
b~~ SUGAR 
May 29, 2025 

DCS-CRD 
BSE Limited 

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

First Floor, New Trade Wing 
Rotunda Building 
Phlroze Jeejeebhoy Towers 
Dalal Street, Fort Mumbai 400 023 

Stock Code: 500032 

Dear Sirs, 

Plot no. C/1, G Block 
Sandra Kurla Complex 
Sandra (East) 
Mumbai 400051 

Stock Code: BAJAJHIND 

Re: Outcome of the Board Meeting held on May 29, 2025 - Audited Annual Financial 
Results 

We would like to inform that, at its meeting held today i.e. May 29, 2025 (commenced at 11 .30 
A.M. and concluded at 2.15 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 , 2025; 

2. Approved the Annual Audited Financial Results (Standalone and Consolidated) for the 
quarter and financial year ended March 31, 2025. 

3. Approved convening of 93rd Annual General Meeting of the Company. 

The Board did not recommend any Dividend for the financial year ended March 31 , 2025. 

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 , 2025; 

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

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

The same may please be taken on record . 

Thanking you, 

Yours faithfully, 
For Bajaj Hindusthan Sugar Limited 

~~~ 
Kausik Adhikari 3 
Company Secretary & Compliance Officer 
(Membership No. ACS 18556) 

Encl.: As above 

Baj aj Hindusthan Su!)ar ltd. 
Office : Bajaj Bhawan, 2nd Floor, Jamnalal Bajaj Marg, 226 Nariman Point, Mumbai- 400 021 
Tel: +91 - 22-22023626,22842110 I Fax: +91-22-22022238 
Regd. Office : Golagokarannath , Lakhimpur-Kheri, District Kheri ,Uttar Pradesh - 262 802 
Tel:+ 91 -5876-233754/5/7/8,2334031 Fax: +91 -5876-233401 
investor.complaintsl<lbajajhindusthan.com I Website : www.bajajh industhan.com I CIN: L 15420UP1931 PLC065243 
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STATEMENT OF AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2025 

Standalone 

Particulars 3 Months ended 
Preceding Corresponding Current Year 

3 Months ended 3 Months ended ended 

31.03.2025 31.12.2024 31.03.2024 31.03.2025 
AUOitea Unauditea AUdited AUOited 

~(crore) 

Previous 
year ended 

31.03.2024 
AUOitea 

1. Income 

Totallncome 1,552.01 1,467.85 1,865.91 5,559.39 6,089.37 
2. Expenses 

::::::::::::::::::::::::::::: :::~L¢:~~L~t.::i!i:~~~!.I~l~::~9.6~~:iii~~::::::::::::~~::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::~:::. ::::::::::::::::::::::::::::?:;~:~?:3:?.:: :::::::~:::::::::::::::::::I.:$.~Q:.:~~?.:: ::::::::::::::::::::::?;:~~:~;:~~::: ::::::::::::::::::::::::::::~:;:~~I§~:: ::::::::::::::::::::::::::::~:;~:${§I: 
b) C~anges in inventories of fin ished goods, by-products and (1.396_29) (699_62) (1,333_58) 26.54 (92.75) 

work-m-progress 

e)Depreciation and amortisationexpense 51.95 53.1 1 52.82 210.70 212.87 
····························· ... h."C>tiler .. exiJ.eilses························································································································· .. ··································1"a333Y ··································"f4·4:·ss·· ····························23·o:-34··· ·································4si:TO" .. ·································s·s23i·9·· 

Total expenses 1,330.54 1,567.19 1,776.40 5,555.01 6,1 85.27 

~
. 3. ProfiU(Loss) before tax (1-2) 221.47 (99.34) 89.51 4.38 (95.90) 

'"()'_ ~ ··········· ····· ··········· ·--~~--8-~i~ii;·J~~x···················· · ················································································ .. ···························· ···········································=········· ············································=········· ................................. ("4:"37")" ···········································=·········· ······································c4~3-7) 
AI 4. Tax expense (4 .37) (4.37) 

'b.:;, 5. Net Profit I (Loss) for the period after tax (3-4) 221.47 (99.34) 93.88 4.38 (91.53) 
~ / 6. Other comprehensive income 

................................ ~U.~.~-~~--~~9..~--~-~!! ... ~g~--~~ .. r..~.~!9..~.~1!!~.9 ... t.<> .. .er..<>.~.t .. .<>.~ .. ~g~~---······························· ............................. .J~.Q?..:~D ............................................ : ......... ······························-~-~:.9!.. .................................. P.9..?..:~D. ..................................... ~~-:9..!. .. 
b) Income tax relating to items that will not be reclassified to 

18
_
18 

_ 
13

_
06 18

_
18 13

_
06 

.............................. P.r.9.H!..9L.l9.§.~ .............................................................................................................................. _ .......................................................................................................................................................................... ....................................................... ······························---·--·-········· 
c) Items that will be reclassified to profit or loss 1 0.88 11.12 9.89 44.13 39.78 

or loss (90.31 ) (0.1 4) (90.31) (0. 14) 

Total other comprehensive income (167.72) 11.12 55.88 (134.47) 85.77 
7. Total comprehensive income for the period (5+6) 53.75 (88.22) 149.76 (130.09) (5.76) 
8. Paid-up equity share capita l (Face Value - Re.1/- per share) 127.74 127.74 127.74 127.74 127.74 
9. Other equity NA NA NA 4,236.42 4,368.53 
10. Earnings per share (EPS) (of Re.1/- each) (not annualised) 

4% _j -......: \;. See accompanyinQ notes to the Standalone Financial Results 

~~ URAT J:J 
Q .. ":> 

Contd.2 ... 
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AUDITED STANDALONE SEGMENT- WISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER AND YEAR ENDED MARCH 31, 2025 
~(crore) 

Standalone 

Particulars 3 Months ended 
Preceding Corresponding Current Year Previous 

3 Months ended 3 Months ended ended year ended 

31.03.2025 31 .12.2024 31.03.2024 31.03.2025 31.03.2024 
Audited Unaudited Audited Audited Audited 

········--~ .. : ............ ·--~-~.9.~-~!].t~~-~-~-"--~-~---·················••00 ••···········································-······-·········-···-·-··········· ····· ·········-·····································... • •••••• ••• • • •••••••••••••••••••••••••••••••••••••••••••••••••• • ••••••••••••••••••••••••••••••••••••••• •••••••••• ••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••••• 

............................. ... ~.: .... ~.IJ.9.~E-·--··-················································ · ················ · ···································································· ............................. 1 .. !~.?.?..:.8..?... ....... . .................. ~.!.?..?..?..-.Q.~... . ...................... ?..!.?.~.?:.!.?.... . ............................ ?..!.~9..?..:.~?.... . ........................... §.!?..!.9..:9..!. .. 

............................. ... ~: .... P.!.s.~!.1.~~-~---································································· · · ············· · ·· · · ·········································· · · ·· ··· ·· · · .........•.•..••••••••.••••...... ?..~~.:~.~-- ................................... 1 .. ?..§.-.?.?. .............................. ?.?..~ .... ?.~ ... ............................... ...!.9..?..:.?.?.. ................................... ~.9.~.}~ .. 
c. Power 473.53 356.81 523.83 864.48 974.61 ····························· ···c:r····aihers ......................................................................................... .. .................................... .................. ········································2":7"7". ·········································a-.fz-· ···································cf72··· ········································4·:·93··· ········································i:a·a·· 

Total 2,592.00 2,236.43 2,984.59 7,480.00 8,450.94 
····························· · ··ce·s·s··:··ri1ie·r~·se.gm.ei1i .. reliei1u·e;·························································································· ·····························1"";64!'3":2"2". ··································iia·_·4·a·· ·······················1·:·1·2"2:·aa··· ·····························1":935.:6er· ··················· ·········2-:3.74·:3·8·· 

Revenue from operations 1,545.78 1,465.95 1,862.51 5,544.35 6,076.56 

--········2..: ............ ·--~-~.9.~.~!]-~--~~.s..~_l!.s...JfE?..!~.~J~.<>.~.~L~.~-!?..~~ .. !.~.~--~-~-~ ... !.~!.~E~.s..!L ...................................................................................................................... ················-·--······-·················· ............................................................................................................ . 
............................. ... ~: ..... ~.U.9.~L ................................................................................. --·-······························--···-······- .................................. 1 .. ~.1 .. :~.?. .. ................................... E.?..-.Q.9.L ............................. ~.?. ... ?..?. ............................................ ~ .... ~}.. . .................................... 1.~.:.1.~ .. 
····························· ... ~: .... .P..!.S.~!.1.~~-~---·········································································································································· ..................................... 1.~.:.?..?. ........................................... ?.:.?..~ .................................. 1..!.:.9..~ ...................................... ~.?..8..:.?.?... . ................................. 1 . .9.~.:?..~ .. 
····························· ···ci:---·{R~tr~···························································· · ·········· · ·· ···· · · ·················································· ... ·· ·········· ·····································1~·~11) ·······································<~·:·~~) ································~+·6~y ................................... (U·:l~). · ····· · ····· · · ················· · ····· · (~-~~-~) 

Total 245.51 (70.03) 163.98 118.36 118.62 

............................. ·--~-~-~-~.: .... (i) ... F.:i.n..?..n.gl:l .. <::c:>.s..t.s. .............................................................................................................................................. ..(?._1 __ :8..~). ................................... (?..?..-.~.1). ............................. (~.4. ... 4.~} ................................ J~.?..:.~.1.) ................................. O.?.?..:?..Q). 
(ii) Interest Income 0.39 0.40 0.65 1.35 1.47 

Total Profit I (Loss) before Tax 221 .47 (99.34) 89.51 4.38 (95.90) 

............ ~: ............ ·--~-~.9.~.~!]-~--~-~~-~!~ ................................................................................................................................................................................... ··················· ········ ························· ··· ................................................. ....................................................... ······················································ 

................................ ~: ..... §.U..9.~L .............................................................................................................................................................................. ?..!§.?.~.: .1 .. ? .......... ..................... § ... ~§.~ :.?..? ... ...................... .!.!.!.~.?:.?.§ ... ............................ .?..!.~.?..~.:.1.?. ............................... ?..?.4.8..:.?..?. .. 

............................. ... ~: .... P!.s..~!!.~~-~---···· ···· · ·· ······························································································································· ................................. ~.?.?..-.. 1 .. ?. .................................... ~.~-~:.?..1 .......................... ~.!.9.~.9. .. .9.?. ..................................... ~?..?..:.~.?. ... ............................. 1.P~9..:9..?. .. 
c. Power 801 .28 802 .12 839.81 801.28 839.81 

····························· ···;:r····aiti.ers······························································································································· .................. ··································1··as·:4·5·· ··································1·a·s·_·4·3·· ····························1·a·9:·1·4··· ··································1·a·s:·45··· ··································1··a9·:·1·4·· 
····························· ···e;·:····unii"ii"ocaie<f·············································································································· .. ················· ····························s·:s"34.:4·a .. ·····························s·;s·ia·:o9 .. ....................... s:·s9·i ·ss··· ·····························s:·s34·:·4a-·· ···························-s-;5·92.:6-s-· 

Total 15,102.46 13,845.73 15,410.21 15,102.46 15,41 0.21 

............ ~.: ............ ·--~-~.9-~.~!].!..~.i-~-~-i_!_i_~_i_~-~---············· ··· · ·· · ··························· ·································································· .............................................................................................................................................................. ....................................................... ······················································ 

................................ ~: ..... §.U..9.~L............................................................................................................................................. .... . ........................... ~.!§.!.§.:.1.?. ............................... ?. ... ?..~.~ .. .Q.~ ... ..................... }!_§§.!.:.?..~ ... ............................. ~. !.~?.§.:.~.?. ............................. }.!§.§?..:?..~ .. 
····························· ... ~: ..... '?.!.S.~!.I. ~~-~---················································· · ·· ·· ··· ··· · ························ ···································· ...................................................... ?.?..:~.~-- ...................................... ?..?.:.~.? ... ............................... .?..~:}9. ... ............................ ......... ?..?..:~.~-- - ................. ........... ......... ?.~.:~.9. .. 

c. Power 11 .38 14.63 18.54 11.38 18.54 ····························· ···;:c···oiti.ers··································· .................................................................................................. ...... ...... ········································a·:2·s·· ·········································a-:2a .. ···································aj6 .. ········································a:·2s··· ········································6:3"o .. 
····························· ···e;·:····unairo·cated······································································· ·························································· ····························6-;9·a6·:4·a·· ··· ........................ s·.·9·1·5·:9o·· ·······················7:·1·5·7:·a6··· ····························6-:9a6·:4a··· ·················· ·· ·· ······7";·1-si:a·s .. 

Total 10,741.59 9,538.32 10,917.23 10,741.59 10,917.23 

Contd.3 ... 
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Statement of standalone assets and liabilities as at March 31, 2025: 

P a rti cuI a rs 

~(crore) 

Standalone 
As at 

31.03.2025 
Audited 

As at 
31.03.2024 

Audited 

:Ass.Efs··································· ......................................................................................................................................................................................................................................................................... .. 
·N·a·il-~c"l1.rrei1Tass.ets···· .. ····················· ......................................................................................................................................................................................... ........................................................ . 

:::::::::::::::::::::::::: ::::::P.:r.~P.~:ctY.:;::P.!~:6L~:6~::~~1:~l:P.ir.i:~rii:::::::::::::::::::::::::::::::::::::::::::: ::: :::::::::::::::::::::::::::::::::::::::::::::: :: :::::::::: :::::::::::::: ::::::~;I$.$.:;:~5::: :::::::::::::::::: :: : ::: ::::::~:.:~:~9:::$4: : : 
................................ ~i.9.h.t..~.f. .. ~.~~ ... ?~~.~~~--- ··········· ········· ···· ·· ··· · ····· ·· ················································································· ······ ............................................. :: ................................................... .9..: .9.~ .. . 
................................ 9.~.P.!.t.?..! .. l,\l.<:>r..~ . ..i.~ .. P~~-g.r.~.~~---······ ································· ................................................................................................................. ~.:.?.~ .............................................. 4.:.9.9 .. . 
............................... .9~h.~.r .. i.t:~~~T19.~~.!~ ... ?~~.~~~ .............................................................................................................................................................. 9.:.1 .. 1 .............................................. 9.:.9.9 .. . 

Financial assets : .............................................................................................................................................................................................................................................................................. ......................................................... 
Investments 3,627.97 3,685.25 

······ · ····· ·· · · ··· ··· · ·· · ·· ··· · ·· · ···aif18dii1'ari·e~·a· i .. a.sse.ts················································································································ ·········································K"i6··· ······································Tr2s·· 
·········· ············ ·· ········athe·r···n-c;·n~c-urreilt"a·s·sets········· .. ··· ................................................................................................. ···································1··1·1··:·as··· ·······································9o:·a5··· 
· ·· ·· ·····························s·lii;·~totaT:···N-oil-~c"Li.rrenfass.ets·· ········· ····· · ··· · ·············································· ······ ················ 9,943.21 1 o 181.93 
c·li·r-re.ili·a·ss.eis································································ .. ···················-................................................................................. . 
·················· · ···· · · · ······ir;·;;e-ilta·r:~e·s ...................................................................................................................................................... ······························2";6-77":.22" .. ·····························i;:hs:·s6·· 
·······························Ffn.aildaT"a.ssets ... : ..................................................................................................................................... ························································· ························································ 
....................................... traae···;:e;c;·e;l\iab.ies··························································································································· ···································"fas-:-t5s··· ····································fs"ffi" 

::::::::::: ::::::::::: :: : :: ::: ::: : :: :::¢:~~h::~:6:~::~:~~h::~~i~!:Y.~i~hi~:: : ::::::::::::::: ::: ::: ::::::::::::: : ::: ::::: ::: :: ::::::: :: ::: : :::::::: : :::::::::::::::::::::::: : ::::::::::::::::::::::::::::::::::::::~$.:;:~4::: ::: ::: ::: :::::::::::::::::::::::::::::A~fT~: 
Other bank balances 0.00 0.00 ·····································Taa.ils············································ .. ············ .. ····-......................................................................................................................... T;5·43·:·2s ................................. 1"";6.43·:·25·· 

:::: : ::::::::::::::::::: ::::::::¢~:r.r.~:6.0:~~::~:~:~~j~J:N:~~L::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: ::::::::::::::::::::::::::::::::::::::::::~:;:~9::: ::::::::::::::::::::::::::::::::::::::T?A9:: 
Other current assets 661 .79 657.15 

········· ······ ········ ····· ·· ····s·li·b"~totaT:"cli·r-re.ilt.as.se"ts··················· ··· ··· ··· ··························································· ················ 5,159.25 5 228.28 

..................................................................................................................................................................................................................... l=======:=:::==:===::=:::::====l======:======:::::;:::::;=~ 
TOTAL- ASSETS 15,102.46 15,410.21 

EQUITY AND LIABILITIES .E.qii.ity······························ .. ·························································-........................................................................................................................................................................................................................ . 

:::::::::::::::::::::::::::::: ::g:9:U.:i~Y.::~F~i:~::~~:P.!:t~T:::::::: : :: ::::::: ::::::::::::::::::::::::::::::::::::::: ::::::::::::::::::::::::::::::::::::::::: :::::: :::::: :::: ::::::::::: ::::::::::::::::::::::::::::::::::I?.4A$.::: ::::::::::::::::::::::::::::::::::T?.4A$.:: 
............................... .9.~h.~.r..~.9.~.!~Y.................................................................................. .................. ........ ......... ... ...... ............ .......... 4,236.42 4,368.53 

Sub-total- Equity 4,360.87 4,492.98 
..................................................................................................................................................................................................................... 
Non-current liabilities ·······························"F"i.na·il·c·lafTi.ahi"flti.es··: .. ································ .. ············-.............................................................................................................................................................................................. . 

:::: :::: ::::: : ::::::::::::::::::::: ::::$.q:r.~<?.:v.¥.!:69:~ : :::::::::::::::::::::::::::::::: :::: :::::::::::: : :::::::: :::::: ::: :::::::::::::::::::::::::::: ::::::::::::::::::::: : :: : ::::::::::::::::::::: : ::::::::::::::::::::::::::::::~;:4.:~4::§.~::: ::::::::::::::::::::::::::::::~:.A~:~AI 
Provisions 112.59 100.75 ·······························"De.ferred".ta·x-·ii"ab·rnt"le·s ........................................................................................................................ ···································9·94.j9··· ................................... 9.22":.26 . 

....... ........................... s·u·b"~totaT:···N"oil·~c:·u·rr.eilTiTahiTifies.............................................. . .............. .... ... .. . . .......... 4,601.61 4,516.42 
c·li·r-re.ili"HahiiTii"es ............................................................................................................................................................... .. 
................................ Frn-~i"n·c:·raT'HablHtles··:···· .. ························································································································· ························································· ...................................................... . 

::::::::::: :::::::::::::::::::::::::::: $.<?.:r.f.<?.~i:6.9::::::::::::::::::::::::::::::::::::::::::: ::: :::::::::::::::::::::::::: : ::::::::::::: : :::::::: ::: :: : ::::: ::: : ::::::::::::::::::::: :: :::: : :: :::::: ::::::::: : :::::::::::::::::::::::::::::::::::~::::: : :::: :::::::::::::::::::::::::::::::::::?.:?.:$.:::$$.: 
Lease liabilities 0.03 

.::::::::::::::::: :::::::: :::::::::::::tr.~:~~::P.~:Y.~~,~~::::::::::::::::::::: :::::::::::::::::::::::::::::::::::::::::::::::::::::::::: :::::::::::::: ::::::::::::::::::::::::::::::::::::: ::::::::::::::::::::::::::::::::::::::::::::::::::::::::: ::::::::::::::::::::::::::::::::::::::::::::::::::::::: 

............................................ ~~.t.?. ! .. ~.~~~~~.t:~9.~.r1.9 .. 9.~~-~-.'?.f..~.\~~~---?.r1.~ .. ~.t!l.?..1.1 __ §_Q~§.rp_r_i_~~-~---········· ··· ···· .......................................... 9.:.9?. ........................................... ...1 .. :.??. 
total outstanding dues of other than micro and small 

...... ...................................... §.r1_t_§r.Pr.i.~.§-~ ........................................................................................................................................................................ ~ ... ?..1.~.:.~.? ................................ } ... ?..~~.:.~9. 
Other financial liabilities 103.83 52.32 

································athe·r··c-urreilfi·i·ahi"iiti"es······················································································································ ······························2·.·4·a9·:·as··· ······························2·;4·94·:·24· 
································r·rav.lsl·a·r;·s··························· ............................................................................................................................. ······································"ii:·a9··· ·················· · ····················2 ~7":-is· 

.................................. s.liT:l.~totaT:··ci:ir.re.ili"HahHi"Hes· ·· · .. ······················................................................................... 6,13 9. 98 6,4o o. 81 

······ ········· ··· · ··············rotAL~··EaiJ.if'(AN6.LiA8.iL"iti.Es .............. ffi"'"~~ ......................... t===715;=,71 o~2;:=.4:;=;6*====715;=,741:;=;:o~. 2~1 

Contd.4 . .. 
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Standalone Cash Flow Statement : 

Particulars 

~(crore) 

Standalone 
Year ended 
31.03.2025 

Audited 

Year ended 
31.03.2024 

Audited 
A. Cash flow from O[!erating activities: 

.:::::::::::::::::::::::::::::: ... ~~-t . .P.:.~.f.i.Y..Jig_s._s.) .. ~~-f~rt? .. !.~~---· · ·· ·· ....................... :::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: ::::::::::::::::::::::::::::::::::::::::::4:::~~::: :::::::::::::::::::::::::::::::::::::($$.:::$.9.) 

................................. A~J~.s..~.~-~-~.! ... f.9:..: ......................................................................................................................................................................................................................................................... . 
Depreciation and amortisation 210.70 212.87 

:::::::::::::::::::::::::::::::::::::~~:~~:r.~:?.L~t.::r.~~:~r.Y.:~::t.~f.::~:~r?.~:~~~::~~9.:r.§:9~::~?~:~::(t.~r.::r.~:r.~:~f.>.:::::::::::::: :::::::::::::::::::::::::::: :::::: : ::J?.:::9?.I:::::::::::::: ::: :::::: : ::::::::::::::::::::::~::::: : ::: 
Provision for doubtful debts/ bad debts written off 0.63 5.86 

:::::: : ::::::::::::::::::::::::::::::~:r.~Y.:i~r~0.::t~r.::~~:P.~~:~:~~::~d~i~h::~~:~k::: ::::::::::::::::::::::: ::: ::::::::::: : ::::::::::: : ::::::::::::::::::::::: :::::::::::::::::::::::::::::::::::::J$.:::t4I::: : :::::: ::::: :::::::: ::::: : ::::::::::xrt~> 
Mise balances written off 0.29 79.44 

:::::::::::::::::::::::::::::::::::::~~:6i§i:I0.~:~~~::(!6~i:~~:(0.:9::~r.~¥f:6~I~L::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: :::::::::::::::::::::::::::: ::::::::: :::($.:;:?:~::L:::::::::::::: :::::::::::::::::::::J$.:;:?4) 
..................................... ~5?.s..~LJ.:?.~.~.P!.~.~).--~-~--~-~-!~_gf.p_rgr.t?.~Y. .... J>.1.?..~~--~-~-~--~-g-~_!Pr.r.t~.~U.~.t?~L ......................................... g_:.~~--- ........................................... ~ . .:.!.!... 

Finance costs 95.94 155.70 ...................................................................................................................................................................................................................................................................................................................................... 

..................................... F.'.~~fi~.g~ .. ~9..1~ .. .9.f.5?.~t:.~.~~ .. i.0.Y~.~-~-~-~-~-t-~---·············--························································ ······· ···································--·~---······· ........................................ (9.:.9.?.) 

................................... ..l.~.t-~.:.~.~.! ... i.~_~g-~-~---············· ··· ·················· · ··· · ·· ··········· · ·················································· ········ ··· ·· · ············· (1.35) (1.47) 
291.57 446.10 

:·::::::::::::::::::::::::::::::::9:P.~:~~E0.9:::P.r.?.:f.ifL(i~:~~L~:~t.~:~~::~~i~i~:9::~~:P.!I?i::~:6~:69:~:~::::::::::::: ::: ::::::::: : ................................... ?..~?..:.~?. .................................... }.?.9.:.?9 .. 
................................... ~~\~JIJ..S..~.~-~-~.t..!~.r.: ......................................................................................................................................... ························································· ....................................................... . 

Trade and other receivables 27.42 (14.72) 

:::::: :::::::::::::::::::::::::::I0:Y.~:6~~:r.!~~:::::::::::::::::::::::::::::::::::::::::: : ::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: :::::::::::::::::::::::::::::::::::::::~~:;:~4::: ::::::::::::::::::::::::::::::::I~§t.::$$.j 
Trade and other payables (58.49) 434.13 

::::::::::::::::::::::::::::::::::¢~:~0.::9:~:0.~:~~~~:~::r.r.~:0i::~:e~:r.~~r~~:~::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: ................................... ~9~.:.??.. ..................................... ?.~_1_.:.??. .. 
.................................. 1~.<::~.~~--~9..~~.:? .. {P.9..!.~/~~!.~.r.'-~.t(~-~D.................................................................. ...................... o. 25 o. 35 
·························· ·····-~-~-t. .. ~~-~-~ ... f..~.2.~!. .. (~.~~~---~nl .. ~P~Ta..t.!.t:J.9 ... a..~.t_iyi_t.!.~~---·············································· 303.47 662.1 o 
............ 1:3.: .............. cash flow from investing activities: ......................................................................................................................................................................................... .. 
.............................. ..F.'.~r.-~.~9..~~-.9.f . .Pr.~.P.~~Y.! .. .e!.~~-~---~-~~---~q~_i_p_~-~-~-~---······················································ ···· ................................... J~.?..:.~_?.L ................................... {~.9.:.~1.; 
................................ ~.'3.1.t? .. ~.f . .P.r.~.P.~-~.Y..! . .P.!.~-~~--9.-~~- .. t?9.~!.P..~.t?.n..t ................................................................................................................. .9.:.?.9. ........................................... .9.:.9.?. .. 

Profit on sale of current investments 0.05 ..................................................................................................................................................................................................................... ························································· ...................................................... .. 
Rentallncome 6.21 6.24 ...................................................................................................................................................................................................................................................................................................................................... 

······················· ··· · ····-~gY._t?r.r.t.t?~.~--!.r.' .. F..!.~.t?9 .. q~.P.~.:?.!.~ .................................................................................................................................................. ?..:~--~·-·· ·················· ············ ··············-~---· ···· 
Interest received 1 .41 1 . 61 

::::::::::::::::::::::::::::::::N:~:f:~~:~:6::t.i.~:~u~:~~~:IriLi:6Y.~~:~~:ri:9::?~ibd~~:~~:::::::::::::::::::::::::::::::::::::::: ::::::::: ( 2. 73) ( 2. 99 · 
............ g ................ cash flow from financing activities: ............... : ....................................................................................................................................................................... .. 
............................... F3~.P.?.Yr.r.t~.~~-5?! .. !g~_g __ ~~-r-~---~-~.r.r.~-~-i_r.'9.~ .............................................................................................................. J?..!.?..:.~-~.L ............................... (1.!..S..:.?.1.: 
··· ·· ·· ····· · ··················-~-~_t_t?r.~.~t __ .P.9..i~---······················· ············· · ··········································································································· ........................................ (!.:.!3.1)_ ................................. P.?.1.:.~?..: 
................................ ~.'3.Y..~.t?-~_t __ gf.._1~.'3.~.~-.!!.~.~-!!.i_~Y.................. .............................................................. ................................ ( 0. 03) (2. 57: 
·· · ·· ················· ······ ····~-~.t..-~~-~-~--f.~g-~!..J~-~-~~---~nU.!.~~n.~.iD.9 ... ~g_t.!.Y..!~.!~.~---··········· ························ ·· ··· ···· ·· c 283. sS) ( 6 3 2. 21 
··· ····· ·· ···· · ··· ··· ·· ········-~-~-~ .. !.~~-r_t??..~-~!.(~_~g_:.~-~-~~.L!!] __ g?.~-~---9.·~-~--g-~~-~---~q~_iY~.!~.~~~---·························· ....................................... ~.?..:.~.~--- ....................................... ??.:.?.1 . 
................................ q~-~-h .. 9..r.'.~ .. 5?.9..:?.~ .. ~.9.~.!Y..~.!~~-~~ ... (9.P.t?.~.!-~.9. .. ~.~1.'3..~-~~t......................... ........................ 48.15 21.31 

Cash and cash equivalents (closina balance) 65.34 48.15 

a) The above cash flow statement has been prepared under the "Indirect Method" as per Indian Accountin~ 
Standard (lnd AS) 7. 

b) Figures in brackets indicate cash outflow and without brackets indicate cash inflow. 

Contd.S ... 
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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 of the Company. 

2 The Company had issued Optionally Convertible Debentures (OCDs) aggregating to Rs 3,483.25 crore to the Joint Lenders' Forum (JLF) under the Scheme for 
Sustainable Structuring of Stressed Assets (S4A Scheme), towards the conversion of a part of the unsustainable portion of outstanding debt. The terms of the OCDs 
provide the holders an option to convert the outstanding amount into equity shares of the Company in accordance with applicable laws, including SEBI (ICDR) 
Regulations. 

As per the contractual terms, the OCDs carry a Yield to Maturity (YTM) obligation, representing the differential between the weighted average cost of borrowing and 
the coupon rate. The YTM is payable as a premium on redemption and the debentures are redeemable in 13 equal annual instalments commencing from the financial 
year 2024-25. 

The Company was unable to pay the first instalment of Rs 267.94 crore, along with coupon interest of Rs 87.08 crore which became due on March 31, 2025. YTM 
pertaining to the above being contingent, hence remained unpaid. Following the default, a resolution plan has been submitted to the consortium of lenders, which is 
currently under consideration. An Inter-Creditor Agreement (ICA) was executed among the lenders on April 28, 2025, in accordance with the Reserve Bank of India's 
circular (RBI/2018-19/203 dated June 7, 2019). 

As the resolution plan is still under negotiation, and the YTM amount is subject to confirmation by the lenders, the Company continues to consider the YTM obligation 
as contingent upon the eventual outcome of the resolution process, including redemption, conversion, or any alternative arrangement. Accordingly, the cumulative 
YTM amount of Rs 3,585.01 crore as at March 31, 2025 (including Rs 172.50 crore and Rs 699.60 crore for the quarter and year ended March 31 , 2025, respectively) 
has not been recognised in the books and is treated as a contingent liability. On approval of resolution plan, it may be recognised as finance cost at the time of 
redemption/conversion of the OCDs, as applicable. 

The Company has continued to classify the overdue debenture liability under Non-Current Borrowings, based on management's assessment and expectation of a 
successful restructuring outcome that would modify the repayment terms. 

The auditors have issued a qualification in their audit report for the year ended March 31, 2025, in respect of (a) non-recognition of the accrued YTM liability, and (b) 
classification of the overdue OCD liability of Rs. 535.88 crore under non-current borrowings instead of current liabilities, in the absence of a formal waiver or 
concluded restructuring agreement as at the balance sheet date. 

3 The Company has investments aggregating Rs 2,530.58 crore in its subsidiaries, compns1ng investments, loans, and accrued interest thereon. Management 
continues to undertake necessary measures for recovery of these investments and loans. In line with the principles of prudence and conservatism, the Company has 
deferred recognition of interest income of Rs 27.72 crore (Previous Year Rs 27.96 crore) for the quarter and Rs 112.43 crore (Previous Year Rs 112.43 crore) for the 
year ended March 31 , 2025, on inter-corporate loans, which will be recognised upon actual realization. 

The Statutory Auditors have included an emphasis of matter in their report on this matter. 

4 The Company has received Rs. 1,000 crore in FY 2021-22 and Rs. 1,361 crore in FY 2023-24 aggregating toRs. 2,361 crore, from Uttar Pradesh Power Corporation 
Ltd, originally payable to M/s Lalitpur Power Generation Company Limited (LPGCL), through Cane Commissioner Uttar Pradesh by operation of Law under UP Sugar 
Cane (Regulation of Supply and Purchase) Act, 1953. The said amount was directly transferred to the cane price escrow accounts for cane dues payment. 
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5 The Company has reported positive EBITDA in the current year as well as in earlier years, and dunng the current financial year, has reported a Profit after tax (PAT) 
of Rs 4 38 crore, and has positive networth. However, the financial performance in past periods were impacted by several challenges including lower availability of 
sugarcane and lower sugar recovery. Lower cane availability was primarily due to continued outstanding sugarcane dues, which affected the Company's ability to 
generate sufficient cash surplus to timely settle cane dues and support cane development activities. 

Following the repayment of the entire sustainable portion of its term debt, the Company anticipates an improvement in operational efficiency. With a significant 
reduction in outflows towards debt servicing, the Company intends to deploy internal accruals towards cane payment and enhancing plant performance, which has 
been pending for some time. 

The overall sugar sector outlook has also improved, with domestic sugar prices firming up to approximately Rs 4,000 per quintal. Further, the Government has 
permitted the diversion of sugar for ethanol production, thereby mitigating the risk of oversupply in the sugar market. The national policy to increase ethanol blending 
in vehicular fuel up to 30% is expected to support stable and remunerative ethanol prices and improve sector viability. 

With the repayment of the sustainable debt, the Company's finance cost has substantially reduced, thereby improving liquidity. This improved position is expected to 
enable the Company to reduce its outstanding cane dues, enhance cane development initiatives, increase cane availability and crush, improve capacity utilisation and 
sugar recovery, and optimise realisation from by-products. 

The Company has submitted a debt resolution plan for the unsustainable portion of its borrowings to its consortium of lenders. The proposal, which includes revised 
repayment terms and financial restructuring, is currently under consideration. The resolution, once finalised, is expected to further improve the Company's liquidity 
and capital structure. 

During the year, the Company was unable to meet its obligations towards the first annual instalment of Optionally Convertible Debentures (OCDs), including the 
applicable coupon interest and contingent yield-to-maturity (YTM), due in FY 2024-25. The said default has been considered by management in its assessment of 
going concern, and the ongoing resolution proposal is expected to regularise the said obligations. 

Due to its large scale capacity for cane crushing (1,36,000 TCD), distillation (800 KLD) and cogeneration (449 MW), the Company enjoys a natural economic 
advantage. The Company crushes around 14% of the total sugar cane grown in the State of Uttar Pradesh. As capacity utilisation increases alongwith improvements 
in operational efficiency, it will have a direct positive impact on the Company's financial performance. 

The Company also expects to receive accrued benefits amounting to Rs 1,893.51 crore (including interest up to March 31, 2025) under the Sugar Industry Promotion 
Policy, 2004 for which the Company is entitled pursuant to earlier court orders, but the matter is subject to final adjudication and are currently sub-judice. 

Based on the above factors, management believes that the Company is well positioned to achieve self-sustainability and meet its obligations as they fall due. 
Accordingly, the financial statements have been prepared on a going concern basis, which contemplates the realisation of assets and settlement of liabilities in the 
normal course of business. This matter has also been referred to by the Statutory Auditors in their audit report. 

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

7 The figures for the quarter ended March 31, 2025 and March 31, 2024 are the balancing figures between the audited figures in respect of the full financia l year and 
the published unaudited year to date figures up to the third quarter of the respective financial years which were only limited reviewed by the auditors. 

8 The above audited standalone financial results for the quarter and year ended March 31, 2025 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 May 29, 2025. 

Place: Lucknow 
Dated: May 29, 2025 

For Bajaj Hindustha 

Managing Director 
DIN 09607745 
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bajaj SUGAR 

Bajaj Hindusthan Sugar Limited 
Regd. Office Golagokarannath, Lakh1mpur-Khen, District Kheri, Uttar Pradesh- 262802 

Tel.:+91 -5876-23375415/7/8, 233403, Fax.+91-5876-233401 , Website·www bajaJhlndusthan.com 
STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2025 

Particulars 3 Months ended 

31.03.2025 

Audited 

Preceding 3 
Months 
ended 

31.12.2024 
Unaudited 

Consolidated 

Corresponding Current 
3 Months ended year ended 

31.03.2024 31.03.2025 
Audited Audited 

~(crore) 

Previous year 
ended 

31.03.2024 
Audited 

............ 1.:. ............ l,!l_C_q!,!l.~ ... f!.,C?..!!J_()P.~I.i:I!~().!:J.S. ........................................... _ .... - ..... --.................................................. - ... - ............................................. ----·----·--· ............... ----·-·---·-· ..... ·------·--·-·----- ................................................. - . ---·--·----·-· 
a) Revenue from operations 1,553.66 1,475.75 1,870.27 5,574.76 6,1 04.32 · · ................. . .. 5)oiiler.'iilcome········----·--····-··---·--·--................................................................................................... - ................................................................................... a~6ci· ·-·--·----·----·-·--··:;-14 ... ·-·-··-· ···----·--·-4~5<5" ..................................... 1.i3:o3 ... --·--·-·---·--·-4·:z~·a1 .. 

Totallncome 1,562.26 1,476.89 1,874.77 5,592.79 6,146.33 

............ ?..c .... _ ... J::~P..~.". .. S.~.S. ........................................................................................................ -..................................................................................................... .. .............. - .......... -----·-·- ·---·-·--·--·-·-·--------- __ ......................................................................................................................................................... . 
---·--· .~l .... ~ost of rn..i:l~~r§J.;?_<?..Q!:l~.l:!.!!l~s!..-------·----------·---------- _____ ?.,_~i?.:.!~ ________ J,~.~Q§9 ________ ?.!~§.9.44. ---------~-~~-~.:.Q~ ... ·----~,il_?4.6.1. 
------ _E2...S: ... ~~~-~-s in -~~~nt~ies -~~-~nished goodsl. stock-in-t~_de ~~~-~_£rk-in-pr~~~- ______ j_!• 396.2~ f--- (699.64) (1 ,333.~-~.l. ·---·-·--·--3.?.:~':. _______ _j92. 75) 
__ .. ___ ..£LI".!!]£!QY.~~ benefits eEJ_~~~- _ 12!).13 107.19 1~4.07 407.79 406.26 
-------- _d..) ... EJ.!:J .. <I.r1£~_CQS.!.S. __________ ............... .. ... -............................... .. ... ?..~.c61 .. ?. .. ~.?. .. _______ }.~:-~-~ ____ !_Q_~90. 161.82 

.................... __ -~l·&~~~~~~~~~:sn..d.. .. <!QlO_I:\!_s_~()D_~~~~-~----------·---------·-·-----· 1 ~!: ~-} -------.. 1'~-1~3-~- --.. ----2~3'-~~- ·------·---~~~:~~ ~-~H~-
Total expenses 1,344.81 1,578.60 1 792.31 5,603.46 6,241.38 

3. Profit/(Loss) before tax from continuing operations (1-2) 217.45 (101.71) 82.46 (10.67) (95.05) 

........................ ·-6~·-§~;~iPJJ·i~x ........................................................................................................................................................................................................................................ 1o:241 ..................................... 1<5':2.3\ ...................................... ca·:s·3i' ............. ·········· 4:·7'7" ....................................... fifs6l 
c) Tax relatinq to earlier vear 0.43 0.43 

4. Total tax expense (0.24) (0.23) (8.10) 4.77 (8.13 
5. Net Profit I (Loss) for the period after tax from continuing operations(3-4) 217.69 (101.48) 90.56 (15.44) (86.92) 
6. Profit/(loss) before tax f rom discontinued operations 2.41 (0.72 (9.34) 
7. Total tax expense from discontinued operations 
8 Net Profit I (loss) for the period after tax from discontinued operations(6·7) 2.41 (0.72) (9.34) 

9. Net Profit/ (Loss) after taxes from continuing and discontinued operations (5+8) 220.10 (102.20) 90.56 (24.78) (86.92) 

.......... J.9.: ......... --~-~~ ... F.'.r.CJ.~!!..(h.CJ.?.?.) .. f.O.I...tb.~ .. P.§lE.[9.9. ... a..t!.riiJ.I,J.\9..1J.I.~Jc:> .. ~ .................................................................................................................. ........................................................................................................................................................................................................................................................................... . 

........................... --i;~ .. ~;R·ztr;fr~ln~o~~~ftfiY. ....................................................................................................................................................................................................... ?..~§:~-~- ............................. ..<.!~6-C~-~> ..................................... 1~~-~} .................................. (1t·W .................................. (~~:~-N 
11. Other comprehensive income 

·--·----·--· ... eU~~m.~..!t@.t~J.!!.."..Q.t~..r.§l9..? .. ~S.!.~§l9_\c:>J?.1:9fit or l~.s-................... ----------·-·-- (3~.2..:.:!..8.) --------·-·----.: ........ ·-·----~-~- _____ .i~?.~.:..'l.?J. ______ !.!.!1.:.?..!! .. 
b) Income tax relating to items that will not be classified to Profit or loss 77.78 7.95 77.78 7.95 -=-== ~~~~~1~~~!f~~~~~~~~~~~-~~..;~o~~====== ==--· ---~I.?... ______________ ..Q~Qf. :=::=--=~JI ~======9~~ : ________ ....... Jl;~~-= 
Total other comprehensive income (253.65 0.07 127.85 (253.62 128.22 

12. Total comprehensive income for the period (9+11) (33.55 (102.13) 218.41 (278.40 41.30 

.......... ~}.:........ .I<:>t.?..'..l::<:>.rnP..r.~~~f.~S.iY.~ .. in~:;<:>.rn.~..f?.U~.~ .. P.§l.r:i<:>sJ ... ?..t.tr.i.~iJ..t?..~.l~. _t<:> .. ; .......... .......... ............... .. 

........................... ···5} .. ~;Rztnfr~m~g~~~ftfiY....................................... ..................................... . ............ ::::::::::::::: ..................... ::::::::::::::::::::::::::::::::::{~~::·~~~ •:::::::::::::::~::::::: :::::x1:~H:~} ::· · ::: ::::::::::::::::::::::::::?.:1~J~;: .................. ::::::::. :•:{?:~:r:m ::::::::::~=:::~:=:::~:::::~1:gg:j. 

14. Paid-upequitysharecapitai(FaceValue-Re.11-pershare) 127.74 127.74 127.74 127.74 127.74 
15. Other equity NA NA NA 4,097.36 4,350.69 
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AUDITED CONSOLIDATED SEGMENT- WISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER AND YEAR ENDED MARCH 31,2025 
~(crore) 

Consolidated 
Preceding 3 

Corresponding Current Previous year 
51. Particulars 3 Months ended Months 

3 Months ended year ended ended 
ended 

No. 31.03.2025 31.12.2024 31.03.2024 31.03.2025 31.03.2024 
Audited Unaudited Audited Audited AUCliteCI 

............ ~.: ........... --~-e.9..r"f.l.e.r:t~ .. Be..".e.r:t.l1.e. ............................................... _ ....................................................... ---····-····································································· ·····-·········-·--················-- ······· ·-·-·········--··--·---·-···-·······-··· ·-··········-············-····-··--····-····-· ·······-···············-···· .. ·-·-·-·-............................... - ................. . 

.......... - ................. 'l.: .... §.!:J.9.?.!. ............................................................................................................................................................................................................................ 1 .•. ?.9.?..c~.?.. . ........................ 1 . ..!.?.?..:9..~ ............................. ?.,238 75 ......................... ?.,.~9.?.:~?. .................. ........... f'.,.?.?.Q,.Q?. .. . 

.................... _ .. J?.c . .P!.~ti.!)_~_ry __ .. ________ .................. _________ .............. - ............................ ___ , __ , ____ ............................ - ................................................... ?.~~-:.?.?... .. .......................... !~~.:?..~ ............................... ?..?.JJ~ .............................. ?.9.§.:.?.?.. .. ............................. ~9.}}?. .. . 
c Power 473.53 356.81 523.83 864.48 974.61 -------- -ct..O'iil.ei-5 _______________________ .. ___________________ .. __________ .. _________________ -----.. ·------16-:!55-· .. __ .. ________ Tii'.-52- ·-·---------.. ·-·a:4·s- ·--.. --------3-5.34-· ·------------.... '3ci:-6;:( 

.. --·----.. --.. --·--·--·--·--------.............. _______ T..Q_t§!! ______________ ,_, __ ______ _?._~~.ell..?... ___ _.?. ... ?.~.?..:.~~ ___ .. ?.,.~~~_g. -----~510.41 _, ___ _§,47._8.70_ 
Less : Inter- seQment revenue 1,046.22 770.48 1,122.08 1,935.65 2,374.38 
Revenue from operations 1,553.66 1,475.75 1,870.27 5,574.76 6,104.32 

............ ?..: .............. §.E.l.9.r"f.l.e.r:t~ .. B~~-lJ.I_t:sJP.r.9..~.t!.(b9..~.~-L9.e.!9..r.e. ... !.?..~ ... ?..D.9. .. i.r:t~e.re..~!2........................................... ....................................... ..................................................... . ..................... -........................... . ........................................................................................................................................................... . 

................. --- _a..:. __ §!:l.9.9.!. ....... --·--·-·--------·---·--·-................ _ ................................ -----.. ·--·· .. ·······---.............. -·--·-.. -·-------·-·-.. -·_!?..!:~?.. -------·-........ J1?..:9.9.) ... --·--·-·--·-........ ~.~c?..~- .......... ·-·----.... ~:.~~··· ________ ............. !~.c!1 .. . 
--·---·--- _I?.;_ Qistill.e.._ry _______________ .. _____________ .. ___ .. ________ .. _____ 19.77 5.26 17.01 128.57 103.53 

c. Power -----------·-·45:46- ---.... ·--·--O':a:r ·----------51.'iif .. --·-·-·-· ('15:18) ____ .. _____ 6:6o 
d. Others --(1.80 (2.5V ---- (597\ ---· (22.711 2.23 

Total 244.85 _(71.42) 159.07 100.11 125.50 

........................ .J&~.~.:_(i2.,flf.l.'l.f.l~ ... c:.9.~~~ ............................... - ..................... - ............................... ____ ........................................ ..................... .. .................. - ..... J?..:3.:.?..~.} ... ·--·-·- -- ....... J?.1:.9..!J.} ............................ Q.f?c.?..ll.) ........ _ ................. J.1 .. Q.?.~~QJ ................ ______ {1.£?.!,§.?.) 

............................... --....... {i_i} .. l.fl.~§!!.e..~.t_ I.D.C::9..r"f.l.e. .............................. --............................................................. ................................. . .................................. !.:.!.~ ................... -................ 9.:.1.<1.. . ..................................... 9.:.~.?. ......................................... ?.:.E. .......................................... !.:.?.~ .. . 
(iii) Other Un-allocable Income net off Un-allocable (2.54) (7.40) (40_69) (19_391 (60_

291 Exoenditure 
Tota l Profit I (Loss) before Tax 219.86 (102.43) 82.46 (20.01) (95.05) 

__ 3_. __ ~9!!!.e.!lt Assets 
...... ,_ .. _______ ..... ?.:....§.!:!9.~"-. .:_''-'-"'~_'"_·"'_'-_ .. -__ -_,.-__ --_-.::_-~-.::_-.::_-_-___ -__ -_-. -- .... -.... ·--==-- --:- =....... 8.,.?..~?..:§§ ____ , ...... ,_.?.,.?..1.9..:?.~ ... : __ , __ §=$.:'~~9..:3_ '==~-i!.J.§§~§. .. ____ _1~ •. ~.§.2. 6_~-
... ____ .................. 9.,_.P.!.~~U.1.e.r.L ......................................................................................... _ .......................................................... - ............. -. ___ .. __ ............... ~.S..?..J.?.. ________ ............. ~J.?..c?..~ ....... _ .............. ..1. .. .9..<1.0.-9.5.. . ......... -....... ___ 95~J ? __ ·-· _ . . . ... 1_,_04_Q .. 95. .. 
.......................... . .C:.: .... F.'.9.~.e..r................................... .. . ........................................................................ . .. ... . .. .... ................................... . .. . .. ..................... ..................... . .......... - ............. ?. .•. ~.?.9..:.!.?... .. ... -.................. ?. .•. ?..?.7..:~9. ............................. ?.1.~~.?. ... 9..? ... ......................... ?. •. ?..~Q...?.?.... 2, 595. 02 

d. Others 201 .72 202.51 202.19 201.72 ................................ 262:.1'9 .. ·· -e;~-·ui1ai'ioca!ecf" _____ ..................................... -... -.............................................................. _ ................... --....................... ........................... -............ '3:oo:fa2·· ... --.. ·---.. --.. -3.:osa·:2·a ........................... 3 .... 1.oif22 ........................ -·3:·aa·3:a2 .......................... 3:·1·a·5·22· 
Total 15,284.37 14,277.81 15,906.11 15,284.37 15,906.11 

--~---~9.n.le.f.l~_Liabilities______ __ . ___ _ __ --·---c:~=-==-•--- --::-::=-=-=-1 
............................. 'l.: ... §.':!.9.§!L .......................... __ ....................... __________ ........................... ---------.. -----.... - .. -.............................................. -.. _________ ...... ~..ll..~~:.ll..~-- 2, 7 58. 1 2 3, 886. oo 3, 843.83 ........... --~~-!l.!l.?.,QQ._ 
............................ 9.,_ .. Qi_~t_i ll.e._ry_ ................................................. -............................................................................................................................................ . ................................. ~?..,~.?... ·--- .... --............. 5a·:4a- -------- .. --ii"3o .. ------·--·--6T4:r 73. 3o c. Power 11 . 38 -· -- ................... 1.4'_'6'3.. .. ... ·-·-·--------.... ·1·a·:5·4 ..... _ ............................ 1.1-js... .. ............... _______ .... _18 54--
........................... ··<r···aihers................. .................................................................................. ........................................... . ............................................................................... 24·:52.. . .................................. 23:a·a· ..................................... 26' ... 1T ................................... 2.4~62 ....................................... 26:·ff. 

·- -e-: .... Unai'iocale<i'·- ············· ...................................... .... -.................. ............... .._ ........................... ········· ·· · ............................................................. 7:·1·65·:94.. . .......................... 7:'1'84·:·1·8·· ........................... 7-;422'..97 .............................. 7:1·a·5:-94.. . ............ 7:·422:·9?'· 
Total 11 ,053.20 10,039.21 11 ,420.92 11 ,053.20 11 ,420.92 

Note Fmanc1al numbers of discontmued operat1on have been induded for above segment diSClosures 1n 'sugar' and 'other' segment 

The consolidated financial results include results of the following companies: 
Name of the subsidiary companies 

Bajaj Av1ation Private Ltd 
Bajaj Power Generation Private Ltd 
Bajaj Hindusthan (Singapore) Pte. Ltd., Singapore # 
PT Batu Bumi Persada, Indonesia# 
PT Jangkar Prima, Indonesia# 
Phenil Sugars Limited 

# Management has compiled the accounts as at March 31, 2025 in order to consolidate the accounts with that of the Holding Company. 

Holding as on 
March 31, 2025 

100.00% 
100.00% 
100.00% 
99.00% 
99.88% 
98.01% 

Holding as on 
March 31,2024 

100.00% 
100.00% 
100.00% 
99.00% 
99.88% 
98.01% 

Contd .... 3 
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Statement of consolidated assets and liabilities as at March 31, 2025 
f(crore) 

Consolidated 
Particulars As at As at 

ASSETS N"an-:e:·u-rriirii:-assei:s----------------------------------------------------------------------------------------------------------

~~~~~~~~~~~~~~:?.~~~2~~Y:~R(~nC~~~~~~~g~fP~rn~6L~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~:~~:~~~~:~::~:~::~:~~::~:~~::~:~~~:~::~ 
________________ 13_igh!.<?!_~§>-~_9._§>~~~~--------------------------------------------------------------------------------------------
________________ <2?J?l!?J.~2~!:<..JD..I?D?fl~~§>-~-------------------------------------------------------------------------------------________________ Q!~-~!.l~.t~n_g_i_~!~--~§.?~!§> ______________________________________________________________________________________ _ 

Financial assets : -------------------------------------------------------------------------------------------·--·---------------------------------------

March 31, 2025 March 31, 2024 
Audited Audited 

_____________ _?_,_~-~~c4§_ --------------L~~Jc§~-
0.03 

-------------------12~5-s- ---------------------8-.as· 
--------------------0~1-.,- ---------------------fj_()(j" 

__________________ !D.Y.~§.tr:D~ ~-t~----------------------------------------------------------------------------------------_ ------____ 4, 268. 7 3 4, 59 5. 88 Other financial assets --------------------(f6T -------------------1T54-
----------------6tfier-non:-curreint"asseifs------------------------------------------------------------------------------------ -----------------126T6- ------------------1oY7o-
----------------su-ii:fe:>fai:-;:rc;·.;:ci.irrenra·sseis-------------------------------------------------------------------------- 11,739.11 12 304.86 
--------------------------------------------------------------------------------------------------------------------------------------+===~~~P==~~;;,;,;,;~ 
Current assets 

~~~~~~~~~~~~~~~I~~~~~l2~[~~~~~~~~~~~~~~~~~~~~~~~~~~:~~~~~~~~~~~~~~~~:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: ::::::::::::::~,:~1~~$~: :::::::::::::::?:Z?9~~~: 
Financial assets : 

Trade receivables 107.53 155.91 
:~~~~~~~~~~~~~~~~~:¢~~~~~~~n~~~~~~~~~9:~I~~I~6}~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~ 

Other bank balances 

------------------TiTs- -------------------5fg=;-
____________________ 2j8- ---------------------6-24" 

-------------------------------------------------------------------------------------------------------------------------------------- --------------------------- ----------------------------
Loans 0.01 

~~~~~~~~~~~~~~~~¢:~!i~n!I~~~~~~~~}~~(~~fi~~~~~~~~~~~~~~~~~~~~~~~~~:~~:~::~~::~:~:::~::~:~~~:~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~ ~~~~~~~~~~~~~~~~~~~~~~1!L~~~~~~~~~~~~~~~~~~D~ZQ~ 
Other current assets 664.57 658.88 ---------------Assefs-cias-sfHecTas-fieicTfor-saie·------------------------------------------------------------------------- -------------------15~8-5- ----------------------------

----------------s(it>:fc:>fai:·-c·u-rre-ntass-ets·-------------------------------------------------------------------------------- 3,545.26 3 601.25 
- --------------------------------------------------------------------------------------------------------------------------------------f===~~~{===,;;;,;;,;;,;,;;~ 

--------------------------------------------------------------------------------------------------------------------------------------+-----:;-;:-=;o-:-::o=-+----:-::-:-::....,..-,c-:-i 
TOTAL- ASSETS 15,284.37 15 906.11 

EQUITY AND LIABILITIES 

~9:@i~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~ 
________________ s_9_L!~t.Y.?.~.!'!~~S.!'! Ri_t_!:!L _________________________________________________________________________ ----------------- 12 4. 4 5 1 2 4. 4 5 
________________ Q!tl.~r-~st~J!y______________________________________________________________________________________________________ ~~~~~~~~~~~~~~~-~9~~D§~ ~~~~~~~~~~~~~~~~:~~9~§~~ 
________________ t'!9.1J.~9D!!2D!!!9.!D.!~_r_~~L------------------------------------------------------------------------------------+------.-.,...,...,9r..3,_,7r+-------,.........,1..:o-;. o'><-5-t 
----------------~-~-~-:~<_>-~~~~-~_g~!!¥... ____________________________________________________________________________________________ +====4;.,,,2 = :3= 1.=1 =8 -+====4.;.,4=8=5=. 1=9=1 
Non-current liabilities ----------------F:-iiiari-crani-aliflities:·-------------------------------------------------------------------------------------------
~~~~~~~~~~~~~~~~~§9~~Q~I6~~~~:~~~~~~~~~:~~~~~~~~~~~~~::~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~::~~~~~~~~~~~~~~~~~~~~~~~~~ ~~~~~~~~~~~~~~~-~$§ITt ~~~~~~~~~~~~~~~~:~~~jf 

Provisions 114.21 102.41 
---------------·oe·terred·fax-~1ablilt1es··----·---·------------------------------------------------------------------------------ --------------1·,-189~3-7- ---------------1~2aa·.sa· 

---------------·s(iii:fo-fai:-;:r<>·.;:cui-renfifa-6iilifiis·----------------------------------------------------------------------+-----=-4.'""8""6.:;.4:..::. 7:-::5-+-----74-'?,sr..4;..;4c:::.,;:.;lz<-~ 
--------------------------------------------------------------------------------------------------------------------------------------+===~~~P===~===I 
Current liabilities ----------------F:-iiiari-Cfai"ii-atiilities_: ___________________________________________________________________________________________ _ 

_________________ ..!?2~r2~~~_g _____________________________________________________________________________________________________ _ 
Lease liabilities 

~~~~~~~~~~~~~~~~~J!~~~~2~Y~~~[~~~~~~~~~~~~~~~~:~~~:~~~~:~:::~::~:~:~::::~~::~:~~::~~~~::~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~ 
______________ _______ !?}.!'!!.<?.L!!§>_t~D.9.i.IJ9..Q.L!~§>-.9!.~J~C<? .. ~!!9 .. ~~-~l~-~D.!~JP!J§.~-~---------------------------------------­
---------------------!<?_t_!:!L<?.L!!?.t~~9.i.IJ9._Q_L!~§>_.9f.~t~~~-!~-~~-~!£C<? . .!'!~.9--~~-~l~-~D.!~.JP!J§.~-~-------------------------

Other financial liabilities ----------------oifiel--cCirre-rit-iiatiiiffies----------------------------------------------------------------------------------------

13.47 286.59 --------------------------- ----------------------------
0.03 

0.05 1.66 --------------------------- ----------------------------3,545.15 3,592.99 
-----------------104~6-:3" -------------------52".52" 
--------------2.-49if6"1" ---------------2~51"5".01"" 

--------------------------------------------------------------------------------------------------------------------------.. -----.. -----Provisions ------------------27~2-8- -------------------28~oo· 

----------------Liab-iifti9S-8SSOCi8te-cfWith-8SS-etS-CiE1SSifi8Cf8;;-held-fOr·s-aie·------------------------------------- --------------------o~;f6- ----------------------------
---------------·su-ii:fo-fai:·c; ·urriiritiiaiiffii:ies----------------------------------------------------------------------------- 6, 18 8 .45 6 A 16. 8 o 
---------------------------------------------------------------------------------------------------------------------------------------t====~==F=======I 

15,284.38 15,906.11 
Contd ... .4 
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Consolidated cash flow statement for Year ended March 31, 2025 

Particulars 

f(crore) 
Consolidated 

Yearended Yearended 
March 31, 2025 March 31,2024 

Audited Audited 

../~., ..................... Pash flow from op_erating activities..; ........................................................................................................................................ ... .. ........................................................................... .. 

.. ........................... N~tP.f.<>.f.iV. .. 0.9.~.~l.J?.~f.c:>r.~ .. 1?.>.:..fr.<?.m. .. 9.9.!.!1!.r:!.\:I.!D9 .. .9.P~.r.a..t.i.c:>.r:!.~................................. .. ............... ....... .................. . ........................... J J.O .em ......................... _(95 o~). 

......... ...................... N~tP.r.<>.f.! V...(!.9.~.~l.J?.~f.9.f.~J?.>.: . .fr.<?.m. .. <:f.i~gqn.t.i.!.!.l:!.~.<:f . .c:>P.~.r.?.1i9.D.~............................................................................... (9. 34' 

........ ...................... N.~tP.r.<>.f.iV,._(Iq_~~l .~.~f9..r.!;l .. ~~-)( . ..f.r.<>..IJI ... ~.c:>nJ!.r:'l.~.i.r:'I9..~D.I:i .. g.i_!,;_<=..<J..r:'ltiD.~.~-I:i . .9..P.~.r.~ti.<J..r:'l.!,; ..................... t------C2-'-o""' . .:::.o...:..1 ,<+-----(-!9-5-.0-5~) 

.............................. A.<:fi!:l.~!IJI.~D.tf.<>.r.:...................................................................................................... ...................................................................................... ..................................................... . ................................................. . 

................................... P.~I?.f.~.9.i.?.1!9.D ... ?.!.!9 .. 9..1J1.9.r:t.i.~.a.1i9..r:-! .................................................................................................................................................................................. ?..1..?.:.?.4. . . .............................. ?.?..~.:4.7.. . 

.................................... ~.~Y.~f.~9..1 ... 9.f..r~.~-~ry~..f.9.f...IJI.9. 1.a..~.l?.~~ .. ~J.9.f.?.9.~ .. 19.D.~ ... (f9.E..f.~P.?.!.f .. ~.9.r.~.l.. ............................................................................................ J~.:.9.?.L .............................................. ... . 
.................................. P.f.9.Y.i.§!9..!.!.!..Cr:~Y.~.r.l?.?.D..f<>.r: .. <:f9..\:I.I?.H.\:I.I..<:f~.t?.t.~!..l?.a.9 ... 9.~1?.1~ .................................................................................................................................. ~.:~9.. . ........................ ......... ?. : .~9 .. 
.... ............................ B~Y.~f.~9..!..9.f..P.r.<>.Y.!.~.i.9..r:!..f.9.f.. .~XP.~.!.!~~-~-- ....................................................................................................................................................................... (§,.?.?.>.... ........................... J?..~.:4.9.). 
................................. .M!.~.9.~.11.a..!.!~.9.!:1~ .. 9.?..1.a.D.9.~ .. ~.r.i.t.t~.!.! . .c:>f.L .......................................................................................................................................................................... 9.:.~.~ ..................................... .7..~.:4.4. . 
................... .............. B~!.!1?.1.J.!.!g9..m..~ ............................................................................................................................................................................................................................... .P.:.?.U ................................ .... J~. , -~.4.). 
.................................... ~.<?.§~f..(~_l}.f.P.!.l:!.~.l..9..11 ... ~.a.J~ .. 9..f..l?.f.9.P.t?..i1Y .•.. P.1.?.!.!1 .. ?.!.!9 ... ~.9!:l.i.l?.!.!1.~.r:!J.(!.!.~.tl. .................................................................................................... 9.:.~.~-- ................................ .. ...... 1.:.7.7 .. 
.................................... ~.<l.~.~ .. .<l.!.! .. ?.~~~-~~ .. h~.l.<:f..f.9.r. .. ~.a.J~ ............................................................................................................................................................................................. ~.:.~.§ ............................................ : ........ . 
........ .......................... f.i!.!.a..!.!g~ gq_~.\~......................................................................................................................................................................................... . . ............................. J.Q~.:-~9 ................................. J9..1.:.~.?. .. 
................................... P.rqfi.tc:>.r:-! .. ~?..1.~ .. 9.f..9.\:l.rr:t?..r:!.\..i.r:!Y.~~1m.~!.!1§ ........................................................................................................................................................................... : ............................................. JQ,Q.§). 
................................... !.ll.t~r.~~U.!.!9.9..r:n.~ ........................................................................................................................................................................................ .................................... J~.JD ..................................... 0.:.?.9.). 
................................... l::.l<.9.b.a..n..9~..f.!!:l91!:l.a.Ji.9.!.! .. ff?..~.~-ryf?._.c:>!.! .. g9..11.~.9.!.i.<:f§1i.9.!.!................................................................................. ..................... 0. 78 0.48 
................................................................................................................................................................................................................................................................... 313.87 436.87 
.............................. ..9P~.r.a.1!!.!9 .. P..f.9.f.!t.t?.~f.9.f.~ .. ~.9.f.~i.r:-!9. g_a..P!.\a..l .. g.b.?.D.9~~---············ ................................................................................................................... ?.~.~- =-~.€?. ............................... J4JJ3.?. . 
............................... Mi!:l~1fll.~D.\.J9.f.: ................................................................................................................................................................................................................................................. .................................. ·· 
............................... Tr:a.9.~ ... a..!.!9 .. 9.1b.~r...r~g~ iY.a..9.1.~.~---·········· ............................................................................................................................................................................. .:3..~.=-~.9 .................................... O§,§J) 
............................... ..l.!.!Y.~D.t.9.r:!~.~ ......................................................................................................................................................................................................................................... ~.!?.:.~.!.. ............................. 0.9.7.:.?.?.). 
................................. I.r.a.9.~ .. a..!.!9 . .9..\b.~.r..P.9.Y.§.t?J~.~---·······......................................................................................................................................... ........... (84. 44\ 428. 14 

:::::::::::::::::::::::::::::::::0~~~~~~;,~~~J.:.r.~ii.i~r.J.ga.::~ri~rr~:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: ................................. :z.~+'-;8, ................................. ~4-8:·~~ .. 
............................... N.~~ .. <:.<:l~.b..f.r..<?.'!.!!tl:!.~!;l.~ . .i.!.!L<>.PI:l.r.~~i.!.!.9 .. 'i.C::ti.Y..iJi.~~--........................................ .............................................................. 280.39 646.20 

... ~.: ..................... Cash flow from inv~~ting activities: .................................................................................................................................................................................... .................................................... . 

.............. ................ .P..\:J.r:g_h?..~.~--.9.f..PE.9.1?.f?..dY., .. P.i?..r:!.\..?.D.<:f .. ~9.l:!.!P.IJI~D.L ................................................................................................................ ............................... .J?.Q.,§.~L ................................ J~.:.4.§). 

................................ $..a.J~ . .9..f..Pf.9.P~.I1Y., .. P.I.?.!J1 .. ?.!.!9 .. ~.9!:l.i.P.f11.~D.L ................................................................................................................................................................ .:3.9.,.?7 ......................................... .9.,.9.!?. .. 

............................... M9.Y~r:D.~.n..\..!.n. ... ~.9.?..n..~ .. ?..!.!<:l..l.!.!Y.~.~1m~.n.J!?. .. (!.!~.\L ........................................................................................................................................................ .9,.9J. ........................................ ..9.,.9.~ .. 

................... ........... P..r.e>.fi.t..9.D ... ~.a.J~ . .9..f..9.!:lf.ff?.D.t..!.!.!Y.~!?.1!.!1.~.n..\!?.................................................................................................. ······ .................................................................................................................... .9,.9.§ . 

.............................. ..R.~!.!.\a.l...l!.!.<::9.fl1.~ ..................................................................................................................................................................................................................................... ~.:.?1. .......................................... ~.:.~.4. .. 

............................... .l..n.!~.r~.~.U~.<::~.iY.f?..<:f ................................................. ...................................................................................................................................... ........................................ ~.:.~J. ........................................ J.:.€3.~ .. 
............... ......... ... .M.9.Y.~fll.~.n..t..i.r1 .. fi>.:~.<:f .. <:f.~P.9.~!L... ........................................... .......................................................................... ......... t-----.,..,3""' . .:.27'--+-------,-,--~ 
'''""'''"'""""'"""'"N,~t<:.<:l.~b..ff..<?.'!.!/.(t,J,~f;l,~)...i.r.t .. i.f.IY.f;l.~.~i.!.!9 .. 'i.C::t!Y..i.~i.~~••••••••••••••••••u• •••• •"•"•••••" ""''''""'''''''''''''''''''''''''''''''''''''''' ''''''''""'' 19.54 (2. 76) 

... G.: ..................... £~ .. sh flow fro!!! fii') .. ~.IJ£!!!9 activitie~ : .......................................................................................................................................................................................................................................... . 

............................... .P..r.o..9.~~9.~.Jr9..m. .. ~b.9.r:tJt?.r.!.!1 ... 1?.9.!.r9..W.!D.9~ ............................................................................................................................................................................ : ........................................... J .. ?., J.~ .. 

.............................. ..R.~P.?.Y.fi1.~.!.!L9.f...I.9.!.!9J~.r.r:n .. l?.9..f.f.9.W.!D.9~ .. {!.!f?..U ..................................................................................................................................................... .C?.?.~.,.?.?.L .......................... .J4.7.?.:?..4.). 

............................... .P..r.C>.9.~~.<:f.l? .. ff.9..ffi .. ~b.C>.d .. tt?.f.!.!.! .. l?.9.f.f..C>.W.!D.9§..(11.~t9.f..r.~.I?.§Y.'!.!~.Il.t.~1 ...................................................................................................................................................................... 3:.1.7. .. 
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The above cash flow statement has been prepared under the "Indirect Method" as per 
Indian Accounting Standard (lnd AS) 7. 

2 Figures in brackets indicate cash outflow and without brackets indicate cash inflow. 

71 .18 51.97 
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Notes: 
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1 Considering the seasonal nature of 1ndustry, the results of any quarter may not be a true and/or proportionate reflection of the annual performance of the Group. 

2 The Parent Company had issued Optionally Convertible Debentures (OCDs) aggregating to Rs 3,483.25 crore to the Joint Lenders' Forum (JLF) under the Scheme for 
Sustainable Structuring of Stressed Assets (S4A Scheme), towards the conversion of a part of the unsustainable portion of outstanding debt The terms of the OCDs provide the 
holders an option to convert the outstanding amount into equity shares of the Parent Company in accordance w1th applicable laws, including SEBI (ICDR) Regulations. 

As per the contractual terms, the OCDs carry a Yield to Maturity (YTM) obligation, representing the differential between the weighted average cost of borrowing and the coupon 
rate. The YTM is payable as a premium on redemption and the debentures are redeemable in 13 equal annual instalments commencing from the financial year 2024-25. 

The Parent Company was unable to pay the first instalment of Rs 267.94 crore, along with coupon interest of Rs 87.08 crore which became due on March 31, 2025. YTM 
pertaining to the above being contingent, hence remained unpaid. Following the default, a resolution plan has been submitted to the consortium of lenders, which is currently 
under consideration. An Inter-Creditor Agreement {ICA) was executed among the lenders on April 28, 2025, in accordance with the Reserve Bank of India's circular (RBI/2018-
19/203 dated June 7, 2019). 

As the final resolution plan is still under negotiation, and the YTM amount is subject to confirmation by the lenders, the Parent Company continues to consider the YTM 
obligation as contingent upon the eventual outcome of the resolution process, including redemption, conversion, or any alternative arrangement. Accordingly, the cumulative 
YTM amount of Rs 3,585.01 crore as at March 31, 2025 (including Rs 172.50 crore and Rs 699.60 crore for the quarter and year ended March 31, 2025, respectively} has not 
been recognised in the books and is treated as a contingent liability. It may be recognised as finance cost at the time of redemption/conversion of the OCDs, as applicable. 

The Parent Company has continued to classify the overdue debenture liability under Non-Current Borrowings, based on management's assessment and expectation of a 
successful restructuring outcome that would modify the repayment terms. 

The auditors have issued a qualification in their audit report for the year ended March 31 , 2025, in respect of (a) non-provision of the accrued YTM liability, and (b) classification 
of the overdue OCD liability of Rs. 535.88 crore under non-current borrowings instead of current liabilities, in the absence of a formal waiver or concluded restructuring 
agreement as at the balance sheet date. 

3 The Parent Company has received Rs. 1,000 crore in FY 2021-22 and Rs. 1,361 crore in FY 2023-24 aggregating to Rs. 2,361 crore, from Uttar Pradesh Power Corporation 
Ltd, originally payable to M/s Lalitpur Power Generation Company Limited (LPGCL), through Cane Commissioner Uttar Pradesh by operation of Law under UP Sugar Cane 
(Regulation of Supply and Purchase) Act, 1953. The said amount was directly transferred to the cane price escrow accounts for cane dues payment. 

During the current year, M/s LPGCL has filed a writ petition before the Hon'ble Allahabad High Court challenging the validity of the said amendment and seeking refund of the 
amount. The Parent Company has been impleaded as a respondent. The matter is sub judice, and the Parent Company is evaluating appropriate legal recourse. The amount 
continues to be disclosed under "Other Current Liabilities". 

4 The Group has reported positive EBITDA in the current year as well as in earlier years and has positive networth. However, the financial performance in past periods was 
impacted by several challenges including lower availability of sugarcane and lower sugar recovery. Lower cane availability was primarily due to continued outstanding sugar 
cane dues, which affected the Groups availability to generate sufficient cash surplus to timely settle cane dues and support cane development activities. 

Following the repayment of the entire sustainable portion of its term debt, the Parent Company anticipates an improvement in operational efficiency. With a significant reduction 
in outflows towards debt servicing, the Parent Company intends to deploy internal accruals towards cane payment and enhancing plant performance, which has been pending 
for some time. 

The overall sugar sector outlook has also improved, with domestic sugar prices firming up to approximately Rs 4,000 per quintal. Further, the Government has permitted the 
diversion of sugar for ethanol production, thereby mitigating the risk of oversupply in the sugar market. The national policy to increase ethanol blending in vehicular fuel up to 
30% is expected to support stable and remunerative ethanol prices and improve sector viability. 

With the repayment of the sustainable debt, the Parent Company's finance cost has reduced substantially, thereby improving liquidity. This improved position is expected to 
enable the Parent Company to reduce 1ts outstanding cane dues, enhance cane development initiatives, increase cane availability and crush, improve capacity utilisation and 
sugar recovery, and optimise realisation from by-products. 

The Parent Company has submitted a debt resolution plan for the unsustainable portion of its borrowings to its consortium of lenders. The proposal, which includes revised 
repayment terms and financial restructuring , is currently under consideration. The resolution, once finalised, is expected to further improve the Parent Company's liquidity and 
capital structure. 
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During the year, the Parent Company was unable to meet tis obligations towards the first annual instalment of Optionally Convertible Debentures (OCDs), including the 
applicable coupon interest and contingent yield-to-maturity (YTM), due in FY 2024-25. The said default has been considered by management in its assessment of going 
concern, and the ongoing resolution proposal is expected to regula rise the said obligations. 

Due to its large scale and capacity of Parent Company for cane crushing (1 ,36,000 TCD) and distillation (800 KLD) and cogeneration (449 MW), the Parent Company enjoys a 
natural economic advantage, the Parent Company crushes around 14% of the total sugar cane grown in the State of Uttar Pradesh. As capacity utilisation increases alongside 
improvements in operational efficiency, It will have a direct positive impact on the Parent Company's financial performance. 

The Parent Company also expects to receive accrued benefits amounting to Rs 1,893.51 crore (including interest up to March 31 , 2025) under the Sugar Industry Promotion 
Policy, 2004 for which the Parent Company is entitled pursuant to earlier court orders, but the matter is subject to final adjudication and are currently sub-judice. 

Based on the above factors, management believes that the Parent Company is well positioned to achieve self-sustainability and meet its obligations as they fall due. 
Accordingly, the financial statements have been prepared on a going concern basis, which contemplates the realisation of assets and settlement of liabilities in the normal 
course of business. This matter has also been referred to by the Statutory Auditors in their audit report. 

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

6 The figures for the quarter ended March 31, 2025 and March 31, 2024 are the balancing figures between the audited figures in respect of the full financial year and the published 
unaudited year to date figures up to the third quarter of the respective financial years which were only limited reviewed by the auditors. The figures 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 two foreign subsidiaries for the quarter and year ended March 31 , 2025 are management certified. 

7 The above audited consolidated financial results for the quarter and year ended March 31, 2025 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 May 29, 2025. 

Place: Lucknow 
Dated: May 29, 2025 

For Bajaj Hindusthan Sugar Limited 

AJAY KUMAR SHARMA 
Managing Director 

DIN 09607745 



 

 

 

 

 

 

 

Independent Auditor’s Report  
 

To the Board of Directors of 

Bajaj Hindusthan Sugar Limited 
 

Report on the audit of the Standalone Financial Results  

Qualified Opinion  

We have audited the accompanying Statements of Standalone financial results of Bajaj Hindusthan Sugar 

Limited (‘the Company’) for the quarter and year ended March 31, 2025 (“the statements”), 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 (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 / possible effects of the matter described in the Basis for Qualified Opinion Para below, 

these standalone financial results:  

a. are presented in accordance with the requirements of Regulation 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 Accounting Standards and other accounting principles generally accepted in India, 

of the net profit and other comprehensive income and other financial information for the quarter 

ended March 31, 2025 and net profit and other comprehensive income and other financial 

information for the year ended March 31, 2025. 

Basis for Qualified Opinion  

We draw attention to Note No. 2 to the standalone financial results regarding the following matters: 

(i) The non-provision of the contractual obligation related to the premium payable on Optionally 

Convertible Debentures (OCDs) issued to lenders pursuant to the Scheme for Sustainable 

Structuring of Stressed Assets (S4A Scheme). As per the terms, the Yield to Maturity (YTM), 

being the difference between the weighted average cost of borrowing and the coupon interest rate, 

is contractually payable as a redemption premium at the time of redemption of the OCDs, which 

are redeemable in 13 equal annual instalments commencing from the financial year 2024–25. The 

Company, however, considers such YTM/redemption premium as a contingent liability and has 

not provided for the same in the books of account for the quarter and year ended March 31, 2025, 

amounting to Rs 172.50 crores and Rs 699.60 crores respectively. The aggregate unprovided 

liability for such YTM from the date of allotment of the OCDs up to March 31, 2025, amounts to 

Rs 3,585.01 crores. 
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(ii) The Company has classified the principal liability of Rs 535.88 crores relating to Optionally 

Convertible Debentures (OCDs) under Non-Current Borrowings. This amount includes the 

overdue instalment of Rs 267.94 crores for the financial year 2024–25 and the instalment due in 

the financial year 2025–26, despite the Company having defaulted on the payment of the first 

redemption instalment of Rs 267.94 crores, coupon interest of Rs 87.08 crores, and the applicable 

YTM component, all of which were due on March 31, 2025. In the absence of a formal waiver or 

approved restructuring agreement as at the balance sheet date, such amounts should have been 

classified under Current Liabilities in accordance with Ind AS 1. 

Had the above YTM been recognised and the overdue borrowings classified correctly as current 

liabilities, the reported net profit and loss for the quarter and year ended March 31, 2025 would have 

been a profit of Rs 48.97 crores and a loss of Rs 695.22 crores, respectively, instead of the reported net 

profit of Rs 221.47 crores and Rs 4.38 crores, and the net worth of the Company would have been Rs 

775.86 crores instead of Rs 4,360.87 crores. Further, current liabilities would have been higher by Rs 

535.88 crores, with a corresponding reduction in non-current liabilities. 

 

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 Standalone Financial Results section of 

our report. We are independent of the Company, 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 statements 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 we have obtained is sufficient and appropriate to provide a basis for 

our qualified opinion. 

Material Uncertainty related to Going Concern 

We draw attention to Note 5 of the standalone financial results, which describes the circumstances that 

give rise to a material uncertainty related to going concern. As stated in the said note, the Company was 

unable to meet its obligations towards the first annual instalment of Optionally Convertible Debentures 

(OCDs), including the applicable coupon interest and yield-to-maturity (YTM), during the year ended 

March 31, 2025. The Company has submitted a debt resolution plan, which is currently under 

consideration by the consortium of lenders. 

Further, the Company’s past performance was impacted by lower availability of sugarcane and lower 

sugar recovery, resulting in operational inefficiencies and inadequate cash surplus for timely payment of 

cane dues and for cane development activities. 

These events or conditions, along with other matters set forth in the said note, indicate the existence of 

a material uncertainty that may cast significant doubt on the Company’s ability to continue as a going 

concern. However, based on the mitigating factors disclosed in the note, the management believes that 

the Company is well positioned to achieve self-sustainability and meet its obligations as they fall due, 

and accordingly, the financial results have been prepared on a going concern basis. 

Our opinion is not modified in respect of this matter. 

Emphasis of Matter 

As stated in Note 3 of standalone financial results, the Company holds investments aggregating Rs 

2,530.58 crore in its subsidiaries, comprising equity investments, inter-corporate loans, and accrued 
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interest thereon. As stated in the said note, management is taking appropriate measures to facilitate 

recovery and remains confident of realising the carrying value over a reasonable period. Further, in 

accordance with the principles of prudence and conservatism, the Company has deferred recognition of 

interest income amounting to Rs 27.72 crore and Rs 112.43 crore for the quarter and year ended March 

31, 2025, respectively (Previous Year: Rs 27.96 crore for the quarter and Rs 112.43 crore for the year), 

which will be recognised upon realisation.  

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 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 /loss 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. 

In preparing the Statement, the Board of Directors are responsible for assessing the Company’s ability 

to continue as a going concern, disclosing, as applicable, matters related to going concern and using the 

going concern basis of accounting unless the Board of Directors either intends to 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 are to obtain reasonable assurance about whether the Standalone Financial Results as a 

whole is 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 standalone financial results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 

skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the 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 resulting from fraud is higher than for one resulting from error, as fraud may 
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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 Company’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 disclosures in the 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 Company to 

cease to continue as a going concern. 

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

the disclosures, and whether the financial results represent the underlying transactions and events in 

a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the Standalone Financial Results of the 

Company to express an opinion on the Standalone Financial Results. 

We communicate with those charged with governance regarding, among other matters, the planned scope 

and timing of the audit and significant audit findings, including any significant deficiencies in internal 

control that we identify 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.  

Other Matter 

The Statement includes the results for the quarter ended March 31, 2025 being the balancing figure 

between the audited figures in respect of the full financial year ended March 31, 2025 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 Sidharth N Jain & Company 

Chartered Accountants 

Firm Registration No. 018311C 
 

 

 
Sidharth Jain 

Proprietor 

Membership No: 134684 

UDIN: 25134684BMHTMK7688 

Lucknow 

May 29, 2025 



 

 

 
 

 

 

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  

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, 2025 (“the statements”), 

attached herewith, being submitted by the Holding Company pursuant to the requirement of Regulation 

33 of the 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 / 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 / financial 

information of subsidiaries, the statement:  

a. includes the results of the following entities 

Sr No 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) Pte. Ltd., Singapore Wholly owned Subsidiary 

4 Phenil Sugars Limited Subsidiary 

5 PT. Batu Bumi Persada, Indonesia Step down subsidiary 

6 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 loss and other financial information of the 

Group for the quarter ended March 31, 2025 and consolidated net loss and other comprehensive loss 

and other financial information of the Group for the year ended March 31, 2025. 

Basis for Qualified Opinion  

We draw attention to Note No. 2 to the consolidated financial result regarding the following matters: 

(i) The non-provision of the contractual obligation related to the premium payable on Optionally 

Convertible Debentures (OCDs) issued to lenders pursuant to the Scheme for Sustainable 
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Structuring of Stressed Assets (S4A Scheme). As per the terms, the Yield to Maturity (YTM), 

being the difference between the weighted average cost of borrowing and the coupon interest rate, 

is contractually payable as a redemption premium at the time of redemption of the OCDs, which 

are redeemable in 13 equal annual instalments commencing from the financial year 2024–25. The 

Group, however, considers such YTM/redemption premium as a contingent liability and has not 

provided for the same in the books of account for the quarter and year ended March 31, 2025, 

amounting to Rs 172.50 crores and Rs 699.60 crores respectively. The aggregate unprovided 

liability for such YTM from the date of allotment of the OCDs up to March 31, 2025, amounts to 

Rs 3,585.01 crores. 

 

(ii) The Group has classified the principal liability of Rs 535.88 crores relating to Optionally 

Convertible Debentures (OCDs) under Non-Current Borrowings. This amount includes the 

overdue instalment of Rs 267.94 crores for the financial year 2024–25 and the instalment due in 

the financial year 2025–26, despite the Company having defaulted on the payment of the first 

redemption instalment of Rs 267.94 crores, coupon interest of Rs 87.08 crores, and the applicable 

YTM component, all of which were due on March 31, 2025. In the absence of a formal waiver or 

approved restructuring agreement as at the balance sheet date, such amounts should have been 

classified under Current Liabilities in accordance with Ind AS 1. 

Had the above YTM been recognised and the overdue borrowings classified correctly as current 

liabilities, the reported net profit / loss for the quarter and year ended March 31, 2025 would have been 

a profit of Rs 47.60 crores and a loss of Rs 724.38 crores, respectively, instead of the reported net profit 

of Rs 220.10 crores and net loss of Rs 24.78 crores, and the net worth of the Group would have been Rs 

636.79 crores instead of Rs 4,221.80 crores. Further, current liabilities would have been higher by Rs 

535.88 crores, with a corresponding reduction in non-current liabilities. 

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 statements 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 

We draw attention to Note No. 4 of the consolidated financial result, which describes the circumstances 

that give rise to a material uncertainty related to going concern. As stated in the said note, the Group was 

unable to meet its obligations towards the first annual instalment of Optionally Convertible Debentures 

(OCDs), including the applicable coupon interest and yield-to-maturity (YTM), during the year ended 

March 31, 2025. The Group has submitted a debt resolution plan, which is currently under consideration 

by the consortium of lenders. 

Further, the Group’s past performance was impacted by lower availability of sugarcane and lower sugar 

recovery, resulting in operational inefficiencies and inadequate cash surplus for timely payment of cane 

dues and for cane development activities. 

These events or conditions, along with other matters set forth in the said note, indicate the existence of 
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a material uncertainty that may cast significant doubt on the Group’s ability to continue as a going 

concern. However, based on the mitigating factors disclosed in the note, the management believes that 

the Group is well positioned to achieve self-sustainability and meet its obligations as they fall due, and 

accordingly, the consolidated financial statements have been prepared on a going concern basis. 

Our opinion is not modified in respect of this matter. 

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 / 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 of the consolidated financial results, whether 

due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 

evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting 

a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may 
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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 disclosures in the consolidated financial results or, if such disclosures 

are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up 

to the date of our auditor’s report. However, future events or conditions may cause the Group to 

cease to continue as a going concern. 

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

including the disclosures, and whether the consolidated 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 four subsidiaries, whose 

financial statements / financial information reflect total assets of Rs 2,816.73 crores as at March 31, 

2025, total revenue of Rs 11.16 crores and Rs 37.00 crores, total net profit/(loss) after tax of Rs 

(8.83) crores and Rs (59.11) crores and total comprehensive income / (loss) of Rs. (174.74) crores 

and Rs (224.87) crores for the quarter and year ended March 31, 2025, respectively and net cash 

inflows of Rs. 1.96 crores for the year ended March 31, 2025, as considered in the consolidated 

financial results which have been audited by their respective independent auditors.  
 

The independent auditors' reports on financial statements / financial information of these entities 

have been furnished to us and our opinion on the consolidated financial results, in so far as it relates 
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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. 
 

Out of the four subsidiaries as above, one subsidiary company is located outside India whose 

financial statements have been prepared in accordance with accounting principles generally accepted 

in their country and which have been audited by other auditors under generally accepted auditing 

standards applicable in their respective country. The Holding Company’s management has converted 

the financial statements of such subsidiary located outside India from accounting principles 

generally accepted in their respective country 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 5.24 crores as at March 31, 2025, total 

revenue of Rs Nil, total net (losses)/profit of Rs (1.87) crores and Rs (4.33) crores and total 

comprehensive income /(loss) of Rs (1.33) crores and Rs (3.91) crores for the quarter and year ended 

March 31, 2025 respectively and cash inflows of Rs 0.06 crores for the year ended March 31, 2025, 

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 sub sections (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. ln 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, 2025 being the balancing figure 

between the audited figures in respect of the full financial year ended March 31, 2025 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 Sidharth N Jain & Company 

Chartered Accountants 

Firm registration number: 018311C 

 

 

 

Sidharth Jain 

Proprietor 

Membership No.: 134684 

UDIN: 25134684BMHTML5511 

Place: Lucknow 

Date: May 29, 2025 
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Statement on lm~act of Audit Qualifications (for audit re~ort with modified o~inion) submitted 
along with the Annual Audited Financial Results (Standalone) for the Financial Year ended March 311 

2025 
[Regulation 33/52 of the SEBI (LODR) (Amendment) Regulations, 2016] 

Rs in crore 
I. Sl. No. Particulars Audited Figures Adjusted Figures 

(as reported before (audited figures after 
adjusting for adjusting for 
qualifications) qualifications) 

1 Turnover I Total income 5,559.39 5,559.39 
2 Total Expenditure 5,555.01 6,254.61 
3 Net Profit/(Loss) 4.38 -695.22 
4 Earnings Per Share (Rs) 0.04 -5.59 
5 Total Assets 15,102.46 15,102.46 
6 Total Liabilities 10,741.59 14,326.60 
7 Net Worth 4,360.87 775.86 
8 Any other financial item(s) (as The contingent liability 

felt appropriate by the on account of 
The contingent liability 

management) accumulated YTM 
on account of 
accumulated YTM 

payable as redemption 
payable as redemption 

premium on OCDs : Rs. 
premium on OCDs: NIL 

3,585.01 crore 

9 Non Current Borrowing 3,494.63 2,958.75 
10 Current Borrowing Nil 535.88 

II. Audit Qualification (each audit gualification se~arately) : 

a (i). Details of Audit Qualification: The non-provision of the contractual obligation related 
to the premium payable on Optionally Convertible Debentures (OCDs) issued to lenders 
pursuant to the Scheme for Sustainable Structuring of Stressed Assets (S4A Scheme). As per 
the terms, the Yield to Maturity (YTM), being the difference between the weighted average 
cost of borrowing and the coupon interest rate, is contractually payable as a redemption 

premium at the time of redemption of the OCDs, which are redeemable in 13 equal annual 
instalments commencing from the financial year 2024-25. The Company, however, considers 
such YTM/redemption premium as a contingent liability and has not provided for the same in 

the books of account for the year ended March 31, 2025, amounting to Rs 699.60 crores 
(Previous Year: Rs 622.68 crores). The aggregate unprovided liability for such YTM from the 
date of allotment of the OCDs up to March 31 , 2025, amounts toRs 3,585.01 crores. 

a (ii). Details of Audit Qualification: The Company has classified the principal liability of 

£~ 
Rs 535.88 crores relating to Optionally Convertible Debentures (OCDs) under Non-Current 

C'c Borrowings. This amount includes the overdue instalment ofRs 267.94 crores for the financial 
~ year 2024- 25 and the instalment due in the financial year 2025-26, despite the Company (9 ~ ~ RAT -: having defaulted on the payment of the first redemption instalment ofRs 267.94 crores, coupon 

~ - ~~ '<' 
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interest of Rs 87.08 crores, and the applicable YTM component, all of which were due on 

March 31 , 2025. In the absence of a formal waiver or approved restructuring agreement as at 
the balance sheet date, such amounts should have been classified under Current Liabilities in 
accordance with Ind AS 1. 

Had the above YTM been recognised and the overdue borrowings classified correctly as 
current liabilities, the reported net loss for the year ended March 31 , 2025 would have been Rs 

695.22 crores instead of net profit ofRs 4.38 crores, and the net worth ofthe Company would 
have been Rs 775.86 crores instead of Rs 4,360.87 crores, Further, current liabilities would 
have been higher by Rs 535.88 crores, with a corresponding reduction in non-current liabilities. 

b. Type of Audit Qualification: Qualified Opinion I QisEiaimeF ef Gf'liRieR I AeJ~,~eFse Gf'liRieA 

c. Frequency of qualification: 
a (i). Whether appeared fiFst time I repetitive I since how long continuing : Continuing Since 
March 31, 2019 
a (ii). Whether appeared first time I Fe]3etiti'ole .f. siRee l:lew leRg eeRtiRI:IiRg: 

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
Views: Quantification is given in the note mentioned in para a above. 
Management's view: 
(i) As per the Master Framework Agreement (MFA) executed between the Company and 
Lenders on December 16, 2017 the Optionally Convertible Debentures (OCDs) shall carry a 
Yield to Maturity (YTM} at a yield rate on the principle amount, accruing on annual basis, 
starting from the allotment date. The redemption will start 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 for conversion of all of its outstanding OCDs into the 
equity shares of the Company. This clause contemplates conversions of all outstanding OCDs. 
The expression outstanding OCDs is not a defined expression unlike other expressions in the 
MFA. 

Thus, MFA provides that upon occurrence of an Event of Default, the Debenture Trustee/ 
Monitoring Institution may instruct the conversion of outstanding OCDs into equity shares. 
Since the expression used is 'outstanding' and not "Outstanding Amount- OCDs", it can be 
construed that the conversion of OCDs will cover only the outstanding face value of the OCDs 
and will not include YTM. 

Bajaj Hindusthan Sugar Ltd. 

Having considered the clauses referred above, Clause regarding conversion does not suggest 
or indicate that the amount of YTM is required to be added to the Principle Amount of the 
OCDs for conversion of the OCDs into the equity shares of the Company at the time of the 
conversion. Accordingly, the management considers such YTM as contingent liability and has 
not provided the premium in the books of the Company. 

(ii) The Company has classified the debenture liability under Non-Current Borrowings, based 
on management's assessment and expectation of a successful restructuring outcome that 
would modify the repayment terms. 
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e. For Audit Qualification(s) where the impact is not quantified by the auditor: Not 
applicable 
(i) Management's estimation on the impact of audit qualification: Given in 51 I. 

(ii) If management is unable to estimate the impact, reasons for the same: Not applicable 

(iii) Auditors' Comments on (i) or (ii) above: Already explained in Si ll (a ) Above 

Ill. Signatories: 

CEO/Managing Director 

Chief Financial Officer 

Audit Committee Chairman 

Statutory Auditor 

Place: Lucknow 

Date: 29.05.2025 

Bajaj Hindusthan Sugar Ltd. 
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Statement on lm~act of Audit Qualifications {for audit re~ort with modified o~inion} submitted 
along with the Annual Audited Financial Results {Consolidated} for the Financial Year ended March 
3112025 

Rs in crore 
[Regulation 33 I 52 of the SEBI (LODR) (Amendment) Regulations, 2016] 

I. Sl. No. Particulars Audited Figures Adjusted Figures 

(as reported before (audited figures after 
adjusting for adjusting for 
qualifications) qualifications) 

1 Turnover I Total income 5,592.79 5,592.79 

2 Total Expenditure 5,603.46 6,303.06 

3 Net Profit/(Loss) -24.78 -724.38 
4 Earnings Per Share (Rs) -0.19 -5.82 

5 Total Assets 15,284.37 15,284.37 

6 Total Liabilities 11,053.20 14,638.21 

7 Net Worth 4,221.80 636.79 

8 Any other financial item(s) (as The contingent liability 
felt appropriate by the on account of 

The contingent liability 

management) accumulated YTM 
on account of 
accumulated YTM 

payable as redemption 
payable as redemption 

premium on OCDs : Rs. 
premium on OCDs: NIL 

3,585.01 crore 
9 Non Current Borrowing 3,561.17 3,025.29 
10 Current Borrowing 13.47 549.35 

II. Audit Qualification {each audit gualification se~arately} : 

a (i). Details of Audit Qualification: The non-provision of the contractual obl igation related 
to the premium payable on Optionally Convertible Debentures (OCDs) issued to lenders 
pursuant to the Scheme for Sustainable Structuring of Stressed Assets (S4A Scheme). As per 
the terms, the Yield to Maturity (YTM), being the difference between the weighted average 
cost of borrowing and the coupon interest rate, is contractually payable as a redemption 
premium at the time of redemption of the OCDs, which are redeemable in 13 equal annual 
instalments commencing from the financial year 2024- 25. The Group, however, considers 
such YTM/redemption premium as a contingent li ability and has not provided for the same in 
the books of account for the year ended March 31, 2025, amounting to Rs 699.60 crores 
(Previous Year: Rs 622.68 crores). The aggregate unprovided liability for such YTM from the 
date of allotment of the OCDs up to March 31, 2025, amounts toRs 3,585.01 crores. 

a (ii). Details of Audit Qualification: The Group has classified the principal liability of Rs 
535.88 crores relating to Optionally Convertible Debentures (OCDs) under Non-Current 
Borrowings. This amount includes the overdue instalment ofRs 267.94 crores for the fi nancial 
year 2024-25 and the instalment due in the financial year 2025-26, despite the Company 
having defaulted on the payment of the first redemption instalment ofRs 267.94 crores, coupon 
interest of Rs 87.08 crores, and the appl icable YTM component, a ll of which were due on 

~JAiN 
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March 31, 2025. In the absence of a formal waiver or approved restructuring agreement as at 
the balance sheet date, such amounts should have been classified under Current Liabilities in 
accordance with lnd AS 1. 

Had the above YTM been recognised and the overdue borrowings classified correctly as 
current liabilities, the reported net loss for the year ended March 31, 2025 would have been Rs 
724.38 crores instead ofRs 24.78 crores, and the net worth of the Group would have been Rs 
636.79 crores instead ofRs 4,221.80 crores. Further, current liabilities would have been higher 
by Rs 535.88 crores, w ith a corresponding reduction in non-current liabilities. 
b. Type of Audit Qualification: Qualified Opinion I Disclaimer of Opinion I Adverse Opinion 

c. Frequency of qualification: 
a (i) . Whether appeared first time I repetitive I since how long continuing: Continuing Since 
March 31, 2019 
a (ii) . Whether appeared first time I repetitive I since ho'lt' long continuing: 
d . For Audit Qualification(s) where the impact is quantified by the auditor, Management's 
Views: Quantification is given in the note mentioned in para a above. 
Management's view: 
(i) As per the Master Framework Agreement (MFA) executed between the Holding Company 
and Lenders on December 16, 2017 the Optionally Convertible Debentures (OCDs) shall carry 
a Yield to Maturity (YTM) at a yield rate on the principle amount, accruing on annual basis, 
starting from the allotment date. The redemption will start 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 for conversion of all of its outstanding OCDs into the 
equity shares ofthe Company. This clause contemplates conversions of all outstanding OCDs. 
The expression outstanding OCDs is not a defined expression unlike other expressions in the 
MFA. 

Thus, MFA provides that upon occurrence of an Event of Default, the Debenture Trustee/ 
Monitoring Institution may instruct the conversion of outstanding OCDs into equity shares. 
Since the expression used is 'outstanding' and not "Outstanding Amount- OCDs", it can be 
construed that the conversion of OCDs will cover only the outstanding face value of the OCDs 
and will not include YTM. 

Having considered the clauses referred above, Clause regarding conversion does not suggest 
or indicate that the amount of YTM is required to be added to the Principle Amount of the 
OCDs for conversion of the OCDs into the equity shares of the Company at the time of the 
conversion. Accordingly, the management considers such YTM as contingent liability and has 
not provided the premium in the books of the Company. 

(i i) The Group has classified the debenture liability under Non-Current Borrow ings, based on 
management's assessment and expectation of a successful restructuring outcome that would 
modify the repayment terms. 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: Not 
applicable 

I. 
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(ii) If management is unable to estimate the impact, reasons for the same: Not applicable 
(i ii) Auditors' Comments on (i) or (ii) above: Already explained in Sill (a) above. 

Ill. Signatories: 

CEO/Managing Director 

Chief Financial Officer 

Audit Committee Chairman 

Statutory Auditor 

Place: lucknow 
Date: 29.05.2025 
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