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Mumbai 400 023 

Stock Code: 500032 

Dear Sirs, 
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Re: Outcome of the Board Meeting held on February 09, 2024 

Sub: Unaudited Standalone and Consolidated Financial Results for the third quarter ended 
December 31 , 2023 of the Financial Year 2023-24 

Pursuant to Regulation 33 of Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, we enclose herewith the Unaudited Standalone 
and Consolidated Financial Results for the third quarter ended December 31 , 2023 of the 
Financial Year 2023-24. The above unaudited standalone and consolidated results were 
reviewed by the Audit Committee and approved and taken on record by the Board of Directors 
of the Company at its meeting held today i.e. February 09, 2024, commenced at 11.30 A.M. and 
concluded at 12.40 P.M. 

We would further like to inform that the auditors have carried out "Limited Review" of the above 
said results for the third quarter ended December 31, 2023 and the said Limited Review reports 
are enclosed. 

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

Thanking you, 

Yours faithfully, 
For Bajaj Hindusthan Sugar Limited 

~:~~J 
Kausik Adhikari 
Company Secretary & 
Compliance Officer 
(Membership No. ACS 18556) 
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STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31,2023 

Standalone 
311onths Preceding CotNsponding CurTent9 Corresponding 

Particulars ended 3 Months ended 3 Months ended Months ended 9 Months ended 
31.12.2023 30.01..2D23 31.12.2022 31.12.2023 31.12.2022 
unaudited unaudited Unaudited unaudlt.d unaudited 

f(crore) 

Previous 
year ended 
31.03.2023 

AUG lwei 

Totallnc:ome 1,733.18 1,133.71 1,42$.75 4,223.46 4 271.07 6,319.34 

Tot .. 8XDenset 1,713.80 1 273.56 1,4e4.31 4,408.87 4 546.82 6,470.68 
Profiti(Loss) before tax(1-2) 19.38 (139.85 _{_58.56} (1 85.41 (267 .75 (151.34 

Tax expense (3.60 
Net Profit/ (Loss] for the period after tax(~) 19..31 (139.85) (58.5&) (185.41 (267.75 (147.74) 
Other comprehensive income 

. . 
.......... -- - --~-·- · ···· ·"·~--~--

9. Other equity NA NA NA NA NA 4,374.28 
10. Eamin~ per shar-e (EPS) (of Re.11- eac;h) (not annualised) 

··-··- ----- "---- --------·--··--------------- ............. ......... - ... ·-·-----------·--·--- -------· ---·-- ·- ------- --
~~ ~ ~~ ~---- · ~~i-~~-J{{t~~r~tfai~·-----.. - ... ------------------ --· -.. ----.. ----~~i-

~ 
'\~\ See accompanying notes to the Standalone Financial Results 

~~ URA~)~~ 
~ ,CJ) 

'} .. 
(!'..y,o-A'Cc~\),,. 

..................... -------~, ---------- -----------·= - --- ·- --------- -- ---- ------------ ----- --·-------------------------.. -.. ------R:H~ ---·---.. ----;~H-~ -------HJ: .. ___ ·-.. ---l¥.1~) -------------fH~ 

Contd.2 ... 
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UNAUDfTED ST ANOALONE SEGIIENT--E REVENUE, RESULTS, ASSETS AND UABLmES FOR TliE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2023 
f(crore) 

51. 
No. 

----··-· 

2. 

3. 

3 Months 
ended 

31.12.2023 
Unaudited 

. ~eg_~~'.!!..~.~.!!.!.!...U.!!_.,_ ... _ ... _ ........ _ ... _ .... _._ .. _ .. __ .. _,,_,._ .. ___ ._ .. ___ .. _,._ .. ___ ···-··-· 

. '!! .. ~~ga_r:__ ................................... ···--···-····--- --··-· ····-· ----- - -- ..... .. ............. J .•. ~~Z.:.o.!l .. 

. I!: .. P.i~i!!...~--.. -·-·--·-.. -··--.. -·-· .. -··---·---.. --·-.. ---·-.. -· _,_.__ .. - .. 1.~.!:.~~-
c. Power 375.68 · !c··otiie;:s--·---···-··--·····-.. ·-···-·---............. -··--··-··-.................................. . ... - .................. o)2 .. 

Preceding 
3 Months ended 

30.09.2023 
Unauditlld 

Standalone 
Colftapondlng CurTent 9 COI'reapondlng 

3 Months ended Months endlld 9 Months ended 

31,12.2022 31.12.2023 31.12.2022 
Unaudited Unauditttd Unaudited 

Previous 
year ended 

31.03.2023 
AUdited 

. ·-··-.. -··---.. -·--·-···-·····-··--··-T.<!!<'.L. ....... - .. - .. ----··-··-··-·-··- r-··-... _ .. ,1,~~-~~-- 1,231.51 ._ .. _ .. _ .. ~~.!~~~ ______ s.~~~:~S. .-.. - ·--~·~?.:.~~ - .. - .. -----~-~~:..2.!_ 
Less : Inter- segment revenue 785.01 .-.. - .. - .. -·Ta1:68' 753.25 1,252.30 1,401.22 2,600.89 
Re,.nue from operations 1,730..45 1,129.13 1,422.78 4,214.05 4,266.73 6,302.32 

Total 63.63 (93.16 41.19 (45.36 {93.67 94.79 

:~~=:~(~[ini!.!_~~~~:~~:::::~~:=:::=:·:~~:::=::~:::=::::::=::=:::::~=::~~: :::::::::::: :::::::~1:) ::::.::=::=~::::::::~:~~ ::::::::::::=:::=:~~~[ ::::.::::: :::=::~:i~) :==:~==~::=(=~$i) ·~::=:::=::~~.:==~~~[ 
{iii) Other Un-allocable Income net ofl' Un-allocable 

Expenditure (6.53 {1'.031 14.99 (19.60 {14.91 (37.11 
Total Profit I(Losslbefore To 19.38 (139.85) (51.56) (185.41 (267.75 (151.34 

§..e..arT!!I"J.~~!~ .... . - - ·-...... ... - ..... --·-- ·- ..... .. -··-·-·--··---··--·--- - ···--··-···-···- ··-· -
~ . ..§!!9~ .. ---··--··-· .. ·-.. -··--··-.. -· .. -·-··- ··-.. ---.. ·-··---·-··- -···-· ·--.2.~~~21: . 

. ~--_9.i~i'!..~ ............. ___ --- ....................... -·-··--··--···-·-·--··---· - ·-··- · -·-- ··- - ~~~l 

. ..... ................... -- -·-··--· r- ~--.... - ....... _ ... _ ........... .. 
--.. - ----~-~.:!:.~~ .. 1--·-·---.. 1.1.!~~~ 
--·-- ·--··--- -~-~9.-~. -···-· - - ~QI!4.I~ .. 

. £:. .. £».~.!! .. _ .. ___ .. ___ · .. -·----··-.. --·-·-····---.. - .. -·--·-·---- _ .. _ .. _ _!~§:gg_ 
d. Others 190.28 

...... _ , ·-.. --~~~"' i-··--.. _ .. _, .. _.88~:_1;g_ 
193.37 192.73 ---·-··-- . ;:·Tin&iiOCateti·-·--.. -·-.. - ... -.. ---.. ·- ·-... -... - .. - .. - .. - ... _ .. ______ - .. - .. - .. 5:562.82' ---- _____ .. _ .. ____ ,_ ....... ---.. ---........ -

3,327 .85 5,599.60 
Toul 1-4,113.19 13 556.35 12,279.59 14,113.19 12 279.59 15,.478.14 

.. _ ±, _ §..eam_et!.'=!a.bJ~~- --·---·-·--··· · ··-· .......... ... - .. - -··-··-·-··---- - -·---· -····-·--·---·---
. !-.. .§1.!.9~- -- -·- ................... ·--·--····· ·---··- ·-·- ·· ... ......... _. -·--·-... - .. ·-·· ·-··-· ...... ? .. ~9.~~-

: ~-:¥~~:::·:=::=::=:·~=::·:::::=·::~::=:=~::=::::~~·:::::::::~-:=:::::::=:·=::::::·=· =·:=·=··=.,=~I~:: 
d. Others 0.42 · e.Tin&ikicaiEKi_ .. _,_ ... _ ·---··-.. -· .. -·-·-·---.. -.::.:=:::- .. -·-.. - .. _ .. _ _ .. _ .. __ 7:-ii?~ss· 

9,242.52 9,670.24 9,7&9.98 9 670.24 10,979.41 

Contd.3 ... 
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Notes: 

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

2 The OptionaUy Convertible Debentures (OCOs) aggregating to Rs.3483.25 crore issued by the Company to the Joint Lenders' Forum (JLF) of the Company in accordance With 
the Scheme for Sustainable Structuring of Stressed Assets (S4A Scheme) towards the 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 Company at a price in accordance with applicable laws (including the !CDR Regulations). There is a 
contractual obligation related to the premium payable on OCD at the time of redemption of OCD, which stipulates that the YTM (Yield to maturity) being the difference between 
weighted average interest and coupon rate Interest is payable as redemption premium at the time ol redemption of OCD which are redeemable in 13 equal instalmerts 
commencing from the financial year 2024-25. The Company considers such premium to be paid contingent on the occurrence of the event of redemption of OCDs, the YTM of 
Rs.2719.63 crore from the date of allotment of OCDs till December 31, 2023 (Including Rs.152.85 crore and Rs.456.89 crore for the quarter and 9 months ended on December 
31 . 2023 respectively ) treated as a 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 December 31, 2023. 

3 The Company has exposure aggregating to Rs.2478.11 crore in its subsidiaries, by way of investments, trade receivables, loans, accumulated interest on these loans. 
Management is of the view that sufficient efforts are being undertaken to nevive the said subsidiaries in the foreseeable future so as to recover carrying value of the investments, 
loans, and the diminution/provisions, if any exists, is only of temporary nature and accordingly no provision, other than those already accounted for, has been considered 
necessary. Auditors have drawn emphasis of matter in their limited review report. Further on the basis of principle of conservatism and prudence, the Company has not 
necognised interest income Rs. 28.26 Crore and Rs. 84.47 crore for the quarter and nine months ended on December 31, 2023 respectively, on inter corporate loans, as and 
when it is realized it will be recognized in the books. 

4 The Company has neceived a sum of Rs. 1,361 Crore on 30.10.2023 in respective escrow account maintained exclusiVely for cane price payments for each of its 14 sugar units 
from Uttar Pradesh Power Corporation Ltd (UPPCL) through Cane Commissioner Uttar Pradesh by operation of Law. The said amount is paid to the cane growers towards the 
cane payment arrear for sugar season 2022-23. 

5 The Company during the last few years have positive EBITDA (Earnings before interest, taxes depreciation and amortisation) however have incurred tosses at PAT (Profit after 
Tax) level and the Company has outstanding sugar cane dJes as at December 31 , 2023 which it will mitigate through liquidation of its stocks and other accrued benefits. The 
tosses were mainly attributable to higher raw material cost I.e., sugarcane prices fixed by State Government and relatively lower sugar price realization dependent on demand 
supply dynamics in the market, other input costs, higher depreciation, and finance ,expenses. 

To mitigate the said sugar price risk, Government had fiX!Id Minimum Sellng Price (MSP) of sugar@ Rs.31 per kg on tower side Which industrf associates are advocating to 
increase the same upto the level of Rs 38-40 per kg. The Government has implemented monthly release mechanism to regulate sugar suppPes in the market so that prices 
remain finn. 

The Company's Investment in equity share of group's power business have good potential of an upside as per its fair value resulting into improvement in the net worth of the 
Company. The Company is the largest integrated Sugar and Ethanol manufacturing company in India with 14 sugar factories (1 ,36,000 TCD), 6 Distilleries (800 KLD) and 
cogeneration (449 MW) facilities and crushes around 14% of the total sugar cane grown in the State of Uttar Pradesh. The Company has huge potential for Improvement and 
growth due to its scale, size and vintage. The Company also expects to receive accrued benefits of Rs 1809.00 crore including interest as on December 31, 2023, under the 
Sugar Industries Promotion Pol•cy. 2004 for which it is entitled as per Court orders but presently, the matter is sub-judice. 

The Company is continuously striving to improve its operational efficiencies by way of improvement in cane area, sugar recovery, pushing it from commodity to brand through 
improved quality of sugar, increase in revenue of by-products by improved reatisations, saving in bagasse, increase in cog en export etc, reduction of overheads, finance, other 
costs etc. The Company is also exploring /evaluating various option for corporate restructuring to streamline the business and enhance the Company's value. In view of the 
above, management expects to generate positive cash flow from operation. According~/. the financial results ane presented on a going concern basis, Which contemplates the 
realization of assets and settlement of Pabilities in the ordinary course of business. This matter has been referred by auditors in their limited review report. 

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

Place: l udmow 
Dated: February 09, 2024 
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STATEMENT CW UNAUOfTB) CONIOUDATEO FINANCIAL RE8Ul TS FOR THE QUARTER AND ,..E IIONTHI ENDED DECEMBER 31, 2023 

Consolidated 
Precedlng3 Carre~~ponding 

Cul'n:nt 
Conuponding 

Monttls 3 Monttls .nclecl 
9 Monttls ended 

I Months ended 
ended 

3 Months ended 

31.12.2023 30.01.2023 31.12.2022 31.12.2023 31.12.2022 
Unaudited Unaudited Unaudited Unaudited Unaudited 

lf'(cront) 

Previous year 
ended 

31 ,03.2023 

Audited 

....... J ... _,_ ·-~~~!..!!!'~ .. ~~".!.._ .. -··-··- -·-··-··-··-··-···-·- .. - ···-··-... -.. ..-.. - ... - .. _ .. _,._ .. __ , ··- ···-··- --.. - ··-··- -··-.. ·-·- ··-··--- .. - - ···-.. _,,_,_,,_,_ ,_ - ·- ··- ··- ··---·-· .. -··- · _ .. _··-···- ·-···-.. - · .. - ·:-
......... - ........ ·-~~-~~~~!l~r~~~ ................... - .... - .............. - ............... , .... _._ .. _ .. ··-.. ·--- --~~-~~:i~· ..... ........... 1 .. :~ .~~~~- ·-·-··--. !~4~~~- -- -· · - ··-··~~~~~- -·-·- .. -.... ~!~~~~~- ... - ................ ~~3~:~~ 

Totallncome 1,7..W.IO 1,163.30 1 ,433.5-t 4,271.56 4,301..2:4 6,360.34 

3. ProfiU(loss) before tax (1-2) 20.07 (1 22.88 (58.31 (177.51 (265.51 {138.16 
a) Current tax ... 0.18 

-·- bl Deferred tax -- .. - -- .. - ·- ·-co:of) (0.01 0.06 10.03 0.14 (3.60 
4. Total tax expense C0.01l _(0.01 0.06 10.03 0.14 (3.42 
5, Net Profit I (Loss) for the period after tax (3-4) 20.08 (122.87 (58.37_1 {177.48 (265.65) (134.74 
6. Net Profit/ (Loss) for the period attrbJtable to : 

a) Ownei'S of the Company 20~8 (123.1-4 (58.36} (177 .20 (265.64} (134.73' 
b) Non controUi_fl!l intefest - ·- ----------+ .. - .. -··- .. - .. -·{o~2o}'t---"-'-=~o.'=27=+----~,o==-.o=-'1~1ll----....l..!.7.(10""'~""~a'4----"""'(~IO.:.:.o:..;-1l!t-------'-'-":(~IO.~o1~ 

7. Other corn~ensive income 

................... .. !IJ.!t.f!!.l:l .. ~~-~~\11..!!1.!!.0!..~.~~~-ed t~.P!P.~.~ .. !Ql!~.--.. -··-.. - .... - .. ··-···-.. ·-··- -·-- -- ·- · ··-·····-........................ - ----··-···-.. ··---· - - - - · -- ··- ···-·· .. - ·-·-· . -- -·- .. - ............................... . ....................... ?.!.~.!~,~-
b) Income tax relating to Items that will not be classified to Profit (

363
_
06

) 

;~ ···- .. - .......... - .!!..!!?~·-··-- --- --.......... -.... - ............ ,_,_,_,_ .. _ .. _ ........ - .. ·-··--··-· .. --.--........ .. 

C) ,.- "P loss 
~ 1!..1 Total other ~hensive income 
;: 

1 lf1 '~· 8. Total c;omprehensive income forthel!eriod (6•7) 
0.37 

20.45 
0.28 

(122.59 
1.32 

(57.05 
0.37 

(177.11 ~
"\ ~~N su ~--- ··ah~~~:!~~~~';-io~~~~~cti~mici"to Profit a;.-· 

,..~ " .,/. '>)"'/ 9. Total comprehensive income for the period attributable to : 
rg-; \ '7 a) Owners of the Company ---.. - - ·- :zo;65" (122.86 (57.04 (176.83 

- bl Non controlli1111 interest -·-----:::·~-=-o.2.7o=n+-----'"-=o""'.2~7:"1------'-=:-:clo,.:-:.o:-:1~----'-""'<=lo.:.::.2-8::-'f-

10. Paid-upequitysharecapitai(FaceValue - Re.1/-pershare) 127.74 127.7.4 127.74 127.74 
11. Other eQuity NA NA NA NA 

1.09 
(264.56 

(264.55) 

NA 

(0.011 
127.74 

2 251.63 
2,116.89 

2,116.90 
(0.01 

127.74 
4,299.95 

.. -.. ----·---.. --.. - -- .. - .. ·-·--··--- .. -· ·--·--.. _ .. _ .. _, ________ ,,_ , _ , ___ , __ , ____ ... ·- .. --- .. - --··- ·- .. -- ,... .. _ .. __ , _ , _ , __ ,_,, _ .. 
0 .17 (0 .99) (0.47) (1.42) (2 .13) (1.08) ···- ·····-··--·--··--···o·:17 ·· ·--···--···-·· ··--··<o~o-) ·--··-····-····-·-·--· ··<o~47> -· ·~·-· ··-· ·--·-··<·1-.42- ____ ... _ ...... R • • H-.... H(2~1'3\ R· .. -···--··-~·· ·--·~··T1.ji8> 

Contd .... 2 
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UNAUDITED CONSOLIDATED SEGMENT- WISE REVENUE, RESULTS, ASSETS AND LIABLJTES FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2023 
f(crora) 

Consolidated 
3llontfls ended Preceding 3 Con.poncMng Curnnt Con...ponclng Prwlousyur 

llonlhs 3 Month• ended • Month. etlded 9 Mondl• ended ended 
P.uculln ended 

31.12.2123 30.01.2023 31.12.2022 31.12.2023 31.12.2022 31.03.2023 
Unaudited Unaudited Unaudbd Unaudited Unaudited Audited 

....... - .. - .. - · .. -·-· .. ··-····-·· ----·-.. I <'-t;!L .................................. - ....... ........ ...... .. ................... ~~~-~- ___ ., ____ 1 .... ~~-J!I ........ __ .. ______ t_t~_,_~ __ .................... ~-'~§!)_.~~- ·- ··- .. -- ...... M~..,~-- ..................... _M~.i~-
Less:lnter-seamentrevenue 765.01 101.66 753.25 1252.30 1401.22 2600.69 
Revenue from oplll'lltions 1,740.63 1133.29 1,430.84 ·Ul4.05 4,284.16 6,338.03 

___ .. ___ .. !:!!!~.ill..fin!ID£!!_~-----------·---·--·---·------·r----i~~l .. _______ (i1.-6I.t ------- ---~~ _ __ .. __ _1}25~4_) r--- ----_{_159.'00 __ ___ _ _1?!9.12 
--------____ @l!.!~~_e __ ·---- ---·------·-------- -- ---·----- _Qd~ ·--___ _Q,_~!t ·------_ _jl.2~ _ ________ Q:!IO_I----·----·---·lli. __________ __1M_ 

(iii) Other Un-allocable ncome net off Un-allocable 
Exoonditure (6.531 (7 .03 (-4.99 (19.60' (1-4.91 137.11) 

Totill Profit J (loss) before Tax 20.07 (122.88 {58.31 (177.51) {215.51 (138.16) 

Total 14 537.11 13,989.31 11 701.34 14,537.61 11 701.34 15,939.34 
... - .. ~-'-.... ..§e..Qffil!!l!t~!~!J.in~~--- -- ________ _ --- -------.. - ... -. ____ ........ _ .. __ ................ ---· ............... - ......... __________ .. -.............. ................. ._ .. _____________ ............. _ ...... _............ .. ... • - ............... ....... ............ ..... ..... . ·c-

a ~ 2 517 69 3 266 35 _____ .. _ __ Ml?Jl§.. _ ......... ~:::=::?.;~]?:;:~!l ~~:::..::::.::~::~$1,?.:9.~ .. ~.-... -.. -~§.~~:~? 
::-:::· ::::.:·~~: ::::. ::~;:::.P.~!..Ih3!Y:::.::=~:=·:::::·~=:·:::.:: :::. :::=:::::.~-:::.:::::.·:=:::::.:::::.::-:::::::::.:::::.::::.::::.::::::::::::: .::-::::::::.:::::.:::::.:·: ?t[1 :: :::.:: :::.:::::.:::::~~~ 81.66 75.~f 81.138 86.93 _ c. Power 2o.s1 1s.so .......... - .. ·-·---·1·9-:-56--------·--·- - .. 2'0-:-sT .... ......... - ........ i.9.56 ·-·----·-··-·- ·:riii:'i-4-
·_·-_--_._-·_ .. _-__ ·.:.:::. .. _d_·: __ - Ot_-_-__ ti __ ·-_ers_ .. __ ·- --.· __ ---_--_-·_--_-_-__ - --_ .. _-_ -_ .. _-_ ... ___ -- -_-_-_·_·_-_--·_· __ - .. _-__ .. _·_-__ .. _._ .... __ .. _ ... _._ ..... _._·-__ ·_·_·--. . ·._-__ -_- --_·--·.· __ ._ .... _._ · __ .. _ .... __ ·_--_ .. __ ·--.-_-__ .. _-_2 __ ·--_;~_-_4_1.--. ·.·.·_--_ .. _· __ ·--· .. ·--_ --·_·_-_ .... _25_·-_.S.._-- ·--.. ----··- .. 3727 - .. -.. ........ ..... 21-4f ............................. 3.7-27· .. -------------- ·25 61 

-·----.. ---.. - .. .:..;::::- ---··-··- .. - - ...:.. .. - f-··---.. ---- ---..! ... -. .._, __ .. ______ , .. _ .. :_ .. 
e. Unallocated 7 640.35 6 361 .77 6 046.53 7 640.35 6 046.53 6,539.34 

Total 10,275.46 1,752.01 9,707.10 10,275A6 8,707.t0 1t,504.5<1 

The consolidated financial results inc..We results ol the following companies: 
Name of the subsidiary companies 

Bajaj Aviation Private Ltd.# 
Bajaj Powtll' Generation Private Ltd.# 
Bajaj HindtJsthan (Singapore) Pte. ltd., Singapore# 
PT.Batu Bumi Persada, tndcnesia # 
PT.Jangkar Prima, Indonesia# 
Phenil Sugars Limited ( w.e.". 24.03.2023) 

Holding as on 
December 31, 2023 

100.00% 
100.00% 
100.00% 
99.00% 
99,88% 
96.01% 

t.Aanagement has compiled the accounts as at December 31 , 2023 in order to consolidate the accounts with that of the Holding Company. 

Holding as on 
Match 31, 2023 

100.00% 
100.00'Ye 
100.00% 
99.00% 
99.88% 
98.01% 

Contd .... 3 



Notes: 

Place: 
Dated: 

-3-

1 Cons1deting the seasonal nature of Industry, the results of any quarter may not be a true and/or proportionate reftection of the annual performance of the Group. 

2 The Optionally Convertible [)(;bentures (OCDs) aggregating to Rs.3483.25 crore issued by the Parent Company to the J01nt Lenders' Forum (JLF) of the Parent Company in accordance 
'Aith the Scheme for Susta.nable Structuring of Stressed Assets (S4A Scheme) towards the conversion of a part ct 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 1n accordance with applicable laws (including the ICDR Regulations). There Is a contractual 
obligation related to the premium payable on OCD at the time of redemption of OCD, which stipulates that the YTM (Yield to maturity) being the difference between weighted average 
irlterest and coupon rate interest is payable as redemption premium at the time of redemption of OCD which are redeemable in 13 equal instalments commencing from the financial year 
2024-25. The Parent Company cons1ders such prem1um to be paid contingent on the occurrence of the event d redemption of OCDs, the YTM of Rs.2719.63 crore from the date of 
alotment at OCDs till Decerrber 31, 2023 (including Rs.152.85 crore and Rs. 456.89 crore for the quarter and nine months ended on December 31,2023 respectJvely) treated as a 
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 
December 31, 2023. 

3 The Parent Company has received a sum of Rs. 1,361 Crore on 30.10.2023 in respective escrow account maintained exclusively for cane price payments for each of its 14 sugar units 
from Uttar Pradesh Power Corporation Ltd (UPPCL) through Cane Commissioner Uttar Pradesh by operation of Law. The said amount is paid to the cane growers towards t"'e cane 
payment arrear for sugar season 2022-23. 

4 The Group during the last few years have positive EBITDA (Earnings before interest, taxes depreciation and amortisation) however have incurred losses at PAT (Profit after Tax) level and 
the Parent Company has outstanding sugar cane dues as at December 31, 2023 which it will mitigata through liquidation of its stocks and other accrued benefits. The losses were mainly 
attributable to higher raw material cost i.e., sugarcane prices fixed by State Government and relatively lower sugar price realization dependent on demand supply dynamics In the market, 
other 1nput costs, higher depreciation, and finance expenses. 

To mitigate the said sugar price risk, Government had fixed Minimum Selling Price (MSP) of sugar@ Rs.31 per kg on lower side which industry associates are advocating to increase the 
same upto the level of Rs 38-40 per kg. The Government has implemented monthly release mechanism to regulate sugar supplies in the market so that prices remain firm. 

Investment in eqUity share of group's power business have good potential of an upside as per its fair value resulting into improvement In the net worth of the Group. The Parent Company 
is the largest integrated Sugar and Ethanol manufacturing company in India with 14 sugar factories (1,36,000 TCD), 6 Distilleries (800 KLD) and cogeneration (449 1\AW) facilities and 
crushes around 14% of the total sugar cane grown in the State of Uttar Pradesh. The Group has huge potential for improvement and growth due to its scale, size and vintage. The Parent 
Company also expects to receive accrued benefits of Rs 1809 crore including interest as on December 31 , 2023, under the Sugar Industries Promotion Poticy, 2004 for which it is entitled 
as per Court orders but presently, the matter is sub-judice. 

The Parent Company is continuously striving to improve its operational efficiencies by way of improvement in cane area, sugar recovery, pushing it from commodity to brand through 
improved quality of sugar, increase in revenue of by-products by improved realisations, saVlng in bagasse. increase in cogen export etc, reductJon of overheads, finance, other costs etc. 
The Group is also exploring /evaluating various option for corporate restructuring to streamine the business and enhance the Group's value. In view of the above, management expects 
to generate positive cash flow from operation. Accordingly, the financial results are presented on a going concern basis, which contemplates the realization of assets and settlement of 
liabilities in the ordinary course of business. This matter has been referred by auditors in their limited review report 

5 Previous periods ligures have been regrouped/ rearranged/ reworked/ restated wherever necessary to conform to the current period classificatim. 

6 The ligures for the quarter and nine months ended December 31, 2023 induded in the statement of consobdated financial results have been approved by the Holding Company's Board of 
Directors, pursuant to Regulation 33(8) of SEBI (Usting Obligations and Disclosure Requirement) Regulations, 2015 as amended. The figures of the three foreign subsldiaries and two 
Indian subsidiaries foc the quarter and nine month ended December 31 , 2023 are management certified. 

7 The above unaudited consolidated financial results for the quarter and nine months ended December 31. 2023 were reviewed by the Audit Comm1ttee and thereafter, approved by the 
Board of Directors and were taken on record at their respective meetings held on Febn1ary 9, 2024 

Lucknow 
February 09, 2024 

For Bajaj Hlnd~~ar L~ 

~AY~~ARMA 
Managing Director 
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SID HARTH N JAIN & COMPANY 
Chartered Accountants 

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

To the Board of Directors of 
Bajaj Hindusthan Sugar Limited 

1. We have reviewed the accompanying statement of standalone unaudited financial results of Bajaj 
Hindusthan Sugar Limited ('the Company') for the quarter ended December 31, 2023 and year to 
date from April 01, 2023 to December 31, 2023 ("the 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 
Regulation"), including relevant circulars issued by the SEBI from time to time. 

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

3. We conducted our review in accordance with the Standard on Review Engagements (SRE) 2410, 
'Review of Interim Financial Information performed by the Independent Auditor of the Entity', 
issued by the Institute of Chartered Accountants of India. This standard requires that we plan and 
perform the review to obtain moderate assurance as to whether the standalone financial results is 
free of material misstatement. A review is limited primarily to inquiries of company personnel and 
analytical procedures applied to financial data and thus provides less assurance than an audit. We 
have not performed an audit and accordingly, we do not express an audit opinion. 

4. We draw attention to Note 2 of the standalone financial results, regarding the non-provision of yield 
to maturity (YTM) premium (contractual obligation) payable on Optionally Convertible Debentures 
(OCDs). YTM premium is payable at the time of redemption ofOCDs 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 nine months ended December 31, 2023, amounting toRs. 152.85 crores and Rs. 456.89 
crores respectively. The aggregate unprovided liability for such YTM from the date of allotment of 
OCDs till period ended December 31,2023, is Rs. 2,719.63 crores. Had such interest been provided 
on OCD's, the reported loss for the quarter and nine months ended December 31, 2023, would have 
been Rs. 133.47 crores and Rs 642.30 crores instead of profit of Rs 19.38 crores and loss of Rs 
185.41 crores respectively and Net worth oftbe Company would have been Rs. 1,623.58 crores. 

·~~ 
5. Based on our review conducted as ~ e, and ex ~ ~ -or our comments in para 4 above, nothing 

has come to our attention that c ~ us to believ 1 t the accompanying standalone financial 
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results, prepared in accordance with applicable Indian Accounting Standards (lnd AS) prescribed 
under Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued there 
under and other recognized accounting practices and policies has not disclosed the information 
required to be disclosed in terms of Regulation 33 ofthe Listing Regulations including the manner 
in which it is to be disclosed, or that it contains any material misstatement. 

6. (a) As stated in Note 5 of the standalone financial results, the Company during the last few years 
had incurred losses due to high raw material and other inputs costs, relatively lower realization of 
sugar, higher depreciation and finance expenses and lower price of Sugar. All these factors resulted 
into reduction of net worth of the Company. As at December 31, 2023, the Company has sugar cane 
dues payable to farmers. 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 is continuously striving to improve its operational efficiency and operating 
parameters by way of improvement in sugar recovery, increase in revenue of by-products, increase 
in Cogen export, reduction of overheads, finance, other costs and monetization of certain non-core 
assets etc. Also, Sugar Industry associates are advocating for an increase in MSP to the level of Rs 
3 8-40 per kg. 

The Company's investment in equity shares of group's power business have good potential of an 
upside as per its fair value resulting into improvement in the net worth of the Company. The 
Company also expects to receive accrued benefits under the Sugar Industries Promotion Policy, 
2004, for which it is entitled. 

In view of the above, the management expects to generate positive cash flow from operation and 
accordingly, the financial results are continued to be presented on going concern basis, which 
contemplates realization of assets and settlement of liabilities in the normal course of business. 

(b) As stated in Note 3 to the standalone financial results, the Company has exposure aggregating 
to Rs 2,4 78.11 crores, in its subsidiaries, by way of investments, loans and accumulated interest on 
these loans. Management is of the view that sufficient efforts are being undertaken to revive the 
said subsidiaries in the foreseeable future so as to recover carrying value of the investments and 
loans, and the diminution/provisions, if any exists, is only of temporary nature and accordingly no 
provision, other than those already accounted for, has been considered necessary. Further based on 
principle of conservatism and prudence, the Company has not recognized interest income for the 
quarter and nine months ended December 31, 2023, of Rs. 28.26 crores and Rs 84.47 crores, on 
inter corporate loans, as and when it realizes it will be recognized in the books. 

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

Place: Noida 
Date: 9th February 2024 



SID HARTH N JAIN & COMPANY 
Chartered Accountants 

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

To the Board of Directors of 
Bajaj Hindusthan Sugar Limited 

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results of 
Bajaj Hindusthan Sugar Limited ("the Parent Company") and its subsidiaries (the Parent 
Company and its subsidiaries together referred to as "the Group") for the quarter ended December 
31, 2023 and year to date from April 01, 2023 to December 31, 2023 ("consolidated financial 
results"), being submitted by the Parent Company pursuant to the requirement of Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 
("Listing Regulation") including relevant circulars issued by the SEBI from time to time. 

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

3. We conducted our review of the consolidated financial results in accordance with the Standard on 
Review Engagements (SRE) 2410 "Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity", issued by the Institute of Chartered Accountants of India. A 
review of interim financial information consists of making inquiries, primarily of persons 
responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with 
Standards on Auditing and consequently does not enable us to obtain assurance that we would 
become aware of all significant matters that might be identified in an audit. Accordingly, we do 
not express an audit opinion. 

We also performed procedures in accordance with the circular CIR/CFD/CMDI/44/2019 dated 
March 29, 2019 issued by the SEBI under Regulation 33(8) of the Listing Regulations, to the 
extent applicable. 

4. We draw attention to Note 2 of the consolidated financial results, regarding the non-provision of 
yield to maturity (YTM) premium (contractual obligation) payable on Optionally Convertible 
Debentures (OCDs ). YTM premium is payable at the time of redemption of OCDs pursuant to the 
~cbeme for Sustainable Structuring of Stressed Assets (S4A Scheme) which stipulates that the 

1._$ :..o to maturity (YTM) being the difference between weighted average interest and coupon rate 
f?J p .__:., le as redemption premium at the time of redemption of OCDs redeemable in 13 equal 
c:;: ·u AT in ....: ents commencing from the financial year 2024-25. The Parent Company considers such 
~ Y V redemption premium as contingent liability and has not provided for the same in the books 

·Y,9l'<S , ccount for the quarter and nine months ended December 31, 2023, amounting toRs. 152.85 
ltfo ACC'V~ 
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crores and Rs. 456.89 crores respectively. The aggregate unprovided liability for such YTM from 
the date of allotment ofOCDs till period ended December 31,2023, is Rs. 2,719.63 crores. Had 
such interest been provided on OCD's, the reported loss for the quarter and nine months ended 
December 31, 2023, would have been Rs. 132.77 crores and Rs 634.3 7 crores instead of profit of 
Rs 20.08 crores and loss ofRs 177.48 crores respectively and Net worth of the Group would have 
been Rs. 1,532.40 crores. 

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

Sr Name of Subsidiaries Holding% Country of 
No Incorporation 

1 Bajaj Aviation Private Limited 100% India 

2 Bajaj Power Generation Private Limited 100% India 

3 Phenil Sugars Limited 98.01% India 

4 Bajaj Hindusthan (Singapore) Pte Ltd 100% Singapore 

5 PT Batu Bumi Persada 99.00% Indonesia 

6 PT J angkar Prima 99.88% Indonesia 

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

7. (a) As stated in Note 4 of the consolidated financial results, the Group during the last few years 
had incurred losses due to high raw material and other inputs costs, relatively lower realization of 
sugar, higher depreciation and finance expenses and lower price of Sugar. All these factors 
resulted into reduction of net worth of the Group. As at December 31, 2023, the Parent Company 
has sugar cane dues payable to farmers. The above factors indicate a material uncertainty, which 
may cast significant doubt about the Group's ability to continue as a going concern. 

The Parent Company is continuously striving to improve its operational efficiency and operating 
parameters by way of improvement in sugar recovery, increase in revenue of by-products, 
increase in Cogen export, reduction of overheads, finance, other costs and monetization of certain 
non-core assets etc. Also, Sugar Industry associates are advocating for an increase in MSP to the 
level of Rs 3 8-40 per kg. 

The Group's investment in equity shares of group's power business have good potential of an 
upside as per its fair value resulting into improvement in the net worth of the Group. The Parent 
Company also expects to receive accrued benefits under the Sugar Industries Promotion Policy, 
2004, for which it is entitled. 

business. 



(b) The consolidated unaudited financial results includes the interim financial statements I 
financial information I financial results of five subsidiaries which have not been reviewed by their 
auditors, whose interim financial statements I financial information I financial results reflect total 
revenue ofRs 10.79 crores and Rs 22.78 crores, total net profit after tax ofRs 3.25 crores and net 
loss of Rs 0.66 crores and total comprehensive income of Rs 3.62 crores and total comprehensive 
loss of Rs 0.29 crores for the quarter and nine months ended December 31, 2023, respectively, 
before giving effect to the consolidation adjustments, as considered in the consolidated unaudited 
financial results. According to the information and explanations given to us by the management, 
these interim financial statements I financial information I financial results are not material to the 
Group. 

We did not review the interim financial results of one subsidiary included in the consolidated 
unaudited financial results, whose interim financial results reflect total rev'enues ofRs. 1.82 crores 
and Rs 27.92 crores, net loss after tax of Rs. 10.18 crores and Rs 14.09 crores and total 
comprehensive loss of Rs. 1 0.18 crores and Rs 14.09 crores for the quarter and nine months ended 
December 31, 2023, respectively, before giving the effect to the consolidation adjustments, as 
considered in the consolidated unaudited financial results. These interim financial results have 
been reviewed by other auditor whose review report has been furnished to us by the Management 
and our conclusion on the Statement, in so far as it relates to the amounts and disclosures included 
in respect of this subsidiary, is based solely on the review report of the other auditor and the 
procedures performed by us as stated in paragraph 3 above. 

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

For Sidharth N Jain & Company 
Firm registration number: 018311 C 
Chartered Accountants 

4'.~ 
Proprietor 
Membership No.: 134684 
UDIN: 24134684BKAET05101 
Place: Noida 
Date: 9th February 2024 


