83 (49.99 (136.56 

8. Other comprehensive Income (net or tax) (43.10) (28.76 43.72 (27.09 

9. Total comprehensive income for the period comPrisinq profitl(loss) for 

the period after tax and other comprehensive income (after tax) {7 +8) 62.58 200.07 (93.71 (163.65 

10. Paid -up equity share capital (Face Value - Re.1/- per share) 113.36 113.36 113.36 113.36 

Other equity NA NA 2,587.05 2,682.33 

11. Earnings per share (EPS) 

2.08 (0.45) (1.24 
2 .08 (0.45) .24 

........... -~fB!!:Y· e~~J.i()!?l.I!.'!!Yil!i.~!!.~l...--.----·-----·----------·--·---------
............ --~r~*~i~Jl~\-_f'P~ltJ\!~~Jr ................................. ------------------------·--·---------·--t-----........,0""~:*996oH-------»<:..;;;;tt-------;;:.;;;n.-----"*""!-----""""'mrni 

See accompanying notes to the Financial Results 
Conld .. . 2 
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AUDITED CONSOLIDATED SEGMENT- WISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER AND YEAR ENDED MARCH 31 , 2020 

Consolidated 

3 Months ended Preceding 3 Months CorrespOnding 3 Current year ended 

Particulars ended Months ended 
31.03.2020 31.12.2019 31.03.2019 31.03.2020 

Audited Unaudited Audited Audited 

~(crore) 

Previous year ended 

31 03.2019 
Audited 

... ..l: .... .. §!l.I1.'2' .. ~0.!B.e.Y.!l.':!!!.!l ................... _. ______________ .. ______ .................................................. - .......................................................... _ .......................................... __ , ·--·-----·---.. --.--........ - .......................................... _____ .... - .... - ............................... - • 

......... - . -~-c-li.ll!l.<!!!.._. ______ ......... ____________________________________________________ ,. ______ ?2.?§.77 ·----·-.. ····--!~~E1 ... ·-·---.............. ?,.~?.?.g~-- ·-----·-·-·-L.!§.Q,_U_ -·-·-··-....... 1,.9.~~-,QQ 

~~~:= -~E~~iP==~~:===~~~==~==~~~:========--=:=-~==::::::::: ....... ~= .:::=:::::::::::?;r~L :=::::~-::::-_:_ ___ ~J~~ -=-~~:=~~~.:===~~'~: ..:.~~~~~~=:=r~f~~ :==--=~-==---.i~[f~~~ 
d. Others 3.28 3.12 3.33 11 .37 10.30 

-·--·-· ···----·-·--··--·--··-·---· .. ·------1 .. 0.!~---··· .... ---···--·-··--·---------.. --.-·--·-··----·------?,~.9.-~"-17.. .......... _____ ...... ?. •. ?DL4}_, .............. _, ______ }L1_~f.l.,~9. .. ·-----·-·--·--·~•.<1!9:.~.1.. ............ - ............ ~~~:l.?.,~Q. 

Less · Inter- segment revenue 945.85 552.44 1 008.19 1,800.87 2 029.51 

Revenue from operations 1 863.32 1 723.99 2 128.21 6 669.34 6.806.39 

__ 3.: ........ §!!.ll!!!.e!l.t .B.e.~.'!!~~J£'..!.~~(~~-~1-~~-r9.~!:.~X. .. ~.~-~~~!.~.~-tJ. ________________________ .. _ _ , __ ... ----······--------- ·----.. ·-·--·---····-· ---····----·---·-.. -··- ----·--·· .. ··----·--.. ·-· ·····-·- ···--··- -·--·-·--· 

.............. ~: .... ~.\!Jl~L ....... ------- --··-··········---·······-···-.. -·-·-········· .. ·-·-···--.. ··- ···· .................................. _ .......................... H.~,~~ ....................................... }£-.~!?... . ................................... ~? .. .QQ .. ............................ .l.§~J.! .............................. l3..3.!?.,~.f.l 

···-······ .E: .. .D..~~~!!.-:!Y.. _______ .... ________ ......... _, ______________________ .. _____________ .. _______ ., ...... ·-····-·-·····----{2.~;.(..1) ............................. _._l!?.J.~l. ·---·---·-···-·-·--·-~Q...~.?- -·-·····-···--·-·· .. ~-~.:§.§. . ........................ - .. ?2~:~1. 

c. Power 66.25 22.31 150.37 50.43 225.98 

t---,r-oitiers·--·------·--··-··-------·--·-·-----·--------·- ---·-·-··-s7.41 ________ .. ______ !2.00i·r---------·-·-rr.86-r-----------·4·9~24. --------···-·· .. c;·rs9 .. 

Total 247.88 36.14 296.16 348 54 139.60 

Less~m Finance costs ............................... l?JI~.?..1l ,_ ............................. J7.!t~!?.l. ---·····-···-............ t7.t>..:1.?.l ...................... J3.9.9&!.l ........... _ ...... ..... mE.~l 

----~~~~9::rs~~~bleiriCOmeiiet o'ff uo:-anoc8ti1e ExoeridTiiira··-------·· ------···--·-·!rHt ·------.. ·-·----'1~~~-· ··--·----------(~~~~5 ···-··-·· .. ------i'i·o~-.-J~ _ ...................... -f~~~~ii 
Total Profitl(Loss) before Tax 103.31 (46.35) 231 .41 (52.36) (133.941 

·--~'-·-· --~-e.I!.~-~D!.~.s.s.!l.!~ .. : .............................................................................................................................. ............................................................. _ .................................................................................................... _ ............................................................ .. 
............ ~: ••• §.I:!!E!!: .......... _____________________________________________________ ·-·-·--·--····· .. -·M.!?.~J!§ ........ __________ 1.,.9..!!:.?..~ .. ---·-······-·§,£? .. ~:9.Q .. - ...... - ........... §.?.£~"§~ . ........................... M?§.,QQ .. 

=:::=:~i~~~~=--=:::~-=-~-====~-~==::::=:-:.-:=-==~~==~~:======~T~f~r ~===--===J]fi..~~:-:::=::.~==--d~jt :==-=d~~:~t ~~:=:~-:-.J:I~Tif. 
d. Others 226.49 242.62 252.39 226.49 252.39 

............ ii~"uiiaiioc-a:ieci ..................................... - ............ ___________________ .. _____________________ ____ .. _______ 21-sTsi· ···--··----·---·-H?H'i ... --··--·-··-·---·2"2'iT73. ·---·-···--.. -·2-·1sf 9'1 -------·--·-·-2··z_·;·=r7'3. 

Total 13,548.36 11,995.86 13,806.27 13,548.36 13,806.27 

-~'-- ..§_~~~-~~~~!.5_. ___________ ,._,. _________________________ ---------·-· ·-· - ·------·--- ---·-·· .. ·-- ·-··- ····--····-··----··-·· 

___ ., ___ -~_,_§':!5J!!! _________ ., ......... - .......... _ ...................... --............. , _____ ... _ ... , _ _ ________ --------~-.i~66 _____ _________ ?_,.~?.Ill~ ----------~£.:§?... ---------~~9.6..:..~ ..... ·-···--·-··-~J..61.:.,ey_£ _ 

................ !!~ .. P-~~!it_I.!!!Y ................................................. - ............ ____ ,. _____ ............. - ................................................................... ?~"'l?.g_ ....................................... ~.~Lf?.!?. ................... - ............... ~~-':!.~ ............................. .?.~,.!2g_ ........ - .................. 2.~,!.~ .. 
c. Power 5.61 1.53 3.01 5.61 3.01 

............. ·;i -oiiii'rs ............... -----·-···-- ·-··-· .. ··--··-·------· .. ···----·-·--···· .......................................... - .................... 173~2·9· .................................... i.66'.s9" ·····-··· ................... i13:3·i-- -- ............ - ....... ,.7I29 . ............................ 1.i3:J'i" 
·a~Tiiiaiiocat9'd _________________ .. ________________________________ ·---··-···--623s~o;· .. --·--- -------6-238."32" --------a-'ios.79.. -----6.236:o;· ·-·----·-·-··s.Yos:79-

Total 10,851.26 9,361.21 11,013.88 10,851 .26 11 .013.88 

Refer note "10'' 
The consolidated financial results include results of the followlng companies: 

Name o f the Subsidiary Companies 

Bajaj Aviation Private ltd. # 
Bajaj Power Generation Private ltd. # 
Baja) Hindusthan (Singapere) Private ltd., Singapere # 

PT.Batu Bumi Persada, Indonesia II 
PT.Jangkar Prima. Indonesia # 

II Management has compiled the accounts as at March 31 , 2020 1n order to consolidate the accounts wlth that of the Holding Company. 

Holding as on 
March 31, 2020 

100.00% 
100.00% 
100.00% 
99.00% 
99.86% 

Holding as on 
March 31 , 2010 

100.00% 
100.00% 
100.00% 
9900% 
9988% 

Contd . . 3 
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Notes: 
1. Statement of assets and habiliUes is provided below:-

Particulars 

rorAi::·EatiiTv-A"rilol.IABILii'ies-··-······--------------------··------
Refer note "10" 

t (crore) 
~.;onsouaatea 

As at 
March 31, 2020 

Audited 

13,548.36 

Restated As at 
March 31 , 2019 • 

Audited 

13,806.27 
Contd ... .4 
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2. Consolidated Cash Flow Statement Is provided below:-
~(crore) 

Consolidated 

Particulars Current year Previous year ended 
ended 

March 31 2020 March 31 2019 
Audited Audited 

A Cash now from operating activities: 

Net profiV (loss) before tax (52.36) (133,94) 

Adjustment for. 
Depreciation and amortJsation 216.41 204.23 

Reversal of reserve for molasses storage tank-for repair work (1.57) (1 .21) 

Provision for doubtful Debts/ Bad Debts Written of! 1.95 6 .17 

Provision for doubtful advances - 1.18 

Loss on fair valuation of land 1.78 

Loss/ (surplus) on sale of fixed assets (net) 0.69 0.06 

Finance costs 300.87 321.78 

Interest Income (2.37) (80.41) 

Exchange fluctuation reserve on consolidation 0.11 0.43 
516.09 454.01 

Operating profit before working capital changes 463.73 320.07 

Adjustment for: 
Trade and other receivables 18.11 26.26 

Inventories 53.59 82.90 

Trade and other payables 376.90 687.47 

Cash generated from operations 912.33 1,116.70 

Direct taxes paid (2.05 1.01 

Net cash from/( used In) operating activities 910.28 1117.71 

B. Cash flow from Investing activities: 

Purchase of fixed assets (28.90) (16.74) 

Sale or fixed assets 0.21 8 .13 

Movement in Loans and advances 4.63 1.86 

Interest received 2.67 3.03 

Net cash from/( used) In Investing activities (21 .39 (3.72) 

c. Cash flow from flnanclna activities: 
Repayment of long term borrowings (547.70) (623.71) 

Proceeds from short term borrowings (net of repayments) 1.99 (156.86) 

Interest paid (292.93) (317 64) 

Dividend paid (0.13 (0.17) 

Net cash from/ (uaod In) financing activities (838.77 (1 098.38) 

Net Increase/( decrease) in cash and cash equivalents 50.12 15.61 

Cash and cash equivalents (opening balance) 53.89 38.28 

Cash and cash equivalents (closing balance) 104.01 53.89 
Contd .. .. S 
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3 Given the seasonal nature of industry, the resUlts of any quarter may not be a ti\Je and/or proportionate reflection of the annual performance of the Group. 

The Optionally Convert1ble Debentures (OCDs) aggregating to Rs. 3483.25 Crore issued by Company to tne Jo1nl lenda(s Forum (JLF) of the Company in accordance with the Scheme for Sustainable Structunng of Stresseo Assets (S4A Scheme) 

towards conversion of a part of the unsustainable debt, provides the hOlder an opt1on to exercise the right to convert the outstanding OCDs into the equity shares of the Company at a price In accordance witn applicable laws (indud1ng the ICDR 

Regulalions). There is a contradual obligation related to premium payable on OCO at the lima 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 OCO redeemable in 13 equal instalments commendng from the Financial Year 2024-25. The company considers such premium to be paid Is contingent on the occurrence of the event of redemption of 

OCOs. the YTM of Rs. 929.02 Crore from the date of allotment of OCDs Ull March 31,2020 (InCluding Rs 103.06 a-ore and Rs 414.51 Crore for lhe quarter ended March 31, 2020 and year ended Marett 31 , 2020 respecllvely) Is treated as cont•ngent 

liability and would be accounted for as finance cost at the Hme of redemption of respective OCDs. Auditors have drawn qualificetion for non-prov1sion of YTM premium up to 31 .03.2020 

5 The Parent Company has exposure Rs 770.33 Crore In olher companies which are related fo group and Rs. 1201 94 crore in other companies, aggregating toRs 1972 27 crO<e, by way of 1nvestments. loans . accumulated interest on these loans anc 

rece•vables Management •s of the view that sulficienl effons are being undertaken to revive the other compames in the foreseeable future so as to recover carry1ng value of the investment and the d1minuHon, if any , even fl1s exist is only temporary. 

Further management believe tnat the loans and advances given to power business are considered goOd and recoverable based on the future favourable view of the government for power indusrnes & their future bUsiness plan, and on-go1ng effons 

towards obligation casted on the company and its promoters to recover the oulstand•ng loans rn phased manner in terms of the agreements executed to give effect to the debt restructunng scheme from t1me to lime and accordmgly no prov1s1on other 

than those already accounted for, has been considered necessary. Further on the Basis of pnnclple of conservatism and prudence, group has not recognised interest income on inter corporate debts Rs. 19 50 Crore tor the Quarter ended March 31, 

2020 and Rs 78.82 Crore tor Year ended MarCh 31, 2020 as and when if IS recoverable 11 will be recognised in the books. AUditors have drawn emphasis of maller In their audit report 

6 The Group has adopted IND AS 116 with modified retrospective approach, with eNact from April 1, 2019. Accordingly the comparative pertods have not been restated. There Is no impad of IND AS 116 adopt1on to the retained earn•ngs as at Aprll1 , 

2019 The Company has recogniled Rs. 11.54 Crore as right of use assets and the corresponding lease liability on the dale of transition I.e. April 1, 2019. Further, an amount of Rs. 0.56 C.rore has been reclassified from non-current assets to right ol use 

assets aga1nst security given lor lease in previous period to depredate for the right of use assets and finance cost for interest accrued on lease liability. There is no material impact on profiU (foss) after tax and earning per Share tor the quarter and Year 

ended March 31 , 2020. on adoptiOn of IND AS 116. 

The outbreak of the pandemic COVID-19 and consequent lock-down by the Government wet March 25, 2020, which iO!Iialfy led to closing down city-based offices of the company in compliance of lock-down rules but there had not been matenal 

disruptions in the operations of the sugar manutacturing plants and distilleries of the Company as the Government had already classified these facilities as essential prOducts and services; all the plants kept on working as per their c.apaoty. The most 

visible Impact of the pandemic and the resUltant lock-dOwn, on the Company, was a decline on the domestic demand of sugar, which may lower the average sugar realllahon to some extent in FY 21 However, the Government already had some 

meehaOism In place to support the Industry including fixation the MSP (Minimum Selling Prtce) @ Rs 31 per kg, monthly sugar safe quota. fixation of export obilgaHon, etc to stabilize the sugar prices The Governmert may further come up w 11h some 

other measures to mitigate the 1mpad If any. The other main products viz ethanol and power are not expected to be affected adversely As per the assessment made tiff lhe dale of adoption of these results. the management 1s of the view that the 

company w1/l not be Impacted adversely. Now the Government is relaxing the foCk·down in phased manner consequently the commercial activities are returning to normal. 

The Company has considered the possible Impact of internal and external factors known to the management up to the date of approval of these accounts, to assess and finalize the carrying amount of Its assets and habilitles. Accordingly, as on dale, no 

malenaf •mpacl is antidpated in the carrying values of the assets and thelf recoverablhty. As the Situation conOnues to evolve, the Company will closely monitor and assess any material ltl1ped 1n the finanaal of the Company. 

8 For the Year ended 3 I .03 2020 and eart1er years, company had Incurred losses resulting into reduction of net wor1h to that extent. The losses were mainly attribulabte to high raw material I.e sugarcane prices and other •nputs cost, and relatively lower 

reailsallon of finished products I.e. sugar and molasses which Is determined by mar1<et fotces based on the demand -supply Situation and other mer1<et dynamics. whiCh are external fadO<s The Company has dues payable to farmers for sugar cane 

purchases at year end. 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 ab1hty to continue 

as a go1ng concern. The company continue to operate et optimum levels and expeds improvement in the operational efficiency in form of improvement In sugar recovery, reducUon of ovemeaos, finance and other costs, monellsatlon of certalrl non-core 

assets etc. The debt restructunng as per RBI's S4A SChema, would result into improved liquidity during next 7 years. The Government has taken different measures to improve the financial health of sugar industry, Including ma1nfenance of buffer stock 

of sugar and subSidy thereon. f1xing obligation for export of sugar (MIEQ- minimum indicative export quota) to reduce sugar ava•labiflty, fixation of minimum support pnce (MSP) for sugar All these measures are expected to turnaround the operaoons ot 

sugar Industry on sustainable basis. The Company also expeds to rece1ve accrued benefits under the Sugar lndus!fles Promotion polrcy 2004 for which rt os entitled to. In view of the above, the management expects to ger.erate posibve cash now from 

operailon and accordingly, the finandal statements are continued to be presented on going concern basis, wh1Ch contemplates reaUsallon of assets and settlement of liabilities In the normal course of business. Ths mailer has been referred by aud1tors 1n 

their audit report. 

The auditors of lhe subsidiary Bajaj Hinduslhan Singapore P ltd have referred the matter of material uncertainty related 10 going concern in tnelr audit report, but the management expect to generate positive cash flows as the company haV1ng 

•nvestments in companies hav1ng coal m1nes. hence the fiOancial statements of the subsidiary Bajaj H industhen Singapore P ltd are continued to be presented on going concern basis. 

9 Trade receivable and Other equity opening balance as on April 01, 2018 restated by Rs. 15.29 crore, as expected credit loss as per lnd AS 109 related to one subsidiary company was not knocked off in consolidation accounts or financ1al year 2017-

2018. 

10 The figures for the quarter ended March 2020 and the Year ended MarCh 31 , 2020 included in the statement of consolidated finanaal results have been approved by the holding company's Board of Directors, pursuant to Regulation 33(8) of SEBI 

(l1Siing obligations and Disclosure Requirement) RegUlations. 2015 as amended. The figures of the Indian subsidiaries are audited and the figures of the foreign subSldlanes for the quarter and Year ended MarCh 3 t , 2020 are management cerllfied 

figures. 

1 1 The above results have been reviewed by the audit committee and approved by the Board of Directors at their respective meeting held on June 29. 2020. 

12 Prev1ous periods figures have been regrouped/rearranged/reworked/restated Wherever necessary to conform fo the current period Classification 

Place: Mumbal 
Dated: June 29, 2020 

For BaJa! Hlndusthan Sugar limited 

~ 
O.K. St1ukla 

Director 
DIN 00025409 



CHATURVEDI • SHAH LLP 
Chartered Accountants 

Auditor's Report on the standalone financial results of Bajaj Hindustban Sugar Limited for the 

quarter and year ended March 31,2020 pursuant to Regulation 33 of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015 

Independent Auditor's Report 

To The Board of Directors ofBajaj Hindusthan Sugar Limited 

Report on the audit ofthe Standalone Financial Results 

Qualified Opinion 

We have audited the accompanying standalone financial results of Bajaj Hindusthan Sugar Limited (" the 

Company") for the quarter and year ended March 31, 2020 ("standalone financial results") attached 

herewith, being submitted by the Company pursuant to the requirement of Regulation 33 of the SEBI 

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

Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us except for 

the effects/possible effects of the matter described in the Basis for Qualified opinion para below, these 

standalone frnancial results: 

1. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in 

this regard; and 

n. gives a true and fair view in conformity with the recognition and measurement principles laid down 

in the applicable Indian Accounting Standards and other accounting principles generally accepted 

in India, of the net profit and other comprehensive loss and other financial information for the 

quarter ended March 2020 and of the net loss and other comprehensive loss and other financial 

information for the year ended March 31 , 2020. 

Basis for Qualified Opinion 

We draw attention to Note No 4 to the standalone financial results, regarding the non-provision of 

contractual obligation related to premium payable on Optionally Convertible Debentures (OCDs) at 

the time of redemption of OCDs issued to lenders pursuant to the Scheme for Sustainable 

Structuring of Stressed Assets (S4A Scheme) which stipulates that the yield to maturity (YTM) 

being the difference between weighted average interest and coupon rate payable as redemption 

premium at the time of redemption of OCDs redeemable in 13 equal instalments commencing 

from the Financial year 2024-25. The Company considers such YTM/ redemption premium as 
contingent liability and has not provided for the same in the books of account for the quarter and 

year ended March 2020 amounting to Rs.J03.06 crore and Rs. 414.Sicrore respectively. The 

aggregate liability for such YTM from the date of allotment of OCDs till year ended March 31, 

2020 is Rs 929.02 crore from date of allotment of OCDs. Had such interest been provided, the 

reported net profit I (net loss) for the quarter and year ended March 2020 would have been loss of 

Rs. 57.32 crore and Rs. 519.88 crore respectively and Net worth oft would have been 

Rs.2,325.26crore. p~~.(J'f\1'1 ~~~4-~1 
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CHATURVEDI SHAH LLP 
Charte red Accountants 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 

section 143(10) of the Companies Act, 2013 (the Act). Our responsibilities under those S~dar~ 

are further described in the Auditor's Responsibilities for the Audit of the Standalone Fmanczal 

Results section of our report. We are independent of the Company in_ accordance w~th the Cod~ of 

Ethics issued by the Institute of Chartered Accountants of Indta together wtt~ ~he ethtcal 

requirements that are relevant to our audit of the financial results under the provtstons of _the 

Companies Act, 2013 and the Rules thereunder, and we have fulfilled our o~her ethtcal 

responsibilities in accordance with these requirements and the Code o~ Ethics. ~e beheve tha~ the 

audit evidence we have obtained is sufficient and appropriate to provtde a basts for our quahfied 

opinion. 

Material Uncertainty related to Going Concern 

As stated in Note No 8 of the standalone financial results, the Company during the last few years has 

incurred losses due to high raw material cost and lower price of finished goods, resulting into 

reduction of net worth of the Company .The Company has dues payable to farmers for sugar cane 

purchases at year end. 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 continue 

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, monetisation of 

certain non-core assets etc. The debt restructuring as per RBI's S4A Scheme, would result into 

improved liquidity during next 7 years and the Government has taken different measures to improve 

the financial health of sugar industry. All these measures are expected to tumarowl.d 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 

statements are continued to be presented on going concern basis, which contemplates realisation of 

assets and settlement of liabilities in the normal course of business. 

Our opinion is not modified in respect of this above matter. 

Emphasis of Matter 

a) As stated in Note ~o ? to the standalone financial results, the Company has exposure aggregating to 

Rs. 1,683.37 crore, tn tts three wholly-owned subsidiaries, Rs. 770.33 crore in other companies which 

are rela~ed to group and Rs. 631.38 cro~e in other companies, aggregating to Rs. 3,085.08 crore, by 

way of mvestments, loans, ac~umulated Interest on these loans and receivables. Management believes 

that the loans and advances gtven _to power business subsidiaries are considered good and recoverable 

based on the_ future favo~rable vtew of government for power industries & for other subsidiary's 

base~ on thetr future busmess plan, and o~-going eff?rts towards obligation casted on the Company 

and 1ts promo_ters to recover the outstandmg loans m phased manner in tenns of the agreements 

exec~t.ed to gtve effect to the debt restructuring schemes from time to time and accordingly no 

provtston other than those already accounted for, has been considered necessary. 

Page 2 ofS 
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CHATURVEDI SHAH LLF 
C hartered Accountants 

b) We draw your attention tp Note No 7 to the standalone financial results which explain the 
uncertainties and the management' s assessment of the financial impact due to the lockdowns and other 
restrictions and conditions related to COVID 19 pandemic situation, for which a definitive assessment 
of the impact in the subsequent period is highly dependent upon the circumstances as they evolve. 
Further, our attendance at the physical inventory done by the management was impracticable under the 
current lockdown restrictions imposed by the government and we have therefore, relied on the related 
alternate audit procedures to obtain comfort over the existence and condition of inventory at the year 
end. 

Our opinion is not modified in respect of these above matter. 

Management's Responsibilities for the Standalone Financial Results 

The standalone fmancial results, which is the responsibility of the Company's Management and approved 
by the Board of Directors, has been prepared on the basis of standalone financial statements. The 
Company' s Board of Directors are responsible for the preparation of these financial results that give a true 
and fair view of the net profit/loss and other comprehensive income/loss and other fmancial information 
in accordance with the Indian Accounting Standard pr.escribed under Section 133 of the Act read with 
relevant rules issued thereunder and other accounting principles generalJy accepted in India and in 
compliance with R~glll'ltimt 33 oftne Listiqg Re~lations. 

This responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguar~ing of the assets of the Company and for preventing and detecting 
frauds and other irre~gularilies; selection and application of appropriate accounting policies; making 
judgments and estimates th&t are reasonable &nd prudent; and design, implementation and maintenance of 
adequqte internal financial .controls that were oper&ting effectively for ensuring the accuracy and 
completeness of the accounting r~cords, relevant to the preparation and presentation of the standalone 
fmancial results that give a true ana fair view qnq are free from material misstatement whether due to 
fmud or error. 

In preparing the standalone financial results, the Boqrd of Pire~tors i}.re responsible for assessing the 
Company's ability to continue as a going concern: disclosing, as applicable, matters related to going 
concern and using the going concern basis of accountiqg up.]ess tlle :f3oard of Directors either intends to 
liquidate the Company or to cease operations, or has no realistic alternative but to do so. 

The Board ofDirectors are also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the standalone financial results as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's report 
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 
basis oftbese standalone frnancial results. 
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Chartered Accountants 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 

• ldentify and assess the risks of material misstatement of the standalone financial resu Its, whether due 
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as 
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible 
for expressing our opinion on whether the company has adequate internal financial controls with 
reference to financial statements in place and the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncer1ainty exists related to 
events or conditions that may cast significant doubt on the Company's ability to continue as a going 
COfl.C~rn. If we conclude that a material uncertainty exists, we are required to draw attention in our 

.. · au,ditor's report to the related disclosures in the fmancial results or, if such disclosures are 
~equate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to 
·~ date of our auditor's report. However, future events or conditions may cause the Company to 
cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the standalone financial results, including 
the disclosures, and whether the financial results represent the underlying transactions and events in 
a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal 
control that we identify dw·ing our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 
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The standalone financial results include the results for the quarter ended March 31 , 2020 being the 
balancing figure between the audited figures in respect of the full fmancial year and the published 
unaudited year to date figures up to the third quarter of the current financial year which were subject to 
limited review by us. 

For Chaturvedi and Shah LLP 
Chartered Accountants 
~s Registration No.101720W/W100355 

~ \... \ ~fe1Lo---- --~ 
_ . . ~\IJRVf~-.:., 

Laht R. Mhalsekar -1-f~· --~.s-'~ 
P . ~(J -"5-'\· artner * . 1 ~\\ 
Membership No. 103418 ( . ., l'v7(jt!Aq jj' ,- '/ 
UDIN. ~ ·CA./ ~~ . .. /,' 
)-0 )D31..t 1.8/l-AAA CV J1 - ~".J'---__./~f:~// 

Place of Signature: M umbai -...,:i:.. _::12.~/ 
Date: ~l-'\1.~ 29, 2020 
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Auditor's Report on the consolidated financial results of Bajaj Hindustban Sugar Limited for tbe 
quarter and year ended March 31, 2020 pursuant to Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 

Independent Auditor's Report 

To the Board of Directors ofBajaj Hindustban Sugar Limited (Holding Company) 

Report on the Audit of Consolidated Financial Results 

Qualified Opinion 

We have audited the accompanying consolidated financial results of Bajaj Hindusthan Sugar Limited 
(hereinafter referred to as the 'Holding Company") and its subsidiaries (Holding Company and its 
subsidiaries together referred to as "the Group") for the year ended March 31, 2020, ('consolidated 
fmancial resuJts') attached herewith, being subnlitted by the Holding Company pursuant to the 
requirement of Regulation 33 of the SEBJ (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended ('Listing Regulations' ). 

In our opinion and to the best of our information and according to the explanations given to us except for 
the effects/possible effects of the matter described in the Basis for Qualified opinion and based on the 
consideration of reports of other auditors on separate audited fmancial statements I financial information 
of the subsidiaries, the consolidated fmancial results: 

(i) inclU~ the results of the following entities: 

List of Subsidiaries: 

1. Bajaj Aviation Private Ltd 
2. Bajaj Power Generation Private Ltd 
3. Bajaj Hindusthan (Singapore) Private Ltd, Singapore 
4. PT Batu Bumi Persada, Indonesia 
5. PT Ja ngkar Prima, Indonesia 

(ii) are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in this 
regard; and 

( iii) gives a true and fair view in conformity with the recognition and measurement principles laid down 
in the applicable Indian Accounting Standards and other accounting principles generally accepted in 
India, of the net profit and other comprehensive loss and other fmancial information for the quarter 
ended March 31, 2020 and of the net loss and other comprehensive loss and other fmancial 
information for the group for the year ended March 31, 2020. 

Basis for Qualified Opinion 

Head Office: 714-715, Tulsiani Chambers, 212, Nariman Point, Mumbai- 400 021 , India. Tel.: +91 22 3021 8500 • Fax :+91 
Other Offices: 44-46, "C" Wing, Mitlal Court, Nariman Point, Mumbai - 400 021, India. Tel.: +91 22 4510 9700 • Fax : +91 2'~!bil~ 
URL : www.cas.ind.in 

Branch : Bengaluru 
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between weighted average interest and coupon rate payable as redemption premium at tl1e time of 
redemption of OCDs redeemable in 13 equal instalments commencing from the Financial year 2024-25. 
The Company considers such YTM/ redemption premium as contingent liability and has not provided for 
the same in the books ofaccount for the quarter and year ended March 2020 amounting to Rs. I 03.06 
crore and Rs. 414.51 crore respectively. The aggregate liability for such YTM from the date of allotment 
of OCDs till year ended March 31, 2020 is Rs. 929.02 crore from date of allotment of OCDs. Had such 
interest been provided, the reported profit for the quarter ended March 31 , 2020 would have been Rs. 2.92-
QL.crore and the reported loss for the year ended March 31 , 2020 would have been Rs. 464.~&crore 
and Net worth of the Company would have been Rs. 1,768.08 crore. 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 
143(10) of the Companies Act, 2013 ("Act"). Our responsibilities under those Standards are further 
described in the Auditor 's Responsibilities for the Audit of the Consolidated Financial Results section of 
our report. We are independent of the Group in accordance with the Code of Ethics issued by the Institute 
of Chartered Accountants of India together with the ethical requirements that are relevant to our audit of 
the ftnancial statements under the provisions of the Companies Act, 2013 and the Rules thereunder, and 
we have fulftlled our other ethical responsibilities in accordance with these requirements and the Code of 
Ethics. We believe that the audit evidence obtained by us and other auditors in terms of their reports 
referred to in "Other Matter" paragraph below, is sufficient and appropriate to provide a basis for our 
qualified opinion. 

MateriaJpacertainty related to Going Concern 

We·draw attention to Note No. 8 to the consolidated financial results of the Company in respect of: 

1) The Holding Company during the last few years has incurred losses due to high ra.w waterial c~t and 
lower pric~ of fin ished goods, resulting into reduction of net worth of the Holding Company. The 
Holding c-ompany has dues payable to farmers for sugar cane purchases at year end. The Holding 
Coinp41ny. is. <;ontinuously striving for improvement in the operational efficiency in other parameters. 
the a~ye factors indicate a material uncertainty, which may 1:ast significant doubt about the Holding 
Comf}any's ability to continue as a going concern. The holding 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, monetisation of certain non-core 
assets etc. The debt restructuring as per RBI's S4A Scheme, would result into impl-'qyed:: liqUidity 
during next 7 years and the Government has taken different measures to improve the finarttial hea1th 
of sugar industry. All these measures _are expected to turnaround the operations of sugar industry on 
sustainable basis. The Holding Company also expects to receive accrued benefits under the Sugar 
[ndustries Promotion policy 2004 for wh ich it is entitled to. 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 concern basis, which contemplates realisation of assets and 
settlement of liabilities in the normal course of business. 

Our opinion is not modified in respect of these above matters. 
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Emphasis of Matter Paragraph 

a) As stated in Note No 5 to the consolidated financial results, the Company has exposure aggregating to 

Rs. 770.33 crore in other companies which are related to group and Rs. 1,201.94 crore in other 
companies, aggregating to Rs. 1 ,972.27 crore, by way of investments, loans, accumulated interest on 

these loans and receivables. Management believes that the loans and advances given to power business 
subsidiaries are considered good and recoverable based on the future favourable view of government 
for power industries & for other subsidiary's 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. 

b) We draw your attention to Note No 7 to the consolidated financial results which explain the 
uncertainties and the management's assessment of the financial impact due to the lockdowns and other 
restrictions and conditions related to COVID 19 pandemic situation, for which a definitive assessment 
of the impact in the subsequent period is highly dependent upon the circumstances as they evolve. 

Further, our attendance at the physical inventory done by the management was impracticable under the 
current lockdown restrictions imposed by the government and we have therefore, relied on the related 

alternate audit procedures to obtain comfort over the existence and condition of inventory at the year 
end. 

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

Board of Directors' Responsibilities for the Consolidated Financial Results 

The consplidated financial results, which is the responsibility of the Holding Company's Management 
and app1:oved by the Board of Directors of the Holding Company, has been prepared on the basis of the 
consolidated financial statements. The Holding Company's Board of Directors are responsible for the 
preparation and presentation of these consolidated fmancial results that give a true and fair view of the net 
profit/ loss and other comprehensive income/ loss and other financial information of the Group in 
accordance with the Indian Accounting Standards prescribed under Section 133 of the Act read with 
relevant rules issued thereunder and other accounting principles generally accepted in India and in 
compliance with Regulation 33 of the Listing Regulations. The respective Board of Directors of the 
companies inc luded in the Group are responsible for maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding of the assets of the Group and for preventing 
and detecting frauds and other irregularities; selection and application of appropriate accounting policies; 

making judgments and estimates that are reasonable and prudent; and the design, implementation and 
maintenance of adequate internal fmancial controls, that were operating effectively for ensuring accuracy 
and completeness of the accounting records, relevant to the preparation and presentation of the 
consolidated financial results that give a true and fair view and are free from material misstatement, 
whether due to fraud or error, which have been used for the purpose of preparation of the consolidated 
financial results by the Directors of the Holding Company, as aforesaid. 

In preparing the consolidated fmancial results, the respective Board of Directors of the companies 
included in the Group are responsible for assessing the ability of the Group to continue as a going 
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concern, disclosing, as applicable, matters related to going concern and using the going concern basis of 
accounting unless the respective Board of Directors either intends to liquidate the Group or to cease 

operations, or has no realistic alternative but to do so. 

The respective Board of Directors of tbe companies included in the Group are responsjble for overseeing 

the fmancial reporting process of the Group. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the consolidated financial results as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's report 
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 
basis of these consolidated financial results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the consolidated financial results, whether 
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting fi·om fraud is higher than for one resulting from error, as 
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control. 

• ..obtain. an understanding of internal control relevant to the audit in order to design audit procedures 
tnl'!t are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible 
for 'expressing .our opinion on whether the group has adequate internal financial controls with 
reference to financial statements in place and the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to 
events or conditions that may cast significant doubt on the ability of the Group to continue as a going 
concem. If we conclude that a material uncertainty exists, we are required to draw attention in our 

auditor' s report to the related disclosures in the consolidated financial results or, if such disclosures 
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up 
to the date of our auditor's report. However, future events or conditions may cause the Group to 
cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the consolidated financial results, 

including the disclosures, and whether the consolidated financiaJ results represent the underlying 
transactions and events in a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial results/financial information of 
the entities within the Group to express an opinion on the consolidated fmancial results. We are 
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responsible for the direction. supervision and performance of the audit of financial information of 

such entities included in the consolidated financial results of which we are the independent auditors. 

For the other entities included in the consolidated financial results, which have been audited by other 

auditors, such other auditors remain responsible for the direction, supervision and performance of the 

audits carried out by them. We remain solely responsible for our audit opinion. 

We communicate with those charged with governance of the Holding Company and such other entities 

included in the consolidated financial results of which we are the independent auditors regarding, among 
other matters, the planned scope and timing of the audit and significant audit findings, includ ing any 

significant deficiencies in internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 

ethical requirements regarding independence, and to communicate with them all relationships and other 

matters that may reasonably be thought to bear on our independence, and where applicable, related 

safeguards. 

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33(8) 
of the Listing Regulations, as amended, to the extent applicable. 

Other Matters 

a) The consolidated fmancial results include the audited financial results of three subsidiaries, whose 

financial statements I financial information reflect total assets of R.s 1,734.29 crore as at March 3 I . 

2020,.-total revenue of Rs. 4.66 crore and Rs. I 2.40 crore, net loss after tax of Rs. 5.24 crore and Rs. 

16.4'8 cr-ore and total comprehensive loss of Rs. 5.47 crore and Rs. 16.76 crore for the quarter and year 

ended March 31, 2020 respectively and cash outflows of Rs. 2.13 crore for the year ended March 31, 

2020, .a,s· considered in the consolidated fmancial results. which have been audited by their respective 

indepen.dent auditors. The independent auditors' reports on financial statements I financial information 

of these entities have been furnished to us and our opinion on the consolidated financial resuLts, in so 

far as it relates to the amounts and disclosures included in respect of these entities, is based solely on 

the report of such auditors and the procedures performed by us are as stated in paragraph above. 

b) We have relied on the unaudited financial statements of two subsidiaries whose financial statements 

reflect total assets ofRs 4.53 Crore as at March 31, 2020, total revenue ofRs. (0.49) crore and Rs. Nil, 

net loss after tax of Rs. 2.51 crore and Rs. 2.89 crate .and total comprehensive loss of Rs. 1.54 crore 

and Rs. 2.50 crore for the quarter and year ended March 31 , 2020 respectively and cash outflows of 

Rs. 0.34 crore for the year ended March 31, 2020, as considered in the consolidated fmancia1 

statements. These financial statements are unaudited and have been furnished to us by the 

Management and our opinion on the consolidated financial statements, in so far as it relates to the 

amounts and disclosures included in respect of these subsidiaries, and our report in terms of sub­

sections (3) of Section 143 of the Act in so far as it relates to the aforesaid subsidiaries, js based solely 

on such unaudited financial statements. ln our opinion and according to the information and 

explanations given to us by the Management, these fmancial statements are not material to the Group. 

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

respect to our reliance on the work done and the reports of the other auditors and the financial 

results/financial information certified by the Board of Directors. 

c) The consolidated financial results include the results for the quarter ended March 31 , 2020 and March 

3 I. 2019 being the balancing figures between the audited figures in respect of the full financial year 
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and the published unaudited year to date figures up to the third quarter of the respective financial year 

which were subject to limited review by us. 

For Chaturvedi and Shah LLP 
Chartered Accountants 
Firm's Registration No.l01720W/Wl00355 

~~feA'-a--
Lalit R. Mhalsekar 
Partner 
Membership No. 103418 
UDIN: 

~e\o9~~a!u~e:~~~ cvl g· ~ r-~ 
Date: June 29, 2020 
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b~~SUGAR 
Sg~1m1nt gn lmQ!ct of Audi! Quallfic:at~ons {for audit regort with modified 9J!Inlon) submitted alonnrith the Annual Audited Flnanc1al Results (Standalone! for the Flnandal Year ended March 31.2020 
(Regulation 33/52 of the SEBI (LODR) (Amendment) Regulations, 2016) 
I. Sl. No. Particulars Audited Figures Adjusted Figures 

(as reported before (aud~ed figures after 
adjusting for adjuSting for 
qualifications) qualifications) 

1 Turnover I Total income 6,676.61 6,676.61 
2 Total Expenditure 6,723.63 7,138.14 . 3 Net Profit/(loss) (105.37) (519.88) 4 Earnings Per Share {0.96) (4.72) 
5 Total Assets 14,089.30 14,089.30 
6 Total liabilities 10,835.02 11,764.04 
7 Net Worth 3,254.28 2,325.26 
8 Any other financial item(s) The contingent liability The contingent liability 

(as felt appropriate by the on account of on account of management) accumulated YTM accumulated YTM 
payable as redemption payable as redemption 
premium on OCOs : Rs. premium on OCOs : Nil 
929.02 crore 

II. Audit Qualification (each audit guallficatlon sel!!rateiX): 
a. Details of Audit Qualification: Non provision of the premium payable on Optionally Convertible Debentures (OCOs) 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 be payable as redemption premium at the time of redemption of OCDs redeemable in 13 equal instalments commencing from the financial yer 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 quart2r and year ended March 31, 2020 amounting toRs. 103.06 crore and Rs.414.51 crore respectively. The aggregate liability for such YTM from the date of allotment of OCDs till th'o! year ended March 31, 2020 Is Rs.929.02 crore. Had such interest been provided, the reported profit/ {loss) for the quarter and year ended MaKh 31, 2020 would have been (Rs. 57.32) crore and (Rs. 519.88) crore respectively and net worth of the Company would have been Rs.2325.26 crore. 

b. Type of Audit Quallflcatron : Qualified Opinion I Dlsdaimer of Opinion I Adverse Opinion 
c. Frequency of quaUflc:atlon: Whether appeared first time I repetitive I since how long continuing :Continuing Since March 31, 2019 
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b~~SUGAR 
d. For Audit QuallflcatJon(s) where the Impact ts quantified by the auditor, 
Manapment's VIews: Quantification is given in the note mentioned in para a above. 
Ma!luern!nt'~ view: 
A$ per the Master Framework Agreement (MFA) executed between the Company and 
lenders on December 16, 2017 the Optionally Convertible Debentures (OCDs) shall carry a 
Yield to Maturity (VTM) at a yield rate on the principle amount, accruing on annual basi$, 
starting from the allotment date. The redemption will start from the finandal year 2024· 
25. 
In addition to the clause of the MFA quoted above it will be pertinent to note that another 
dause stated that upon occurrence of an fvent of tief~ult, the Debenture Trustee/ 
MonltoriJ1g Institution can issue a Conversion Notice for conversion of all of its outstanding 
OCDs into the equity shares of the Company. This clause contemplates conversions of all 
outstanding OCDs. The expression outstanding OCOs is not a defined expression unlike 
other expressions in the MFA. 
Thus MFA provides that upon occurrence of an Event of Default, the Debenture Trustee/ 
Monitoring Institution may instruct the conversion of outstanding OCDs into equity shares. 
Since the expression used Is 'outstanding' and not "Outstanding Amount- OCDs", It can be 
construed that the conversion of OCDs will cover only the outstanding face value of the 
OCOs and will not indude YTM. 
Having considered th~ dauses referred above, Clause regarding conversion does not 
suggest or indicate that the amount of YTM Is required to be added to the Principle 
Amount of the OCDs for conversion of the OCOS Into the equity shares of the Company at 
the time of the conversion. Accordingly the management considers such YTM as contingent 
liability and has not provided the premium in the books of the Company. 
e. For Audit Qualiflcatlon(s) where the Impact Is not quantified by the auditor: Not 
applicable 
(i) Manqement's estimation on the Impact of audit qualification: Given in Sl 1. 
(ii) If manaaement Is unable to estimate the Impact, reasons for the same: Not applicable 
(iti) Auditors' Comments on (I) or (II) above: Already explained in Sill (a) Above 

Ill. Si&aatorie!i 

A 
· CEO/Managing Director 

) ~~ 
·CFO 

~ 
· Audit Committee Chalnnan 

0 1. -1..... 
I 

· Statutory Auditor ~~fe.AU!-
Place: Mumbal 
Date: 29.06.2020 
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b~~SUGAR 
Statem!nt 2" lmDKt 2! au~lt Quallflcattons (fO[ aud!! reDOrt with m2!ified oelnlonl !Ubmltted 
alonmlth the Annual Audited Financial Res!,!lts {Consolidated) for the Financial Year ended March 
31.!220 
(Rqulation U / 52 of tM SEBI (LODR) (Amendment) Rqulations. 2016) 
I. StNo. Particulars Audited Ftcures Adjusted Flpres 

\ 
(as reported before (audited flaures after 
adjustinc for adjusting for 
qualifications) qualifications) 

1 Turnover I Total income 6,681.32 6,68132 
2 Total Expenditure 6,733.68 7,148.19 
3 Net Profit/(Loss) (50.00) (464.51) 
4 Earnings Per Share (0.45) (4.22) 
5 Total Ass@ts 13,548.36 13,S4a.lG 
6 Total Uabilities 10,851.26 11,780.28 
7 Net Worth 2,697.10 1,768.08 
8 Any other financial item(s) The contingent liability The contingent liability 

(as felt appropriate by the on account of on account of 
management) accumulated VTM accumulated YTM 

payable as redemption payable as redemption 
premium on OCDs : Rs. premium on OCDs : NIL 
929.02 crore 

II. Audit QuaUfk:atlon (!!ach audit gualfflcatlon se2arateld: 

a. Details of Audit Qualification: 
Non provision of the premium payable on Optionally Convertible Debentures 
(OCOs) at the time of redemption of OCOs 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 be payable as redemption premium at the time of redemption of 
OCDs redeemable in 13 equal instalments commencing from the financial yer 2024-
25. The COmpany considers such YTMI redemption premium as contingent liability 
and has not provided f01 the same in the books of account for the quarter and year 
ended March 31, 2020 amounting to Rs. 103.06 crore and Rs.414.51 trore 
respectively. The aggregate liability for such YTM from the date of allotment of 
OCOs till the year ended March 31, 2020 Is Rs.929.02 crore. Had such interest been 
provided, the reported profit/ (loss} for the quarter and year ended March Jt, 2020 
would have been Rs. 2.61 crore and (Rs. 464.51) crore respectively and net worth of 
the Company would have been Rs.l768.08 aore. 

b. Type of Audit Qualification : Qualified Opinion I Disclaimer of Opinion I Adverse Opinion I 
c. Frequency of quallflc:ation: Whether appeared first time I repetitive I since how long 
continuing : Continuing Since March 31, 2019 
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b~~SUGAR 
d. For Audit Qualification($) Where the impact is quantified by the auditor, 
Manasement's VIews: Quanttfication is given in the note mentioned in para a above. 
Mlnanment'! ¥lew: 
As per the Master Framework Agreement (MFA) executed between the Company and 
lenders on December 16, 2017 the Optionally Convertible Debentures (OCDs) shaH carry a 
Yh!ld to Maturity (VTM) at a yi@fd rat! on th@ prtnclpl! 1mount. attruing on al\ftuaf lwi!, 
starting from the allotment date. The redemption will start from the Financial year 202~ 
25. 
In addition to the clause of the MFA quoted above it will be pertinent to note that another 
clause stated that upon occurrence of an Event of Default, the Debenture Trustee/ 
Monitoring Institution can issue a conversion Notic::e for conversion of all of its outstanding 
OCOs Into the equity shares of the Company. This clause contemplates conversions of aU 
outstanding OCOs. The expression outstanding OCDs is not a defined expression unlike 
other expressions io the MFA. 
Thus MFA provides that upon occurrence of an Event of Default. the Debenture Trustee/ 
MonitOrllliiMUtutJon may instrutt the conversion of outstanding OCDs into equitY shares. 
Since the expression used is 'outstanding' and not "Outstanding Amount- OCOs"', it can be 
construed that the conversion of OCDs will cover only the outstanding face value of the 
OCDs and will not include YTM. 
Having considered the clauses referred above, Oause regarding conversion does not 
suggest or indicate that the amount of VTM is required to be added to the Principle 
Amount of the OCDs for conv~lon of the OCDs into the equity shares of the Company at 
the time of the conversion. Accordingly the management considers such YTM as contingent 
liability and has not provided the premium in the books of the Company. 

e. For Audit Quatlflcatlon(s) where the Impact Is not quantified by the auditor: Not 
appllcabte 

(i) Management's estimation on the Impact of audit qualification: Given in Sll. 
(ii) If manasement ls unable to estimate the Impact, reasons for the same: Not applicable 

(IIi) Auditors' Comments on (I) or {II) above: Already explained in st II (a) above. 

tit. Si~torf~s: 

I 
· CEO/Manacfng Director 

~ ~ ~ 
· CfO 

~ 
· Audlt Committee Chairman 

~ t 
· Statutory Auditor ~hoJ..f-eA~ :.---. 
Place: MumbaJ 
Date; 29.06.2020 
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