
bajajsuGAn 
June 08, 2021 

DCS-CRD 
BSE Limited 

National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor 

First Floor, New Trade Wing 
Rotunda Building 
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Dear Sirs, 
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Bandra Kurla Complex 
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Stock Code: BAJAJHIND 

Re: Outcome of the Board Meeting held on June 08, 2021 - Audited Annual Financial 
Results 

We would like to inform that, at its meeting held today i.e. June 08, 2021 (commenced at 11.30 
A.M. and concluded at 1.15 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, 2021; 

2. Approved the Annual Audited Financial Results (Standalone and Consolidated) for the 
quarter and financial year ended March 31, 2021. 

3. Approved convening of 89th Annual General Meeting of the Company. 

The Board did not recommend any Dividend for the financial year ended March 31, 2021. 

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 Financial Results (Standalone and. Consolidated) for the 
quarter and financial year ended March 31, 2021; 

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. 

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

Thanking you, 

Yours faithfully, 
For Bajaj Hindusthan Sugar Limited 

~·Y- ~ '--Y 
Kausik Adhikari 
Company Secretary & 
Compliance Officer 
(Membership No. ACS 18556) 

Encl.: As above 
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Tel , +91· 22-22023626,22842110 I Fa" +91 ·22·22022238 
Regd. Of1ice , Golagokarannalh. Lakhimpur·Kheri, Dist rict Kheri ,Ullar Pradesh · 262 802 
Tel: + 91-5876·233754/5/7/8. 233403! Fax ' +91·5876· 233401! E-mail ' investors!Obajajhindustnan .com I CIN , c i5420UP1931 PLC065243 



Sl. 
No. 

bqjqjsUGAR 
Baja] Hindusthan Sugar Ltd. 

CIN: L 15420UP1931PLC065243 
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STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31,2021 

3 Months ended 
Particulars 

31.03.2021 

Audita~ 

Precadmg3 
Months ended 

31.12.2020 

Unaudited 

Standalone 
Corresponding 

3 Month• ended 
3H)3.2020 

Audited 

Curr-eht year 
ended 

31,03.2021 
Audited 

Previous 
year .ended 
31.03.2020 

Audited 

1. Income 
········-····--- 7iii'R,:;e.v""e-n-ue-~-:-ro_m_2E_~~atl~r;;· · . --- .----- - -- -- . 1 999.92 . 1763.4r ~-'·-.-· - 1861.94 6,671.67 . 6,665.60 
......... _ .............. fJ·ouieFiiiCcim~ · · ----- - ··-·· --·----··----~-----~-·----· ---..-".4-:-'J:31 r---___.:.t-4.33" ___ _ ..:=;2~ ... --~e:53'" r-·- · "1T..r 

Totallncome 2,Q03.23 1,'te7.80 1.864.15 e,688.20 e,676.61 

3. __ ~P~ro~fl~U~(I~==-s~)~be~~~ora~e~~~!Fp1t~~~n~al~it~em~s~a~n~d~·~~: f~1-~.2~l~~~--~~--~----~~--~1~1~6.~72~r-----~(~18=9~.0~7~----~t04.· ~;0~9~--~(2~8;2~,6~8~· ----~.~~47~.0;2~· 
Excepoonalltems (provision for dlmlnuoon in the value of Investment and l~ns & 

4. 

5. 
6. 
7. 
8. 
9. 

advancest 
ProfiU(Loss) before tax (3-4) 
Tax expense 
Net Profit/(Loss) for the per~ after~ (5-6) 

Other co~nprehenslve lllOQme (net of tax) 
Total comprehensive Income for the period comprising profifl(fosS~ for 
the period (after tax) and other comprehensive income (after~) (7+8) 

10. Paia-up eQuity snlilre capital (Face value- Re.1/· per snare) 
11. Other eQUity 
12. Earnings per share (EPS) 

116.72 (189.07 

119;8() (189.07) 
.(33;60 

86.20 .1189.07 

NA 

60;71 60.71 

43.38 (282,68 (107.73 
{2.36) 
45.74 (2:79.60 (105.37 
143.83 {33.6Q • (43.83 

1.91 _(313.20\ (149.20\ 
113.~ 

.2,830.84 3,:144.21 

........ - .... ·--· _(g!_Re.1l- eac~.2!,.~!ised} ·--·- ·· -·· .. - .. ·- - .. ·--. ··--·--·- · --·- - - ·- -.. - ·~--· - .. - . ..,-t----..,.. (·1-.7"""2~ •.. ..,..._ ....... - . -0.41 =·-·· -·Ti'54.· - --- {0 .~, ... _ ............. -. ~~-~~-T~~~~r~:~~-·-- . .. __ .. ______________ ., _______ - ------~ :~~ _(1.72 -- ·'""'l1 r --(2.54! - (();96) 

See accompanying notes to the Financial Results 

Contd.2 ... 



-2-

AUDITED STANDALONE SEGMENT• WISE REVENUE, RESULTS, ASS:ETS AND LIABIUTIES·FORTHE QUARTER AND YEAR ENDED MARCH 31, 2021 
t(crore) 

Standalone 
3 Months ended Precacllng 3 Corresponding Current year Previous 

Sl. Particulars Months ended 3 Months ended ended year endad 

No. 31;03.2021 31.12.2020 31.03.2020 31.03.2021 31.03.2020 

Audited Unaudited Audited Audited AUOiteO 

Total 2,8~86 .. 2,370,07 . 2 807.79 8,558.98 8 466.47 ·················-···· ....... -................... ___ ... _ ....... -"---·-------.. ------·--·"""-··--------~------ ------------=- --· ---·---·-·-· 1------=------- ___ ..,.,.._ p....--...--:t..: •..... _':":::"' 
Less : Inter- segment revenue 899.7'4 E!Q6.60 945.85 . 1,882,31 1;800.87 

Revenue from oPerations 1,999.92 1,763.47 1,861.94 6,671.67 6;6$$.60 

............ ·--···1--=L::.;:e:.:::;ss:.:.:~ (ii)~F,:.;.in:=.an:.:.:c:.;:;,e,.;;;cos=ts;...._ ______________ --t·----... ....J~0.4.~~ _ .. _ _ --.. .(!~.?.R! r---... {Gp..l~ID----~~:0~1 ~--.. - .. W...:.L§.>. .·. _, 
c.... fj(\ Interest Income 0.23 . 0.29_ '-· 0.24 0.89 0.91 

....................... ---·-~QOther un.:auocable.iiloomenet off un-allocal>leExr)enditure----t--···Jt7.9'8' --· --·--·l7.4'il' , .. --_- ----··"lie:g.ij · (35.17 · -(102~40\ 

Total Profit I (Loss) before Tax 116.72 (189.01 43.38 (28~.68 (107.73) 

............ ~: .... -.... ·-~~9.~.~!.1.1.f.\J .. ~!~.--.... -----··-··--·"--'" ___________ .. _____________ .,0.-·-----------· -----·------:""""-' ·--·--····-··--- --------.:'=" ···-·----· .. ··---

..................... _ .. _ -~: .. §.!:!.9.!¥ ...... _____ ... _. ______ . _________ ... ________ . ___ , __ .. ___ . _____ . ______ a.~Q.~~ _____ .. __ .!..&9! .s~t .. _ ........... !.&~~~~ -·---~~~ ... - ..... .§.!..~§,~:88 
................. _ ...... E.: ... .P!~!i.ller.Y. ... _____ .... __ .. ____ ---------.. ---.. ----- -- ____ 1.030.~~ -·--"--..J&9.7~- ____ .__J\.~9.27 ,.,.........., ~tO~Q.;~3 ....... -.--~~~~ 

c. Power 1,088.12 1,118.07 1,168.43 1,088.12 . 1,168.43 
.......... -........ __ ·Ci~oii-ers--·-.. ·-------.. - · .... -----------_ ---·-.. - - --·--·-.. ·--··-·2oo.24 ---·2of75---- . 203.98 -2ao.24- , ___ 203.98 
.................. _ ..... -·---.... ··--····--····-·--· . ____ .. _____ .... _____ ---.. ··-------·------- ------·-- --·--"------·""'- -·---- ---- ~- - -·-···---------::7-

e. Unallocated 3 051.72 3,119.54 3,257.74 3,051.72 3,257.74 
Total 13,679.07 12,736.82 14,089.30 13,679;07 14,~9.30 
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Notes: 

1 Statement of standa.lone assets and fiabiJities as at March 31, 202Hs provided below:-

t(crore) 

Particulars As . ~.t Jurat 
31,()3.~1 31.;03.2020 I 

AUdited Audited 

.__..;' itai>M.lrkin PtogreS$· · · · zs·.rt ... · , ..... 43,ot 
t--- · -

Fi 
• In 
~- --Ot 
__ lOth . 

• Sub 

iDle~~----.. ~ ---------·-·--"""'""".....o.'"-.......... · .···· o~oo . OJlO 
ets ~ ___ , ___ ..... ......,_ __ 

ts .;._~· ~~:":"""':" .................. ~~--- .~--------......------- ·~~~·. · .. · •. 1~. ·. ·. ·. · ..• 4 .. •.~.·.·.·.·.·· .... ·.···· 1... .. . ... :. • :••1.·•.9.••.•.••1· .. ···.· .. 68 .. ••.•.:-.•.· . .=,-.·.• ...• • .• ·• · ·· .CUrrent financiatassets~--..,.... . . .. . . ·. . 2,0t74f 
·~ ·~~---------·---_.,_ __ ..!: 

-------- -~;J--;.-......,.1~· 14:t~ . assets 7,1t4.Q8 . 7.438.55 

-'--·-·-·---------------------:·....._.......,,. .. so•5•.33·· · ~~==~~ ,_, . 6,504.09 ~ 

~.:. ·~.QIK. · .. ··· ..... u.fr·. ".·· t.:.· ... ~a. · .. bll'OI. ,...... S,51(1jj2 I a~t2 
~~~bilitles:~~-....; . ··· • --~ 

Trade payables · ..... ·;...-.......... • --. -------~-""~...,___...----~ .• ..-~..;._-

t--- r-- total outi>tal'ltt!DSJ.(nic~9Z~!!!etp"R§~~ an<tsmall"en~ffirises__ 19::;:..7~2::....,_....._.. 7.97 
1--+---........:;to..~l outstanding other than micro entemtj.ses and•small entemris.es_........_ . .IJ.440.20 4 431.5$ . 

Otherfinanc.@J!abilitieL......,._, __ . ·------ . 59E>.76 ---......-a-9'[1'6" 
Other current liabilities ,...;...;_....__.~_...;........;._ .......... ~--4-----154.77 139.71 

ProVIsions . .·. · .... ·.· .... ·. ... .· . .16J9 13;51 
. sub-total~ Current'liabiiitT~---- 5;.227.64 4,982.90 

r--t TOTAL- eaut=T"""'Y_,AN~D-:L"""lAB""'· =,"""L""'tT"'"'te=-s',..... ·-------""'"----· ----·-;__·-----l==::;13==,6==7===9=:.o;:;z=t==:;:.:14;=.o==. a:::9=:.3~o 

Contd.4 ... 
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2 Standalone Cash Flow statementls provided beiQW:-

PartiCulars 

A. Cat%h flow trg,rn operating activities: 
Net profit/ (loS$) before tax 
Adjustmenf for; 

Deprecicrtion imd amortisation 
Re\!ersal of reserve f6f!nol~s storage t.ar)k .. for repair work 

UnreallSed ·lossl(9alnJ dlle to foreign exct@nge fttk,tuati.oo 

Provlsioo for d04J>tful ~blsl Bad DebtsWriUefl Off 
Provision .fOr dimin~on of value .. of investment antfloans & advances 

los$/ (surPlus) on sale l)f property, plant and, equipment (net) 

Finance costs 
lnte~sti~ 

()pef$tlng profrt/ (loss) before working capital changes 
Adjusttnentfor: · 

Trade ~ o.thetreceivables 
lrtvtnfe>iies 
Trade ~l'ld <>ttlet Payabb;,s 

Cash ~9enerated ·from operations 
Direct taxes 

Net ~h' ffili'nl (used lnl ~peratin!:J aetivi~• 

B. (;i!fhflow ffilminvestlng i~etlvltles: 
Pu~se.·of~rty ••• plan~• l3nd. equipment 
S!!~ ofproperty, planl and equipment 
.lntere$t received · 

Net cash fromi (usedln} investing activities 

c.. Cash flow from financing ..c:tM!fes: 

Repayment of tong tenn bottoWir)gs 

Proceeds from shOrtt~ borrowings (net of repayments) 
Interest paid · · 

Dividend paid 

Net cash froi'nl (u~ed in) financing activities 

Net increase/(decreas&) in cash and cash equivalents 

Cash and cash equivalents (opening bati:mce) 

Cash. and cash equivalents (closina balance) 

Currentyear PreVioUs 
ernted year el'\(ied 

31 ;()$ •. 2()21 31:03.ZP26 
Audited . Audite4 

(282.68) 

215.:t6 
{0~17). 

6.31 

O~l8 

263.09 
(0.89)· 

483.88 

(6~t~} ·· 
17.0.05 
~.64 

360.07 
(tt2J . 

358.95 

(2.20) 
0:1:1 
0;85 

'(1.24\ 

(226.48) 
(0.00) 

(168.86) 
(0.06) 

(395.401 

(37.69) 
1'00.69 

63.00 

(107.73) 

21!U7 
(1$1J 
{1)..42) 
14.06 
60.71 
0.66 

3(1().15; 
~.91) 

481.42 

8.94 
53.59 ' 

3$0.17: 

Jl94.72 
(050) 

{27.17) 
0.2.1 
0.90 

126.06\ 

(547.70) 
0;00 

(267.74) 
(0.13) . 

'(815.57\ 

52•59 
48~10 

100.69 

a) The above ~sh flow statement has been prepared undeHhe "Indirect Method" as per Indian Accounting 

Standard (lnct AS) 7. 
b) Figures irtbrackets indicate cash outflow and without brackets indicate cash inflow. 
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·- - ---· 

3 Ctinsid~ring the seiisonal . nature ofir)dustry, the results of any quarter may nofbe a true and/or proportiOnate 
refle¢tie)!'lo( the annual perf~ (.)ftpe Company. · 

4 The Opti()nallyGonvertible DebentureS (OO[)s) aggregating to Rs. 348:3.25 Crore issued by the Compahy to 
the Joint Le~· Forum .(JLF)oftlle Company irfaccordance with the Scheme for Sustainable Stru~ng 
Of Stressed Assets (S4A Schefl'M!)towards tile eanversion of a part of the unsustainable debt •• provides the 

MkJeran optiOn to exercise the right to convert the outstanding OCDs into the equity shares of tt.e Cornf)atly 
at a price in accordarlce with applic~~le laws (including the !COR Regulations}. Tl1ere is a contractl@l 

oblig~tion ~lated to the premium payr,tt>Je qr1 OCD at the time of redempti()n of OCD stipulates that the 'f'1¥ 
(Yield to maturity} being the difference between weighted average interest and · coupol'l rate payable as 

redemptiOn premium at the tifT1e of tedempti()h of OCD redeemable . in 13 equal instatmE!nts cominencing 
from the Financial Year 2024-25. The. Corrlpany considers such premium to .be paid is eootingAAt on the 
occurrence of the evef1t of redemptit:m ~ ocDs, the YTM of Rs. 1390.12 ~rore from the date of ailotmtHlt of 

OCDstm March 31, 2()~1 (Including Rs.113.70 Cror~ andRs. 461.10 Crore .forthe qvart!!lnmd yearell(led 
onMarch .31,2021,respective.ly}fstreatf3d as a con;ingent liability.and would be .accotinted .for asfmance 

ce>st at the time of redemption ()f respective OCDs. Auditors have draWri qualification. for n<>t'l-PfoviSion of · 
YTM premiom LIP to 31.03;2021. · · · · 

.. -. - __ -_- __ -_-_-_-_-_-_-_-_.__ . 

5 The• GOnipany• has ·•ex~sure aggregating toRs. 1683.35 Crore, K1 its three wholly-owned .subsidiaries. and 
Rs . .598.04 .Crore. in other•• companies, aggregatingtoRs .... 2281,39 Crore, by .wayof investments> k>ans, 

··• ·. accumulated jnte~est . on the~ t()ans, and recejvables. Man89flment is of the view that ~~efforts are 

. · being urldertaken to revive ttl~ said s!)~idiarie~ in the . foresEJ8a~ future so ast.o rero'lier canying •value 
·.the ..• investments/ loans, receivableS> ClndJhe diminution/pr()Visions, if any exists, is Qrlly·oftemporary nature, 

Further investments madel•loans given and receivable dl)e from other c:ornpanies ar~ . also considered g()Q(j 
and . recoverable.lre(i!i~l;?le based OF\ tl'\e future business plan of these companies, and on-going effor(s 

• .towards obfi9ation . pasted .Of'l . the pornpany. and its promoters to recover th13 • outstanding loans in phased 
rnani:ier . and •••. accordingly • no provision. other than those already • accounted for • . has been cons~red 
necessary: Auditors have drawn emPh~sis (){matter in their auditrepc)rt. Fl!rther on .the bas~ of prirJciple of 

conserVa~sm and prudence; the GOt'npahy flcis not reC()9nised interest inc()me for the quarter and year .ended · 

on Marc~ 31, 2Q21, pfRs ;35.90 Cor~ ~f'ld Rs 145.61 Crore.respectlvely •.. on inter CQtJ>Ofate loans. as aod 
when iUs recoverable itWill:be rec()gOi:ZE!dinlhe books; . ... . . 

factorS, . knpwn to the ma~ag~meot, in p~e~ratlon of financial results. for the. quarter arid year ended '-1~rCh 
31,. 2()21, to assess and fi~ali:ze th~. c~t~.iOg amountofJts assets and liabilities. • Acc()r<lingly; as on date( no 
matenal irnpactis estirn(lted in the carrying • values of. the assets and their recoverat)ility, As ·the s~V<ttion 
co(ltinues to evolve. the company will ci()Sely .monitor arid ·assess any material impact . in the financial of the. 
fompariy. The auditors hitve referrtid the matter in their audit report · · · · .· 
·::-: =>- : __ . ·. . :._:·_>>-<- :>- : -.·. ·. ::. .· \>=->:::;:.:::;:=:: :: : . . -:::--:::==>-=: .<:::> . : . .<:: =: =_:·:: =·:: _- .· _: : >: ·=_·_-:-_:<:._ . :.~ . . : :-=-.::-::_ : {-:-:::. . . : . . 

7 The •.. Gode····()n····Sociai:··•Security, .• 2020····· (~.Code'·) ····relating····t? ' •. empjoyee ••benefits •during···emp.oyment ···and •.•• post­
employlttent benefits receiyed Presi~¢ntilil assent in SepteiTlber 2020. The Code has ~en published Jn the 

G.azette of India. Jhe Gode woiJid. impact thE! contributions by the Company to~rds Provident Fund and 

Gl'atuily. Hoviever, ·tl'le· date" on Wblcll the. Gode ~II come into effeCt has· not been noUtled. The Company will 
evaluate the impact and will give aPPropriate irilllact in the finarieial statements in the period in which; the 
Code becomes effectiVe. · · ·· · 



8 For the year ended 31 .0~.202tan(l in earllet yeats, Company had incurred losses resulting into ra<luotiOn of 
net worth to th;;lt extent. The tosses vrere mainlY attributable to high raw mat~rial Le. s~area,e prjees aod 
ottrer Input$ cost, .~ . · Hvely l~r realisation C>f Sligar due. to> higher prQduction, sugar prices .. are 
determlned.bymarketfo oll1he demand -siJpJ:>Iy situation and c>thet market dynamics, whic:hare 
external ~ •• The company has oUtstanding cane dues. payable to cane farmerS. The Company is 
continuously striving far improvement in the operational efficiency in other parameters. the Company 
CQ(ttinue to oper-ate at optimum leveJs .. ancf expects lmjl(ovement In the operatiOnal effici~ in form of 
improvement irlsU9ar r8CQYery.t~ase c>f production of Alcohol through llslng B heavy me'asses, ra<luctlon 
ofoveriJeads, fi~ and other oqsts, ITI~tisatiQn of cEJrtain .non-core a$sets etQ. The debt restr\Jd00n9 as 
per RBI's S4A Scheme has resulted ilito improved. liquidity; Thf.t• Government has taken Wfious mea.sures to 
improve the finan~t h~ of. sugar Industry in recent pastUke MISQ. bUffer st®k subsidy and fiXing MSP 
lot sugar, inor'ea&ed the price1>Qfethanol. Allthese measures are expected to turnaround the operations of 
stigar industryQI"! S!Jsta.inablf) ~is. The Company alsO expects to receive aqcl'lled ~efitsutldElr the Sugar 
lndu$bies Promotiqn policy 2004 for which .it is entitled to, In view C1f .the above, the management .xpects to 
ge~~ posiUve cash .. ·fiPW from opera~ion allQ accordingi)', • the ;fl~r!Cial fl)sults are continued to be 
presented on going ~cern basls.whlch C()ntempla~e$ realisation C1f S$$Eits and .$e~~ of liabilities in the 
ll()mlal course of busin~. This ~er has been referred by auditors in their .audit.report. 

9 The iigureHor the qtla(let ende<f M~~~$1, .2021, and M;irch 31.. 20~0, are the bal~oemg figures between 
the• aUdiledf~ures In ~es®ct of U)afullfinancial year and the publiSh~ unaudited year tO: data figures up to 
the third' quarter of the re$pectlve financial year, which were only limited: reviewed by the auditors. 

1 o Theab(>ve audited star1d~lone finarl¢ial results for the quarter and year .~d March 3.1, 2021 . were reviewed 
bY tfje fll,.!qit Committee• ancLthereafter, approved by the Board of Di~ors and werf,J tal<en on record at their 
res~ve ~tings hel<tt>o June 8,. 2021, · 

11 Previous perjods figures . have . been . regrouped/ rearranged/ reworkl;ld! restated wherever necessary to 

confonttto the cuttent ~dodcla$Sifica•ion. 

Plac&: Mu"'bal 
Oated: Jun& $, 2021 

r:or aajaJ Hin®$thaltSugar Limited 

~· 
D. K.Shukla 

Director 
DIN 00025409 



Independent Auditor's Report 

To the Board oi Directors of 
Bajaj Bindusthan Sugar Limited 

Report on> the audit oftbe Standalone Financial Results 

Qualified Opin.ion 

R.S. Dani & Co. 
Chartered Accountants 

We have audited the accompanying Statements of Standalone financial results ofBaJaJ Hindustfum Sugar 
Limited ('the Company') for the quarter and :year ended March 3J, 2021 ("the ~tatements"), attached 
herewith, being submitted by the Company pursuant to the requirement of Regulation 33 of tlte SEBI 
(Ljsting Obligations and Disclosijre Requirements) Regulations, 2015, as amended (the •'Listing 
Regtilations"), 

In our opinion and to tbe best of ow information and according to tbe eX-planations given to us except 
for the effects /possible effects ofthe· matter described in the Basis for Qualified Opinion Para below, 
th¢Sestandalo~<financial resul~: 

a. are presented in accordance: with the requirements of ~egulation 33 of the Listing Regulations in 
this regard; and 

b. give a true and fair view in conformity with the .recognition and measurement principles laid down 
in the applicable Accol#lting:S:tan:dard$ i!nd Qther accounting principles generally accepted in India, 
ofthe net profit and other C()mprehensive los~ and other financial infonnationfor the quarter ended 
. Marm3 1 , 2021 and of the net to~ and other comprehensive l()SS and other financial information for 
the quarter ended March 31, 2021. 

Basis for Qqalified Opinion 

We draw attention to Note No 4 t() the standalone financial results regarding the non..provision of 
contractual obligation related to premium payable on Optionally Convertible Debentures {OCDs) at the 
time of rederllption ofOCDs issued.to lenders pursuant to the Scheme for Sustainable Structuring of 
Stressed Assets (S4A ·Scheme) which stipulates that the yield to maturity · (YTM) being :the difference 
between weighted average inlerest and coupon rate payable as redemption premium at the time of 
redemption of OCDs redeemable in 13 ¢qual instalments commencing from the Financial year 2024·25. 

The Company considers such YTMI redemption premium as contingent liability and has not provided 
for the same in the books of account for the quarter and year ended March 2021 amounting to R.s. 113.70 
crores and Rs. 46UO crores respectively. The aggregate liability for such YTM from the date of 
allotment of OCDs till year ended March 31, 2021 is Rs 1390.12 crores from date ofallotment of OCDs. 
Had such interest been provided, the reported net profit I (net loss) for the quarter and year ended March 
2021 would have been profit ofRs. 6.10 crores and loss ofRs. 740.70 crores respectively and .net~~~ .... 

of the Company would have been Rs 1550.79crores. ~@2'\),\NJ .. ~O 
t:/{ NAY ~~-
* . * 9 ER i 

...... ... .. 
I: ~ 
e~"ert Acto~ 

L Office : 0145-2429071 B admin@rsdani.com 



We conducted our audit in accqrdan~ with the Standards on Auditing {SAs) specified Under section 
143{10) of the Companies. Act, 2013 ('ihe Act"). Our responslbilities under tho~ .Standards are further 
described in the. Auditor's Responsibilities/or th¢Au4it oftheStandalcme Finattcial Results section of 
our .report. We are independent of the Company, iti accordance with the Coqe. C)fEthics is5ued by the 
Institute of Chartered Accountants oflndia together with the ethic~ltequitements that ate relevant to our 
.auditoftbe financial statements under the provisions of the Act, and the Rules thereunder, and we have 
fuJ.fdled out other ethical responsibilities in accordance with thElse requirements and the Code ofEthics. 
We believe that the audit evidence we have obtaine(J is su:fficientandapproprlate to provide a basis. for 
our q\lalified opinion. · 

Material tJneertainty ~bated to Going Concern 

As stated in Note No 8 of the standalone financial results, the Company during the last few years has 
incurred losses dtte 'to bigh ntw material cost and.loWer price of finished goods, r~ulting into reduction 
ofnetworth of the Company. The·Company has dlle5 payable to farmers for sugar cane p\$1lasesat 
year end. The Company is · continuoqgly striving for irnprbveiJlent in the operational efficiency i11 other 
parameters •. The above factors indicate· a material un~rtaintyt which may cast .significant do\lbt about 
the Company's ability to contmue as a going concetn. The C0!11}')any continue to operate. at optimum 
le.velsand expeets improvementintheoperational efficiency inform ofimprovement insugllfrecovery, 
reduction of ov~eads, finance and other costs, mo~etisatioo ofcertain 'non-core assets etc. The debt 
restructuring as per ~I's S4A SCheme, would result into improved liquidi~ during~xt 7 years and the 
Government h~: tatcen different measures to improve the financial health of sugar industry. All these 
measures are e:xpected to nunaround the operations of'sugar industry on sustainable basis. The Company 
also expeQts to te®ive accrued benefits under the Sugar Industries Promotion policy 2004 for which it 
is entitled to. In view of the above, the management expectstogenerate positive ~h flow from operation 
and accordingly. the financial statements are continued to be presented on· going concern basis. Which 
cotUentplates rea!jSa,tion of assets and settlement of iiabUities in the nonnal course ofbusinEl$5. 

OUr opiniC)n is not modified inrespectofthis above matter. 

(a) As stated i11Note 5 to the standalone financial result$. the Company has exposure aggregating toRs 
1,683.35 crores. in its three wholly-owned subsidiarl~s and Rs 598.04 crores in other companies, 
aggregating to Rs. 2,281.39 crores, by way of investments, loans, accumulated interest onthese loans 
and receivables. Management is ofthe view thatsufficient efforts ;:p"e being _undertaken to revive the 
said subsidiary in the foreseeable future so as to ('eC()Vel' carrying value of the investments, loans, 
receivables; and the diminution/provisions, if any exists, 1$ only of temporary nature, .Further 
management believes that investments made, loans given and receivable due from other companies 
are also considered good and recoverable/ realisable based on the future business plan ofthese 
companies, and on-going efforts towards obligation casted on the Company and its promoters to 
recover the outstanding loans in phased. manner and · accordingly no provision, other than those 
already accounted for, bas been considered necessary. 

(b) We draw your attention to Note No 6 to the standalone financial results which explain the 
uncertainties and the management' s assessment of the financial impact due to the COVID 19 
pandemic situation and associated internal and external factors, for which a definitive assessment of 
the impact in the subsequent period is highly dependent upon the circumstances as they evolve. 

Our opinion is not modified in respect of these matters. 



Management's Responsibilities for the Standalone Financial Results 

The standalone financial results, which is the responsibility of the Company's Management and approved 
by the Board of Directors, has been prepared on the basis of the standalone annual financial statements. 
The Company's Board ofDirectors are responsible for the preparation and presentation of the Statement 
that gives a true and fair view of the net profit/Joss and other comprehensive income l1oss and other 
financial information in accordance with the recognition and measurement principles laid down in Indian 
Accounting Standard 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. · 

This responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding of the assets of the Company 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 design, implementation and maintenance 
of adequate internal financial controls that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the Statement 
that give a true and fair view and are free from material misstatement, whether due to fraud or error. 

l.n preparing the Statement, the Boat'd of Directors are responsible for assessing the Company's al:>ility 
to continue as .a. going concern. disclosing. as applicable, matters related to going concern and using the 
going.concem basis of accounting unless the Board ofDirectorseither intendsto liquidate the Company 
or to cease operations, or has no realistic alternative but to do so. 

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

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

Our objectives ~to obtain reasona.ble assurance about whether the Standalone Financial ~es1,1lts as .. ti 
whole is free from rm:tterial misstatement, whether due to fraud or error, and to issue an auditor's ~port 
that includes our opinion. ~~on~ble a$S\l~ce is a high level of assurance, but is not a guara~tha.t 
an audit conducted in accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise. :frotn• fra1,1d or error and are considered material. if,. individually or in the 
aggregate, tl1ey coulg reasonably be ex-pected to influence the economic decisions of users taken on the 
basis of these standalonefirumcial results. 

As part of an auditin accordance withSAs, 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 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 ~suiting 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 • 

• 



• Evaluate 'the· appropriateness ofacooWlting po;1ides used l\nd the reasonabl®ess of accOunting 
estimates and related disclosures made by the Bo~ of Directors. · 

• Concluqe Qn the approl>t'iat!meSs ·of '~e BQatd of ))i~ti>T$' 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 Company's ability to continue as a 
going concern. lfwe conclude that a material •l.lllCertainty exiSts, we ·are. reqUired to draw. attention 
in our auditor'"s report to the related disclosures in the financial ~ults or, if suCh disclosures are 
inadequate, to modify our opinion. ··Our'conclusiollS·arebased on the: audit evidence obtained up'to 
the date of our auditor''s. report . .However, futlite events or conditions may cause the Company to 
cease to continue as a going com:em. 

• Evaluate the overall p~entatjon, structure a.n<,t content of the standalone finanCial resUlts, including 
the disclosures, and whether the ,financial results.representtl)e underlying transactions and events in 
a manner that achieves fait pr~utation. 

We communicatewiththose, char'ged •witb'govemanceregarding~,mnong.t>ther •matters, .. the·planned scope 
and timing of the audit and significant audit . findings. il'lpluding any significant deficiencies in internal 
control that we identify durin~ our audit. 

We also pro'Yide those charge(,l.with.govemance·witha statementthat ~e have complied with relevant 
ethical req(li('etnents regardillg'independenee1 and to collUfiunicatewith.tl)em all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

Other Matter 

The Statement includes the ~suits for the quarter ended M~h 31, 2021 being the · balancing figure 
between the,audited ·figures intespeqt of the full financial year: epd¢d. March 31, 2021 ·and the published 
unaudited year to date figures up to the third quarter ofthe currem financial year which were subject to 
limited review· by us. 

For RS Dani & Co. 
Chartered·Aecountallts 
Firm Registration No. 000243C 

C. P. Kothari 
Partner 
Membership No: 072229 
tnD~:21072229Au\AJUDV7937 

Ajmer 
June 8, 2021 
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bajqj SUGAR 

Bajaj Hindusthan Sugar Llttlited 
Reg& Office: Golagokarannath, Lakhlmpur-Kheri, District t<herl. Uttar PraQ!ilsh- 262802 

Tel.:+91-5876-233754/5/7/8, 233403, •Fax:+9h5876-233401, Website:www;bajajhindusthan.com 
STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS 'FOR THE QUARTER ANDYEAFtENDED MARCH 31, 2021 

3 .,- IIUOV 

Particulars 
_3t.n~?n?t . 

·· AtJi.tited . 

·. ·~~VYo''tl3 

31.12.2020 
I , _;,, 

''"'"::1. 

3t 

Audited 

•. ..;, I.,, 

a) Cost of },8()4.42 ? Q?A 1~ " 907 'it? "i :IIR':I:M • . 

b) Changes in inventories offrnlshed goods, stock-in•trade and work-In-progress (1 1 02.89} t241' "'<~\ (1,550:65) 193.31 60:17 

c) nAn•>fit.. 11 '.9~ .8' 6. jOI);p~ 3~~~· ·t · · 299.78 
d) Finance co~>ts · 6 .9ft 66.2· 2f .· 300.87 
e) De1 ''"'IU expense 1.( 5 •.4!) 53.11 · . 21 .··. • '~· " -·~··-•2:0·.~H· .. ;: .4~11:-·.l 

Paid-up E~Qui!Y share caoltal !Face Value-_fut.jf~ oer sharel .. 113.36 · 113:36 113.36 . 113.36 J13.36 
Other eauitv NA NA . NA . 2.262.17 2.587:05 

a) Basic ( Rs. Per $hare) 1.02 0.96 (0.45) 
O) Diluted ( Rs. t'er snare) l,U2 {1.73) {U.45) 
5ee 1 notes to the " · Results 



-2-
AUDITED CONSOLIDATED SEGMENT· WISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER AND YEAR ENDED MARCH 31,2021 

\'(crore) 
Consolidated 

3 Months ended Preceding 3 Corresponding Current year Previous year Sl. Particulars Months ended 3 Months ended ended ended No. 31.03.2021 31.12.2020 31.03.2020 31.03.2021 31.03.2020 
Audited Unaudited Audited Audited Audited 

.............. _ ·---·-·-·-···-···-.. ·---·----J..2!!!.L ________________________ ··--· ... -------~,S.~!!:.g~. -----···----~ .• ~Y.:.& .... - ................. ?J.~q-~,.1.? .. ........ _ ... 1!.§.1!!:.~. ···-----~J..£9.,?.1. less: Inter· seoment revenue 899.74 606.60 945.85 1 882.31 1 800.87 Revenue from operations 1 998.51 1 762.53 1 863 .. 32 6 665.97 6 669.34 

................ Less: (i} Finance costs ··-····------{60.~'j.i ----------~,~~ _______ @§.:.?_1). ___ J?~H?J ........ - .. {~QQ,§.D. .................... ·------filti16~~~t~ii[;;:ibie"income-iieiCiirun:aiiocabi8-exP'&i1cJ~iirti .................................... ------·'(1~~~-· .......... ----·---·-·c~~~~- ·-------·--·-Ir-~~~ --.. ·----·--(3~~~~.. ----·-""'lroH~ 
Total Profit/ (Loss) before Tax 109.40 (190.52 103.31 (293.71 (52.36 

............ ~! .......... §!l.S!!l!l.Q!~~~-t~ .... - .... -·-·-·--····---.. ··----.. ·--.. -----------------.... ·-·---........... -----------.. ••••· ............. --.. ---·-·· ----·-----·· .. ----··· ----.. ·-----· r--·-----...................... .JI .. ,J? .. Y.!E!.L... --- - -------.. -·----· 8 308.~ --·---L..~,~~ ·------- 8,56~~ ______ J!J..9~JI..§.. _____ J!,J.~M~ ... ...................... J?..:..R!~.\~.!!l.!Y. __________ .... ---·--------·----------------.. ···------- - ............... ..1,Q~9.:..1.1 -------... -J!~ .. U-~ ._ .... ____ Jl89,27 _____ _:I ... ~.Q:J.~ .. _______ __§._~~~.? .. ....................... .. ~eP.!t~L------·-------------- .. ---·-------··· ____ .1.91.1:19.. r--------1-,§~.43 ______ .J.~.704~~ .. 1 ~£1,§0 1J~..:..~1. -----·----· .. 9.~ .. QJhe!:!._ ____ . ____________ .. _____________________ .. ___________ -------.. ---~?1,.!!1 ......... ____ 233.43 -------.. ~1-M.I!., _______ ?.?1..&!. ________ ?..f.!M~-e. Unallocated 1 948.53 2,016.32 2 157.91 1 948.53 2 157.91 Total 13 135.76 12 201 .64 13,548.36 13135.76 13.548.36 ....... 5.'-·· · .. §.~g_rn,~_f!!.b!.~-~!~~.lL __________ ............ _, __________ .. ____ ,_ ................. -----·-------.. ·-·-------···------· r------------r-----·----- ·---. __ ·------- a. Sugar .. -------__ 4,328~ -----~ ... ~~J..§_ ......... ____ j.4(16.6§_ r----42~.M1 ... ____ ,MQ6.66 . ................... ..!:>..:. .. Rl~.!i!!9..!Y_ .... -----------·-----··-----------------.. --------.. ·------·-- --------§.:1,~ --------·---1?:~ .. ·------..?..~&~- ______ ... _?A,~.1.. ---·-·-- 29.~~ . .................... .. !? .. ~ .. e.9..~!...___________ ---.. -------------·------------- 19.~.,... ·-------~~ _______ 5.61 19 . !1_~ .. _____ §..:.~..1 .................... --~~-8f;~~~-teCi ______________ .. _________ ................ ___________ ., _____ ................ ·----···at~ib· .......................... s-J~f-~t ·--------d~t.gt ----··s·f~H-}· --·--·-ati~~ 

# 

Total 10 763.54 9 908.39 10,851.26 10 763.54 10 851.26 
The consolidated financial results Include results of the following companies: 
Name of the subsidiary companies 

Bajaj Aviation Privata Ltd. # 
Bajaj Power Generation Private Ltd.# 
Baja] Hindusthan (Singapore) Pte. Ltd., Singapore# 
PT.Batu Bumi Persada, Indonesia# 
PT.Jangkar Prima, Indonesia# 
Management has compiled the accounts as at March 31, 2021in order to consolidate the a 

Holding as on 
March 31,2021 

100.00% 
100.00% 
100.00% 

olding Company. 

99.00% 
99.88% 

Holding as on 
March 31, 2020 

100.00% 
100.00% 
100.00% 
99.00% 
99.88% 



Notes: -3-

1 Statement of consolidated assets and Habilities as at March 31,2021 is provided below:-

~(crore) 

Particulars _£onsolidated 
Asat Asat 

March 31, 2021 Marcll31, 2020 
Audited Audited Msern-t·--------~--------------------4-------~----~ Non-current assets --

Riaht of use assets 
• Dlant and equipment 

6986.68 7184.62 
6.78 9.44 ~----~Ca~~~in~~ ____ Other in~ assets 35.24 52.81 
0.00 0.00 

----------------1------~~~------~~~ Financi~ aSSets : 
Investments 

47.90 99.34 
3.98 2.07 

262.10 262.71 
7.342.68 7,610.99 

1 

Other non-current financial assets 
~·-----~~~~r~n~~~~· ~m=·assets=·==~==~------------·---------------~----~~~~----~~~ Sub-total- Non>-current assets 
Current assets 

2 541.34 2711 .39 Financial assets : 

1,036.98 1.~:~ 
213.14 168.96 

Current investments J---+--;=+=~~=~-~--'-----------·--------+---...;.z.~~-~----=,.;;:: Trade receivables=-:--.---:---------------
73.78 104.01 
9.16 10,94 

1092.03 1,995~~ 
19.59 18~~ 

=tE=~- ·-----+----=:::::::..1-----~~;..t 

1
current tax assets (Net} 

807.06 791.13 
5,793.08 5,937.37 

13,135.76 13548.36 

J----~==~~~~---------------------------~----1~-~~~~~--~~~=-~ TOTAJ..- ASSETS 

--- --
EQUITY AND UABIUTJES 
~~~~~~~~~---------------------------·-------·~~~--Equity t 

Eauitv share caoital 
110,07 110.07 

2.262.17 2587.05 
(0.02 l0.02l Sub-total. Equity 

2,372.22 2,697.10 

I Financial liabilities: 

____..1,_802.32 5,139~ --
4.84 7,7.!l 

I' 

76.58 69.26 
590.94 610.07 

35.84 25.98 

1----r-~~mxoo~n~~"-------------------------------------+------~~~~----~~~ Other non current Uabililies 
Sub~~Non~rrent7.H~ab~i~l~~ies·----·----------------------- 5,510.52 5,852.12 Current llabiUties 
Finall(:lal liabilities : 

Borrowlna 
20.72 6.40 ------+-~T~~~~~~~~~--~--~~·--~--~~~----------~------~~·~--------~ 1 total outstanding micr_!) enterprises and sman enterprises 19.72- 7.97 1 total outstanding other than micro ~nterprise=.::s:...:a::.;n::::.d..::sm=~:!.l en=ttero=tn~·s,e;::.s ___ t------4~44==:2;::.00:-=;r-----4"~,4::::3~6~.4~9 I Other flllailcialliabiHties 

597.02 391.77 -----+:!O:..:th~er=cu..!rre::.:::::n:.::t771ia:.~:;:·n~tie.~s~:~-=----~:::::.=.====·=========:::::::::::::::::::::::::::::::::::::::::::::::::::::=----_-_-..!.715~7:.:;·' . .::3;-7~,._1-_--_-_-_:-_-_.=.;..!.14~3~.00~~ I Provisions --
16.19 13.51 i Sub-total- Current liabilities 5,253.02 4,999.14 

TOTAL· EQUITY AND LIABIUTJES 13,135.76 13,548.36 

Contd .... 4 



A. 

B. 

c. 

2 Consolidated Cash FIO'III Statement is provided below:-
-4-

~(crorel 
Particulars Consolidated 

Current year Previous year 
ended ended 

March 31 2021 March 31 2020 
Cash flow from operating activities: Audited Audited 
Net profit/ (loss) before tax 

(293.71) (52.36) Adjustment for: 
Depreciation and amortisation 

215.71 216.41 Reversal of reserve for molasses storage tank-for repair work 
(0.17) (1.57) Provision for doubtful Debts/ Bad Debts Written off 
(0.09) 1.95 Loss/ (surplus) on sate of property, plant and equipment (net) 
(4.56) 0.69 Finance costs 

263.52 300.87 Interest income 
(0.99) (2.37) Exchange fluctuation reserve on consoUdation 
(0.29) 0.11 

473.13 516.09 Operating profit before working capital changes 
179.42 463.73 Adjustment for: 

Trade and other receivables 
(60.07) 18.11 Inventories 
170.05 53.59 Trade and other payables 
51.66. 376.90 Cash generated from operations 

341.06 912.33 Direct taxes paid 
(1.24) (2.05) Cash llow before exceptional item 

339.82 910.28 Net cash fiornl(used in) operating activities 
339.82 910.28 

Cash flow from investing actimies: 
PUI't:hase of property, plant and equipment 

(2.54) (28.90) Sale of property. plant and equipment 
9.57 021 Movement in Loans and advances 
3.39 4.63 Interest received 
1.04 2.67 

Net cash fromf(used) in investing activities 
11.46 (21.39) 

Cash flow from financing activities: 
Repayment of long term borroWings 

(226.48) (547.70) Proceeds from short term borrowings (net of repayments) 14.32 1.99 Interest paid 
(169.29) (292.93) Dividend paid 

__10.06) (0.13} Net cash from/ (used In) financing activities _1381.51) 1838.771 
Net Increase!( decrease) in cash and cash equivalents (30.23) 50.12 Cash and cash equivalents (opening balance) 104.01 53.89 
Cash and cash equivalents (closinJl balance} 73.78 104.01 

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

Contd .... 5 



-5-
3 Considering the seasonal nature of industry, the results of any quarter may not be a true and/or 

proportionate reflection of the annual performance of the Group. 

4 The Optionally Convertible Debentures (OCDs) aggregating toRs. 3483.25 Crore issued by Parent 
Company to the Joint Lender's Forum (JLF) of the Parent 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 option to exercise the right to convert the 

outstanding OCDs into the equity shares of the Parent Company at a price in accordance with 
applicable laws (including the ICDR Regulations). There is a contractual obligation related to · 
premium payable on OCD at the time of redemption of OCD stipulates that the YTM (Yield to 
maturity) being the difference between weighted average interest and coupon rate payable as 

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

paid is contingent on the occurrence of the event of redemption of OCDs, the YTM of Rs. 1390.12 
Crore from the date of allotment of OCDs till March 31, 2021 (Including Rs. 113.70 Crore and Rs. 

461.10 Crore for the quarter and year ended March 31,2021 respectively) is treated as contingent 

liability and would be accounted for as finance cost at the time of redemption of respective OCDs. 
Auditors have drawn qualification for non-provision of YTM premium up to 31.03.2021. 

5 The Parent Company has exposure aggregating to Rs. 598.04 Crore in other companies, by way 
of investments, loans, accumulated interest on these loans and receivables. Management believes 
that investment made, loan given and receivables due from Other companies are considered good 
and recoverable based on the future business plan of these companies and on-going efforts 

towards obligation casted on the Holding Company and its promoters to recover the outstanding 
loans in phased manner and accordingly no provision other than those already accounted for, has 

been considered necessary. Auditors have drawn emphasis of matter in their Audit report. Further 
on the Basis of principle of conservatism and prudence, the Group has not recognised interest 

income on inter corporate debts for the quarter and year ended on March 31, 2021 of Rs. 19.34 
Crore and Rs 78.41 Crore respectively, as and when it is recoverable it will be recognised in the 

books. 

6 The Group has considered all the possible impact of COVID-19 and associated internal and 

external factors, known to the management, in preparation of consolidated financial results for the 
quarter, to assess and finalize the carrying amount of its assets and liabilities. Accordingly, as on 
date, no material impact is anticipated in the carrying values of the assets and their recoverability. 
As the situation continues to evolve, the Group will closely monitor and assess any material impact 
in the financial of the Group. The auditors have referred the matter in their Audit report. 

7 The Code on Social Security, 2020 ('Code') relating to employee benefits during employment and 
post-employment benefits received Presidential assent in September 2020. The Code has been 

published in the Gazette of India. The Code would impact the contributions by the Company 

towards Provident Fund and Gratuity. However, the date on which the Code will come into effect 
has not been notified. The Group will evaluate the impact and will give appropriate impact in the 

financial statements in the period in which, the Code becomes effective. 

Contd .... 6 
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8 For the year ended 31.03.2021 and in earlier years, the group had incurred losses resulting into 

reduction of net worth to that extent. The losses were mainly attributable to high raw material i.e. 

sugarcane prices and other inputs cost and relatively lower realisation of sugar due to higher 

production, sugar prices are determined by market forces based on the demand -supply situation 

and other market dynamics, which are external factors. The Group has outstanding cane dues 

payable to cane farmers. The Group is continuously striving for improvement in the operational 

efficiency in other parameters. The Group continue to operate at optimum levels and expects 

improvement in the operational efficiency in form of improvement in sugar recovery, Increase of 

Alcohol production by using B Heavy Molasses, reduction of overheads, finance and other costs, 

monetisation of certain non-core assets etc. The debt restructuring as per RBI's S4A Scheme has 

resulted into improved liquidity. The Government has taken various measures to improve the 

financial health of sugar industry in recent past like MIEQ, buffer stock subsidy and fixing MSP for 

sugar; increased the prices of Ethanol. All these measures are expected to turnaround the 

operations of sugar industry on sustainable basis. The Group also expects to 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 consolidated financial results 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 matter has been referred by auditors in their Audit report. 

9 The figures for the quarter and Year ended March 31, 2021 included in the statement of 

consolidated financial results have been approved by the Holding Company's Board of Directors, 

pursuant to Regulation 33(8) of SEBI (listing Obligations and Disclosure Requirement) 

Regulations, 2015 as amended. The figures of the Indian subsidiaries and foreign subsidiaries for 

the quarter ended March 31, 2021 are management certified figures. 

10 The above unaudited consolidated financial results for the quarter ended March 31, 2021 were 

reviewed by the Audit Committee and thereafter, approved by the Board of Directors and were 

taken on record at their respective meetings held on June 8, 2021. 

11 Previous periods figures have been regrouped/rearranged/reworked/restated wherever necessary 

to conform to the current period classification. 

Place: Mumbai 
Dated: June 8, 2021 

For Bajaj Hindusthan Sugar Limited 

~ 
D. K. Shukla 

Director 
DIN 00025409 



Independent Auditor's Report 

To the Board of Directors of 
Bajaj Hindusthan Sugar Limited 

Report on the audit of the Consolidated Financial Results 

Qualified Opinion 

R.S. Dani & Co. 
Chartered Accountants 

We have audited the accompanying Statements of Consolidated financial results of Bajaj Hindusthan 
Sugar Limited ('the Holding Company') and its subsidiaries (the Holding Company and its subsidiaries 
together referred to as the "Group"), for the quarter and year ended March 31, 2021 ("the statements"), 
attached herewith, being submitted by the Holding Company pursuant to the requirement of Regulation 
33 oftbe SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended(the 
"Listing Regulations"). 

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

a. includes the results of the following entities 

SrNo Name of Entity Relationship 

1 Bajaj Aviation Private Limited Wholly owned Subsidiary 

2 Bajaj Power Generation Private Limited Wholly owned Subsidiary 

3 Bajaj Hindusthan (Singapore) Private Ltd., Singapore Wholly owned Subsidiary 

4 PT. Batu Bumi Persada, Indonesia Step down subsidiary 

5 PT. Jangkar Prima, Indonesia Step down subsidiary 

b. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations in 
this regard; and 

c. give a true and fair view in conformity with the recognition and measurement principles laid down 
in the applicable Accounting Standards and other accounting principles generally accepted in India, 
of the consolidated net profit and other comprehensive Joss and other financial information of the 
Group for the quarter ended March 31, 2021 and consolidated net loss and other comprehensive loss 
and other financial information of the Group for the year ended March 31, 2021 . 

t.. Office: 0145-2429071 ~ adrnin@rsdani.com 



Basis for Qualified Opinion 

We draw attention to Note No 2 to the consolidated financial results regarding the non-provision of 

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

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

Stressed Assets (S4A Scheme) which stipulates that the yield to maturity (YTM) being the difference 

between weighted average interest and co).lpon rate payable as redemption premium at the time of 

redemption ofOCDs redeemable in 13 equal instalments commencing from the Financial year 2024-25. 

The Group considers such YTM/ redemption premium as contingent Jiability and has not provided for 

the same in the books of accotmt for the quarter and year ended March 2021 amounting to Rs 113.70 

crores and Rs 461.10 crores respectively. The aggregate liability for such YTM from the date of 

allotment ofOCDs till year ended March 31, 2021 is Rs 1390.12 crores. Had such interest been provided, 

the reported net profit I (net loss) for the quarter and year ended March 2021 would have been Joss ofRs 

1.22 crores and Rs 751.92 crores respectively and net worth of the Group would have been Rs 982.10 

crores. 

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 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 financial statement$ under the provisions of the Act, and the Rules thereunder, and we have 

fulfilled 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. 

Material uncertainty related to Going Concern 

As stated in note No. 6 of the consolidated financial results, the Group 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 Group. The Group has dues payable to farmers for sugar cane purchases at year end. 

The Group 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 Group's 
ability to continue as a going concern. The Group 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 turnaround the operations of sugar industry on sustainable basis. The Group 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 consolidated financial results are continued to be presented on going concern basis, 

which contemplates realisation of assets and settlement ofliabilities 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 No 3 to the consolidated financial results, the Holding Company bas exposure 

aggregating to Rs 598.04 crores in other companies, by way of investments, loans, accumulated 

interest on these loans and receivables. Management believes that investment made, Joan given and 
receivables due from other companies are considered good and recoverable based on the future 

business plan of these companies and on-going efforts towards obligation casted on the Holding 
Company and its promoters to recover the outstanding loans in phased manner and accordingly no 
provision other than those already accounted for, has been considered necessary. 

(b) We draw your attention to Note No 4 to the consolidated financial results which explain the 
uncertainties and the management' s assessment of the financial impact due to the COVID 19 
pandemic situation and associated internal and external factors, for which a definitive assessment of 
the impact in the subsequent period is highly dependent upon the circumstances as they evolve. 

Our opinion is not modified in respect of these matters. 

Management's Responsibilities for the Consolidated Financial Results 

The consolidated financial results, which is the responsibility of Holding Company's management and 
approved by the Board of Directors of the Holding Company, has been prepared on the basis of the 
consolidated annual financial statements. The Holding Company's Board of Directors are responsible 

for the preparation and presentation of the Statement that gives a true and fair view of the net profit /loss 

and other comprehensive income I loss and other financial information of the Group in accordance with 

the recognition and measurement principles laid down in Indian Accounting Standard 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 included 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 financial controls that 

were operating effectively for ensuring the accuracy and completeness of the accounting records, 
relevant to the preparation and presentation of the Statement 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 statement by the Directors of the Holding Company, as aforesaid. 

In preparing the Statement, 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 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 the companies included in the Group are responsible for overseeing 

the financial 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 ofthe 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 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, but not for the purpose of expressing an opinion on the 

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 Group's ability to continue as a going 

concern. If we conclude that a material uncertainty exists, we are required to draw attention in our 

auditor's report to the related discJosures 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 financial 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 Financial Results. We are 

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, including 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 No CIR/CFD/CMD1/44/2019 issued by 

the SEBI under Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable. 

Other Matter 

(a) The consolidated financial results include the audited financial results of three subsidiaries, whose 
financial statements I financial information reflect total assets of Rs 1729.12 crores as at March 31, 
2021, total revenue ofRs 5.48 crores and Rs 6.68 crores, net loss after tax ofRs 8.79 crore and Rs. 
20.74 crores and total comprehensive loss ofRs 8.96 crores and Rs. 20.21 crores for the quarter and 
year ended March 31, 2021 respectively and cash inflows ofRs. 7.45 crores for the year ended March 
3 I, 2021, as considered in the consolidated financial results which have been audited by their 
respective independent 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. 

One of these subsidiaries is located outside India whose financial statements have been prepared in 
accordance with accounting principles generally accepted in their respective countries and which 
have been audited by other auditors under generally accepted auditing standards applicable in their 
respective countries. The Holding Company's management has converted the financial statements 
of such subsidiary located outside India from accounting principles generally accepted in their 
respective countries to accounting principles generally accepted in India. We have audited these 
conversion adjustments made by the Holding Company's management. Our opinion in so far as it 
relates to the balances and affairs of such subsidiary located outside India is based on the report of 
other auditor and the conversion adjustments prepared by the management of the Holding Company 
and audited by us. 

(b) We have relied on the unaudited financial statements of two stepdown subsidiaries located outside 
India, whose financial statements reflect total assets of Rs 5.00 crores as at March 31, 2021, total 
revenue ofRs Nil, net loss after tax ofRs 0.85 crore and Rs 0.31 crore and total comprehensive loss 
of Rs 0.60 crore and Rs 0.52 crore for the quarter and year ended March 31, 2021 respectively and 
cash outflows ofRs 0.03 crores for the year ended March 31,2021, as considered in the consolidated 
financial 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 
subsections (3) of Section 143 of the Act in so far as it relates to the aforesaid subsidiaries, is based 
solely on such unaudited financial statements. In our opinion and according to the information and 
explanations given to us by the Management, these financial 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 Statement.includes the results for the quarter ended March 31,2021 being the balancing figure 
between the audited figures in respect of the full financial year ended March 31, 2021 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 R S Dani & Co 
Chartered Accountants 
Firm Registration No. 000243C 

~\l~ 
C P Kothari 
Partner 
Membership No: 072229 
UDIN: 21072229AAAADU5844 

Ajmer 
June 8, 2021 



Statement on tmpact of Audit Quatlfie..tions (for audit report with rnodtfled opinion) submitted along with the Annual AUdited Financial Results (Standaloae) for the 
FinanCial Year en®d March ll, 2021 

(Regulation 33/SZ of the SEal (LODQ) (Amendment) Regulations, 2016] 
I. Sl. PartiwlaJ'$ Audit~r11ures Adjusted Fiaures 

No. (as reported before (audited figures after 

1 
2 
3 
4 

6 

7 
8 

adjusting for adjusting for 
quatificatioos} qualifications) 

Turnover/ Tptal income 6>688.20 
Total Expenditure 6,910.88 
Net Profit/(Loss) (279.60) 
Earnings fer Share (254) 

Total liabilities 10,738.1~ 
Net Worth 2,940.91 
Any other financial item(s) 
(as felt appropriate by the 
management) 

The contingent liability 
on account of 
accumulated VTM 
payable C}s redemption 
premium on OCDs : Rs. 
1390.'12 crore 

6,688.20 
7,431.98 
(740.70) 

(6.73) 

12.128.28 

The contingent liability 
on account of 
accumulated YTM 
payable as redemption 
premium on OCDs : NIL 

II. Audit QupllficatiOo (eas;h audilqualification Seoaratelyl: 
a. Details of Audit Qualification; · Non provision of the premium payable on Optionally Convertible Debentur~ (OCOs) at the time of ~emption of OCDs issued to lenders pursuant to the Scheme tor Sustafnable Sti'Ucturing of Stressed .Assets (S4A Scheme) which stipulates that the yield to maturity (YTM) being the difference between weighted average interest and coui)Qn l;:lte be payable as redemption premium at. the time of redemptiOn of ocos redeemable in 13 equalln$talm¢nts commencing from the financial yer 2024~25. The Company considers such YTW redemption premium as conti09ent liability and has not provided for the same in the bOOks of a<:cOUnt for the q1.1arter and year ended March 31, 2021 amounting toRs. 113.70 crore and Rs.461 .10 crote respectiv~y. The aggregate liabifrty for such YTM from the date of anotrnent of OCDs till the year ended March 31, 2021 is Rs.1390.12 crore. Had such interest been provided, the reported profit/ (loss) for the quarter and year ended March 31, 2021 would have been Rs. 6.10 crore and (Rs. 740.70) crore respectively and net worth of the Company would have been Rs.1550.79 crore. 
b. Type of Audit QualifiCation : Qualified Opinicm I Di6alaiFReF efOpiAieA! ,4\dvertle OpfAieA 

c. Frequency of qualification: Whether appeared first time I repetitive I since how long continuing: Continuing $ince March 31, 2019 

Stj.-j Hindus than SugAr ltd. 
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bQjBjsuGAR 
d. For Audit QuaJificatlon(s) wh,re the impact is quantified by the auditor, Management's Views: Quantification Is .given in the note mentioned in para a abcNe. 
Managemtnt's view; 
_As per the Mast~ FramE!WOfk Agreement (MFA) executed between the Company and ~nders on December 16, 2017 tne Optionally Convertible Debentures ·(OCOs) $han carry a Yield to Maturity (YTM) at a yield rate on the principle amount. accruing on annual basis. starting from the allotment date. l1le redemPtion wil.l ~tart frQm the Financial year 2024-25. In additiOn to the c~use of the MFA quoted above it will be pertinent to note that another clause stated that ~pon occurrence ·c;l an. Event of ~ault tbe Debenture Trust~ Monitoring Institution ean issue a Conl/en!ion Notice for conversion of all of its outstanding OCDs into the equity shares ofthe C()lnpeny. Thi$ Clause eontemplates converSions of all outstanding OCOs. The expreSS\on outstan<ftng OCO~ 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 lnstituti<m rnay in$lruct the conversion ot outstanding OCDs into equity shares. Sin~the.expressien usedis'outstanding~ andnot"Outstanding·AitlOI.II'lt.:.. OCOs", it ·can He construed that the eonversion of OCDs will cover only the outstanding face value of the OCDs and Will not include YTM. 

Having considered the clauses refer~ above. Clause regarding conversion .does not suggest or indicatEJ that the amount of YTM. ~s required to be. addel:i to the Principle Amount of the OCDs for ~ersion of thEi OCDs into the equity -Shares of the Company at the time of the conversiOn. Accor(fjhgJy thEHnanagement consid~ such YTM as contingent Uability and has not orovided the pr~ium intne bC:X>ks of the comoanv. e. For Audit QuatlflcatiOn(s} where the irhpac.t Is bot quantified by the auditor: Not applicable 
(i) Managell'lfmt's estimation on the impact of auditqualificatipn: Given in Sll. 
(fi) If management· is unlibJeto estimate the impact, reasons for the same: Not applicable 

· 
(iii) Auditors' COmments on (i} or (il) aboV'e: AlrE$iy explained in Sill (a) aboVe. 111. Signatories: 

CEO/Managing Director 

Chief Financial Officer 

Audit Committee Chairman 

Place: Mumbal 
Mumbai 
Statutory Auditor 

Place: Ajmer 
Date: 08.06.2021 



baj~SUGAR 
Statement on Impact of Audit Qualific:atlons (for audit report With modified opinion) submitted along with the Annual Audited Financial Results (Con$Oiidated) for the FinandalYear ended ~J'cb 31, 2021 [Regulation 33/52 of the SEBI (LOOR) (At'nenmnent) Regulations, 2016.) I. Sl. Particulars A!oldited Flgul'¢5 Adjusted Figures No. 

(as reported before (iJlJdited figures a.fter 
adjuSflng fQr adjusting for qualific:ations) qualifJcations) 

1 Turnover I Total income 6,688.56 2 Total Expenditure 6,982.27 3 Net Profit/(loss} f29(Ul) 4 Eamings Per Shar~ (1..64.) 

6 
7 

_8 

Total liabilities 
Net Worth 
Any other financial item(s) 
(as felt appropriate by the 
management) 

10,763.54 
2,372.22 

The contingent liability 
on account of 

accumvlated YTM 
payable as re~mption 
premium on CX:Ds : Rs. 

1390.12 crore II. Au<!it Qualification. (each audit gualffitation sparateM: 

6,688.$6 
7,443.37 
(751.92) 

··1.3,135.76 
12,153.66 

982.10 
The contingent liability 

on account of 
accumulated YTM 

payable as redemption 
premium on OCDs : NIL 

a. Details of Audit Qualification: Non provision of the premium payable on Optionally Convertible Debentures {OCOs) at the time of redemption of OCtls issued to tenders pursvant to the Scheme for Sustainable Stn:wturing of Stressed Assets (S4A Scheme) which stipulates that the yield to maturity (YTM) being the differel'lee between weighted average interest and coupon rate be payable as redM!ption premium at the time of redemption of OCOs redeemable in 13 equal instalments commencing from the financial yer 2024-25. The Company considers such YTM/ redemption ~ium as contingent liability and has not provided for the ~me in the books of account for the q~~r an<t ye<JJ" ended March 31, 2021 amounting toRs. 113.70 cmre and Rs.461.10 crore respectively. The aggregate liability for such YTM from the date of allotment of OCOs till the year ended March 31, 2021 is Rs.1390.12 crore. Had such interest been provided, the reported proftt/ (loss) for the quarter and year ended March 31, 2021 would have been Rs. (1.22) crore and (Rs. 751.92) crore respectively and net worth of the Company would have been Rs. 982.10 crore. b. Type of Audit Qualification : Qualified Opinlon I r;>ieelaimer ef GJ;)iflieA t ,1\cl\•eFSe GpiAieR 
c. Frequency of qualification: Whether appeared first time I repetitive I since how long continuing: Continuing Since March 31, 2019 



ll>l•l tlind~ntl>ao Sogor ltd. 

d. For Audit Qualificatlon{s) where the impact is quantified by the auditor, 

Management's Views: Quantification is given in the note menti<u'led in para a above. 

Mapagemenf~ "lew; 
_As per the Master Framework Agreement (MFA) ~ed between the Company and 

Lenders on December 16, 2017 the OptionaUy Convertible Debentures (OCDs) shall carry a 
Yield to Maturity (YTM) at a yiel<:l rate on the principle amount, accruing on annual basis, 

starting from the allotment date. The redemption will &tart from the Financial year 2024-25. 
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 Notice tor t9nVerslon of all Qf its outstanding OCDs into 
the equity shares of the Company. This clause eontE!Inptates conversions of all outstanding 
OCDs. The expreS!:\ion outstanding OCDs is not a ctefined 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 .conve~ of outstanding OCOs into equity shares. 

Since. the expressiPn U$ed is 'olJ'tstanding' and not ~0Ut$tanding Amol!nt - OCDs", it can be , 
construed that the conversion of OCDs wW cover oril~'the outStandlng'face value of the OCDs 
and will not include YTM. 
Having eonsidered the clauses referred above, Clause regarding conversion does not 

suggest or indicate that the amount of YTM. is re<tui~ to be a~ to the Principle Amount 

of the OCDs for conversion of the OCD& Jnto the ~uity shares.of the Company at the time 

of the conversion. Aceordingly the manageme-nt considers such YTM as contingent ~ability 

and has not rovlded the .remiurn in the ~ks of the Com . 
e. For Audit Quatffication(.s) where the impact Is llOt qu~ntified by the auditor: Not 
applicable 
(i) Managemenr.s estimation on the impact of audit qualification: Given in Sll. 

(il) tf management i.s unable to,estimate the impact, reasons for the. same: Not 
applicable 

CEO/Managing Director 

Chief Financial Officer 

Audit Committee Chairman 

Place: Mumbai 

Murnbai 

Statutory Auditor 

Place: A}mer 

Date: 08.06.2021 
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