
REF : BIVST .Ex/ BM / 2020-2 l/U FR
February 19 2021

The Secretary
The Galcutta Stock Exchange Limited,
7, Lyons Range,
Kolkata - 700 001.

Btnant
BRN' BINANI GROUP

General Manager - DCS
Bombay Stock Exchange Limited
Corporate Relationship Department
1't Floor, New Trading Ring,
Rotunda Building, P. J. Towers,
Dalal Street, Fort,
Mumbai - 400 001
Code: 500059

Asst. Vice President
National Stock Exchange of India Limited
Exchange Plaza, 5th Floor,
Plot No. C/1, G Block
Bandra Kurla Complex,
Bandra (East)
Mumbai - 400 051
Code: BINANIIND

REG: Outcome of Board Meetino Dursuant to Reoulation 3O under SEBf (Listino
Oblioation and Disclosure Reouirements), Reoulations, 2015

Dear Madam / Sirs,

This has reference to our letter dated February t9,202t.

The Board of Directors of Binani Industries Limited ('the Comoany') at its meeting held
today, i.e. February 19,2O2L, inter alia, transacted the following business:

1. Approved the Unaudited Financial Results (Standalone & Consolidated) of the Company for
the quafter and half year ended 3Oth September,2O2O.

The Results (Standalone & Consolidated) along with the Limited Review Report, declaration
on modified on Auditors' Report is attached for your records.

The Board meeting commenced at 3.45 p.m. (IST) and concludea at 4,35. ).

The above announcements are also being
Company www. bina niindustries.com

made available on the website of the

This disclosure is being submitted pursuant to Regulations 30 of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations,2OI5, as amended.

This is for your information and records.

Thanking you,

Yours faithfully,
For Binani Industries Limited

---> \-r--o-\al ctJu /19^'*
Visalakshi Sridhar
Managing Director, CFO & Company Secretary
DIN:07325198

Encl: As above

Binani Industfies Limited
CIN: 1241 1 7WB1 962P1C025584

Corporate Office: Mercantile Chambers, Ground Floor, 12, J. N. Heredia Marg, Ballard, Estate, Mumbai - 400 001 , India.
Tef: +91 223026 3000 / 01 102 lFax: +91 222263 4960 | Email: mumbai@binani.net I www.binaniindustries.com
Reglstered Offlce:37/2, Chinar Park, NewTown, Rajarhat Main Road, PO. Hatiara, Kolkata - 700 157. India
Tef:08100326795 I 08100126796 | Fax: +91 33 4008 8802
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Strfofliont of Lhbllltl.... d 3dl Rs. ln Lakhs

) Defen€d tax assets (net)

(i) Investments
(ii) Trade Receivables
(iii) Cash and Cash Equivalents
(iv) Bank Balances otherthan Cash and Cash Equivalents
(v) Loans
(vi) Other Financial Assets

Other cuFent assets
Income tax assets
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d) Deferred tax liabilities (net)
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Cash Flow From Operatint Actiyities

Earnings before extraordinary items and tax

Adjustments for:

Deoreciation and Amortization
Interest & Financial Cost

Increase/ Decrease in Deferred Tax

Provision/ Uabilities no longer required written back & other income

Adjustment of Non Cash ltems

Unrealised (Gain) / Loss on Exchange Rate Fluctuation (Net)

(Profit) / Loss on sale/discard of Property, Plant and Equipment (Net)

Transfer From BRR

lnterest and Dividend Income

Operatint Profit Before Working Capital Changes

Adjustments for:

lnventories

Trade and Other Receivables

Trade and Other Payables

Cash Generated from Operations

lncome tax oaid

Net Cash from / (used inl operating activities

Cash Flow from Investing Activities

Payment for property, plant and equipment and intangible assets

Proceeds from sale of property, plant and equipment
Loans and advances (given)/received

caoital Advances and other Assets

lnterest lncome Received

Net Cash Flow from / lused inf Investing Activities

Cash Flow from Financing Activities

Proceeds from Non-current Borrowings

lnterest and Finance Cost oaid

Proceeds /(repayment)of Trade deposits (net)

Dividend Paid

Proceeds / (Repayment) of Short Terms Borrowings (Net)

Net Cash from / (Used inl Financing Activities

Net Increase / (Decreasel in Cash and cash equivalents (A+B+CI

OpeninS cash and cash equivalents (cash & Bank BalanceI

Closing Cash and Cash Equivalents (D+El

closinp Cash and cash Equivalents as per Financials
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3,243
(17s)

679

'11

145
(1o,471)

(6)

1

(s,e12)

(166)

3,662

7,570

10,182
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ro-lhtrEow f inilai-I rc-ft -:
-ho Standalong unaudited Financial Results of the fmpany for the Quarter and Half year gnd€d Septembor 3u, 2g2o ano me @nsoioa€o unauolleo Flnanqal Kesuls or Ine @fpany r1

he Quarter and Half year ended September 30, 2920 have be€n reviewed by the Audit Commitee and approved by Board of Direclors at their rneeting held on February 19,2021

z |hisstatemthsb€nprepar€dinaccodancswithth9a@untingprincip|esgeneE||ya@ptedin|ndiaindUdingthehdianA@untingStandards(hdAs)prescribedundsrSgon1$o
he ConDani6 Act, 2013 @d with ralwant ru16 is$ed thereunder exeDt where disclosd

3 thecompanyhadgivencorpofategErmtaestobanksintheear1ieryearsonbeha|fofvarioussubsidiarigsvizGoaG|assFibrgLimit€d,EdayarZncLimitedandB|L|at
)urposeofworkingcapita|requir€rpntsTheaggregateoUtstandir€ba|anceoftheseasattheHa|fyfrendedSeptember30,2020isRs1,$o
:dayar Zinc Limited (EZL) hs entered into One Tire SettlelHt (OTS) wilh benk The Company has mde lhe prcvision for loss alloflance of Rs 2,149 'l lakhs in rsped of such @rporat(
r Frenlaac dircn

1 n cas€ of Edavar Zinc Linited (EZL)-

.t EzLhasenterdintoaoneTimSett|e'nent(oTS)withthe@nsortiumofbiksioratota|payrr€ntofRs17,5oolakhsand|smaKngpayrneiundertheSett|emntThepdladsf€
0TS is rEde out of the sale proceeds of tE assets mdgaged with he Benks The payfiient is being made in instalments as per schedule
Punjab Natidal Bank (PNB) in its €p*ity as a lsad bank has taken physi€l possssion of assets ot EZL under section l3(4) of SARFAESI Act

PuEBnt to ths OTS, vid€ order dated Decefirber 04, 2019, NCLT Kolkata hd pemitted the withdEwal of the appli€tion filed by PNB und€r S€clion 7 of the IBC against the Cotrpany anc

Edayar Zinc Limited

EZL has fomd an Limited Liaulity Pannership narned Green Panel lNestment LLP to facilitate inter alia the sie of assets and settlemnt of liabilities

Pursuant to the amndmnt to Section 26E of the SARFAESI Act, the DRT has vide order dat6d February 13, 2020 has
a pemitted the sale of assets eithsr by the Banks or the Company with the pemission of the Banks undsr the provisions of the SARFAESI Ac1 and that the Banks b€ dirscted to issue €

Certifcate ol Sale thereof and
bpermittedtoappropriatethesa|eprocsedsofthesaidsecuredassetsonfctprioritybasisintermsofSec1ion26EoftheSARFAES|Actardthenotifcaondated
in respect thsrf by t|e Ministr of Finan€ (Departmt of Financial Serices) whereby the debts of the Secued Lfders aE to be paid on priority to other debts, all Evsss, taxes, cesses

and other €ts payable to the Central Goremmnt / State Govemmnt authority
Besed on an appli€tim f led by Fine Fab Enginering 8 Constrction in the High Court of Kerala, e Kerala High Court h* issued an interim order pemitting the remval of the g@ds by M/S

Fire Fab subj*t to continuation of charge of the revmue authtrities over ths property

The Holding Company has giwn Rs 4:|2 03 lakhs to EZL as on Septetrber 30, 2020

b) n|ieuofongoingcolT€sPondencewithKsEBandconsideringourcontention,KsEBdemandvide|etterdated28/102020forPayrnentofRs4,2
)eingararsofe|edricitychargesThecorranyisintheprocessofrespondingtothesameasasthereviseddernanddGsnot@nsiderbi||stoberevisedascommiedbyKS
)5Mf2O16 Meanwhile the company has obtained an interim stay from Kerala High court on the condition that the conpany pays the admited arnoint of Rs 529 18 lakhs in four equal an(
iuccesivemnthlyinstallmnts@mrencingtom20'122020 TheCompanyhasmadepayrentof lstinstallrerilotRsl32Lakhs

cl ]ankershadf|edthecasewithHighcourtofBombaytodec|arethedicclorsofthecompanyaswi|f|defau|ters|nthewritpetitioncha||engingti|ec|assi1it|on
)i|Etorsaswi||fu|defau|ter'theHighcourtatBombay'ontheequestma@byPUnjabNatjona|Bank,s|awyerhadgranledaweek,stjrforobtaininginstuonsfmh|s
heyarereadyandwillingtoissueatreshshow€usenotieandfollwthepr@durepressibedinRBl circulardatedJuly0l,20l5 Themtterisyetto@reupforhearing

dl fhe settlemnt with the workss vide agreement dated February 6, 2018 r€ad with addendum dated March '16,2O2O tor a consolidated amunt of Rs 3,303 Lakhs including interest Th.
pmpany hes paid Rs 201 Lakhs to the worker

el Ihecorpany|s|n€@|Pto'asett|erntagr9ementw|thcontractLaboureFofthecompanydulys|gneoDyheD|$naLaDourLm|qanousrndcor|||ator9m@r'dated112o18to|
rnamoUniofRs2qoe;thepayrntiorwhichfa||sdUewithin,|20daysfomthedateofthes€tt|erntagreementandde|ayinpayrntsha||attac1interest@7%pati|lihe2Febrar'
2020 Company had already made the provision of inter€st payable to Contract Labourffi upto 28th Fsbruary, 2020 The @mpany has paid Rs 16 Lakhs to the work€r

4 :zL has made appli€tion under Sabka Vishwas Scheme for the settleflient of dues towards Excise Duty and Seryice Ta Settlement was mde at Rs 12 64 Lakhs and the company has pai(
hesarnecompanyhasa|sornadeanapp|icationunderAmnestyScheme2020andtota||iabi|ityd9terminedwasRs54140Lakhswhichwasagreedtobepaidin5instia||rr|enTw(
nsiallrents aggEgating to Rs 216 55 Lakhs has ben paid

5 PuBuant to a separate Scheme of Amalgamation approved by the Hon'ble High Court at Kolkata betwen Wada Industnal Estate Lrmrted (wlEL) and a step diln wholly owned subsidiar o
thecompanyonMarch18,2014'beingthecompanyasasuccessortoW|EL(thescherne),thecompanyhadapp|iedAS30'AmuntingStandardonFinancia||nstrf€nts:Recognionan(
Measurernt(AS30),issuedbythelnstituteofchart6redAc@Untantsof|ndia(|cA|),andpUruanttheretohasason|v|arch31'2014'bein9thed
posttheprvisionsofAS30brmingapp|j€b|etothecompany,c|assifedtheinvestmentsas'avai|ab|eforsa|efnancia|asSets''andhasaaording|y,
value as on lhat date All amount €quired to be taken as per AS 30 to revenue reserye or to an appropriate equity amunt shall be aggregated and such aggregate shall be takm to thG

Business Rsrganisation Reserues (BRR) As rentioned in the schere, In the event of any mnffict betwen the provision of AS 30 and any otht Amounting Standards, the prvision of AS 3(
will be applied in pref€ren@ to any other A@unting Standard BRR shall mnstitute a reserue arising as per this Schere and shall not for any purpGe be mnsidered to be a Resere ceate(
by the Company
Duringtheyea|2016'the|nstituteofcharteredAccountantsof|ndia(|cA|)haswithdrawnAS30conseqUenttothis,thecomPanyhasapp|iedpnncip|es
Financial Instrments being ns aeounti
to be taken as per the Financial Instruments Standards under Ind AS to revenue reserue or to an appropriate equity account / Other Comprehensive Income are aggregated and sucl
agg€gated amunt is taken to Business Rsrganisation Reserues (BRR)
companyhasofsetcertainepenses/income/provisionfordiminUShinginva|ueofinvestments(net)inaccordan
ended September 30, 2020 (Rs 72 26 Lakhs and Rs 80,038 45 Lakhs for the Quarter ended SeDtember 30, 20'19 and Year ended Marci 31, 2020)

G|oba|compos|teHo|d|ng|NcaWho||yownedtore|gnsubs|d|aroftheOompany.S|ookingfornewbus|nessopponun|t|esposthesaleol|tsase
re@vering the loans extended to Global Composite Holding Inc and has made a provision for write off of advan@s for only Rs 4582 4 1 lakhs The amount outstanding as on September 30
2020 (net of the prov
INC theCompanybelievestheserecervablesaregoodandnoprovisionisconsideredne@ssaryinrespectofthisoutstandingbalance

fhe details of the exceptional items di$losed in the statement of Standalone and Consolidated unaudited tinancial 16ults towards prcvision for impaiment is as under:

ParticulaE :or the Half year Ended September 30,
2020

oss Allowan@ in resDect of bank ouarantee
3 2L2 96



E ent for Rs 11553 Lakhs, but yet to be issued For A Y 201213 and 201$14 vide scrutiny

3ssesstnentodeFcertainadditionswersrnadetota€b|eincorne'inc|udingurdersection'l4Ao'the|ncomeTaxAct.11andtoh|
ceterminedforAY2012-13atRs1,3,|055Lakhs(asagainstprovisioninbooksforRs65047Lakhs)andforAY2013-14taxpayableisdgterminedatRs
n b@ks for Rs 255 20 Lakhs) Total tax dffind hs paid or adiusted against Etunds The @fiparry has liled an appeal before CIT (A) lrhich is pending for disposl and the qrPany is

epecting favourable dtrision

ForAssessmntYear(AY)201s20B|Lhasincuned|on9termcapita||ossofRs1,22,039Lakhsone{ingUishm€ntofeqUityandpreferencasharesottheeEi|gsu
CerentLtd(BCL)puFuanttolheorderdated14 ll2OlSpssedbytheHm'deNCLAT BlLalsohadLong-TemGpiial Gain(LTCG)amuntingtoRs55035Lakhswhichhadaristronsalc
oftenancyrightsinbui|dingwhichwesset-offa9instth6aboveLossandnetLossofRs1'21'48815Lakhswasc|airnedinretUmof|ncomeThecPcinits|nti|on
he Long Tem Capitat Loss of Rs 1,22,039 Lakhs and in Fctificstion Ord€f L/s 154 has @mput€d Capitial Gain at Rs 550 85 Lakhs The demand is Eis€d for Rs 122 Lakhs, afer adiustin!

TDS of Rs 21 38 Lakhs against which Appeal is filed befse CIT(A) and rectifcation letter with A O

9 n case of BIL Infratech,Subsidiary, custonFr had invoked the Bank Guarants Thus, after invmtion ot bank guaEnlee, Subsidiary paid the rutomr HMver, the Subsidiar had fled an

rppli€tion with the ourt The mtter is sutiudie
|,eanwl]i|edUringthepandemicperiod,the|eadbanktozeth€€shrdita@untswhich|edtooperationa|difcU|tyThosubsidiarhasi|edwithNcLTKo|kataUnderSeon
2016 Ths petition was heard on 13Ol 2O2l wherein the NCLT Kolkaia has granted interim stay orde6 for non invcation of Bank GuaEntes of the @rpoEte appli€nt and has givq
tiredions to the banks to not allory in\ocation of any Bank Guarantee by the clients The rnatt€r is posted for hearing on APnl 2021

fhe Consolidated financial statement consid€rs accounts of BIL Infratech uoto June 2020 as their munts are still undsr preparalion

t0 'he glassfbre and @nstrudion businoss have been severely impaded by the covid-1g crasis based on the signiicant impad on u)e nEln mrkets ol 3ts Bnanl and mlnly automtlve and

mstuctionsec1orThem:lnagemeni|sworkingtMrdsnndingarrkab|eso|utiontoreso|velhefnancia|positionofhecompanyand|hegrpandto@ntinUeitsbusinesasgng
trem Accodingly, th€ mnagement considers it appropriate to prsparg lhese financial statements on a going concem basis
-he Corpany hs a$essd the pNible effects that my result from the pandemic relating to COVID - 19 on the €rrying emunt of reeivablss, invmtoriss, and other asts / liabilities

]asedonthgrmtindi€tofsofftureeconoficconditionsthecompanyspectsto@verthecarringarnountofa||itsassetsTheimpactofthecoV|D-,|9pandeficrnaybedifen|
rom that estimted as at ths date of apprcval of the financial results and the mmpany will @ntinre to dosely mnitor any rEterial changes to tuture e@nomic @nditims

-hs Sharehol@rs have apprved Capital Reduclion by Canellation of Paid-up Shar Capital of the Cofpany u/s 66(1XbXr) ol e (rmpanres Act, 2u13 whersoy, lha rsued, sbsbed am
)aid-up Equity €pital of the Company is cducd fiom Rs 31,36,61,750 (Rupes Thirty One Crcre Thirty Six Lakhs Sixty One Thousand Sevs Hundred and Fifty Only) ffsistir€ o

),13,66,175(ThrseCroresThirteenLakhsSixtySixThousandOneHundredAndSevsntyFiveOnly)squitysharesof Rs l0(RupeesTen)eachtoRs 31,36,6'10(RuPesThirtyOneLakhs
lhirty Six Thousand Six Hundred And Ten only) consisting of 3,'13,661 (Three Lakhs Thirlen Thousand Six Hundred And Sixty One Only) equity shares of Rs '10 (Rup€es Ten) each b!
)ance||ingandextingUishing,inaggregate'99yo(Ninetyninepercent)ofthetota|issued,subscribedandpaid{p
fenLakhsFiftyTwoThousandFiwHundredAndFourteenOnly)equityshaEsof Rs 10(RupssTen)each TheScrutinizerReportdatedlTthJuly,2020 wastakmonBoardandfil€dwif
itock Exchange

nvestors can viil the Financial Results of the Corpany at the Company's website wW binaniindustri€s om or at th€ websites of BSE (M bseindia com) or NSE (M nseindia @m) ol

)SE (M ce-india @m)

r rc ilgurcs ror urc pevrous Pcr rws , ycar I ravg uwn rcgroulEo / rc|s(w | @Istoel4 llcesaly

For BIIIANI LIMITED

"t-?t^-a\o\t--o-Managing Diredor, CFO and Company S*retary
Din- 07325198
Place : Mumbai
Dat€ : FsbruaMlg 2021
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V. P. Thacker & Co.
Chadered Accountants
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lndependent Auditor's Review Report on Unaudited Standalone Quarterly Financiat
Results and Year to Date results of Binani lndustries Limited pursuant to the Regulation
33 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended

To the Board of Directors of Binani lndustries Limited

1. We were engaged to review the accompanying Statement of Standalone Unaudited
Financial Results of Binani Industries Limited ('the Company') for the quarter ended
September 30,2020 and the year to date results for the period April 1, 2020 to
September 30, 2020 ('the Statement') attached herewith, being submitted by the
Company pursuant to the requirements of Regulation 33 of the Securities and
Exchange Board of India ("SEBl") (Listing Obligations and Disclosure Requirements)
Regulations, 201 5 as amended.

2. This Statement, which is the responsibility of the Company's Management and has
been approved by the Board of Directors, has been prepared in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard 34
'lnterim Financial Reporting' ("lnd AS 34"), prescribed under section 133 of the
Companies Act, 2013 and other accounting principles generally accepted in India. Our
responsibility is to issue a report on the Statement based on our review.

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

4. The Company has given corporate guarantees aggregating to Rs. 16,330.38 lakhs as
at September 30, 2020 to banks and financial institutions on behalf of various
subsidiaries. The Gompany has determined the loss allowances to the extent of Rs.
2,149.10 Lakhs as at September 30,2020 in respect of these corporate guarantees as
required by Ind AS 109 - 'Financial Instruments'(refer note 3 of the Statement).



V, P. Thacker & Go.

5. Edayar Zinc Limited (EZL), a wholly owned subsidiary, has entered into an One Time
Settlement (OTS) dated August 28, 2019 with Punjab National Bank (PNB). The
payment towards the OTS is required to be made from the sale proceeds of the assets
mortgaged with the Banks. Accordingly, National Court Law Tribunal (''NCLT") Kolkata
Bench, Kolkata vide order dated December 04, 2019 has permitted the withdrawal of
the application filed by PNB under Section 7 of the IBC against the BIL ("the Company")
and EZL (refer note 4a of the Statement).

6. The Company has transferred the increase/decrease in fair value of all equity
investments including investments in subsidiaries to Business Reorganisation Reserve
(BRR) in accordance with the scheme of Amalgamation approved by the Hon'ble High
Court at Calcutta on March 8,2014. Further, in accordance with the said Scheme, the
Company has offset or (reversed) certain expenses/income (net) amounting to Rs.
(3.86) Lakhs and Rs. 3,226.03 Lakhs against BRR during the quarter and half year

ended September 30,2020, respectively. (refer note 5 of the Statement).

7. Material uncertainty related to Going Concern

Management has prepared the Standalone Financial Results on going concern basis
in spite of the following facts and circumstances:

a. The Company has reported losses from business activities of Rs. 128 Lakhs and
Rs. 235 Lakhs for the quarter and half year ended September 30, 2020 and
potential impact due to lock-down and other restrictions and conditions related to
COVID-19 pandemic situation, for which a definitive assessment of the impact in
the subsequent period is highly dependent upon circumstances as they evolve.
(refer note 10 of the Statement).

b. The guarantees issued by the Company on behalf of the subsidiaries, with
expected further losses in addition to the amounts provided upto September 30,
2020.

c. The constant and continuing decrease in the operations of the Company.

d. Significance of the matters stated in paragraphs 4 to 6 above.

These matters, including the status of the Company as at the date of this report,
indicates a material uncertainty regarding Company's ability to continue as a going
concern. While provisions have been made for asset impairment and liabilities as
estimated to be likely to occur, further provisions may arise, if the Company is unable
to realize its assets and discharge its liabilities in the normal course of business.

The management is working towards finding a workable solution to resolve the
financial position by discussions with the lenders and others and to continue its
business as going concern basis. Accordingly, the management considers it
appropriate to prepare these standalone financial statements on a going concern
basis. (refer note 10 of the Statement).



V. P. Thacker & Go.

8. Based on substantive nature and significance of the matter described in paragraphs 4
to 7 and except for the possible effects of the mafters described therein, nothing has
come to our attention that causes us to believe that the accompanying Statement,
prepared in accordance with the aforesaid Indian Accounting Standards and other
accounting principles generally accepted in India, has not disclosed the information
required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations &

Disclosure Requirements) Regulations, 2015 as amended, including the manner in

which it is to be disclosed, or that it contains any material misstatement.

For V.P. Thacker & Co.
Chartered Accountants
Firm Registration No: 118696W

-AR".Dp^-
Abuali Darukhanawala
Partner (M. No. 108053)
uDlN No. zrro$o5:+446 H9 lroo
Mumbai
Date:19 February,2021
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Independent Auditor's Review Report on Unaudited Gonsolidated Quarterly Financial
Results and Year to Date Financial Results of Binani Industries Limited pursuant to the
Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended

To the Board of Directors of Binani lndustries Limited

1. We have reviewed the Unaudited Gonsolidated Financial Results of Binani
Industries Limited (the "Parent"), its subsidiaries (the parent and its subsidiaries
hereinafter referred to as the "Group") for the quarter ended September 30, 2020 and
the year to date results for the period April 1 , 2020 to September 30, 2020 which are
included in the accompanying 'Statement of Consolidated Unaudited Financial Results
for the quarter and half year ended September 30, 2020' ("the Statement"). The
Statement has been prepared by the Parent pursuant to the requirement of Regulation
33 of the Securities and Exchange Board of India ("SEB|") (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended.

2. This Statement, which is the responsibility of the Parent's Management and approved
by the Parent's Board of Directors, has been prepared in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard
'lnterim Financial Reporting' ("lnd AS 34"), prescribed under Section 133 of the
Companies Act, 2013 and other accounting principles generally accepted in India. Our
Responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review in accordance with the Standard on Review Engagement
(SRE) 2410, Review of lnterim Financial Information performed by the Independent
Auditor of the Entity issued by the Institute of Chartered Accountants of India. Thrs
standard requires that we plan and perform the review to obtain moderate assurance
as to whether the Statement is free of material misstatement. A review of interim
financial information consists of making inquiries, primarily of persons responsible for
financial and accounting matters, and applying analyticaland other review procedures.
A review is substantially less in scope than an audit conducted in accordance with
Standards on Auditing and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI
under Regulation 33(8) of the SEBI(Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended, to the extent applicable.

4. The Statement includes the results of subsidiaries (including step-down subsidiaries)
Edayar Zinc Limited, BIL Infratech Limited, RoyalVision Projects Private Limited, RBG
Minerals Industries Limited, Nirbhay Management Services Private Limited, Global
Composite Holdings lNC, 38 Binani Glass Fibre S.a.r.l, Project Bird Holding ll S.a.r.l
PBll, 38 - FIBREGI-ASS sprl, 38 - Fibreglass Norway as, Tunfib s.a.r.l and Goa
Glass Fibre Limited. Of these:
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a. We have not reviewed the interim financial results of 8 subsidiaries (including step-
down subsidiaries) included in the Statement, whose interim financial results reflect
total assets of Rs. 3,08,825.91 lakhs as at September 30, 2020, total revenues of
Rs. 47,589.45 lakhs and Rs. 72,625.95lakhs, total profiU(loss) afier tax of Rs.
12,526.64lakhs and Rs. 7,099.01 lakhs and total comprehensive profiV(loss) of
Rs. 12,526.64 lakhs and Rs. 7,099.01 lakhs for the quarter and six months period
ended September 30, 2020, and net cash inflow of Rs. 3,267.06 lakhs for the six
months period ended September 30,2020 as considered in the Statement. These
interim financial results have been reviewed by other auditors (except for one
subsidiary i.e. BIL Infratech Limited - Refer Note 9 of Notes to Accounts) whose
reports have been furnished to us by the management and our report on the
Statement, in so far as it relates to the amount and disclosures included in respect
of these subsidiaries is based solely on the report of the other auditors and
procedures performed by us as stated in paragraph 3 above.

Our conclusion on the Statement is not modified in respect of the above matter
with respect to our reliance on the work done and the reports of the other auditors.

b. The interim financial results of 4 subsidiaries (including step-down subsidiaries)
which have not been reviewed by their auditors and are certified by the
Management, whose interim financial results reflect total assets of Rs. 6,0-6g.02
lakhs as at September 30,2020, total revenues of Rs. Nil and Rs.0.08 lakhs, total
profiU(loss) after tax of Rs. (10.75) lakhs and Rs. (19.62) lakhs and total
comprehensive profiV(loss) of Rs. (10.73) lakhs and Rs. (19.60) lakhs for the
quarter and six months period ended September 30,2020, and net cash inflow of
Rs. 4.02 lakhs for the six months period ended September 30,2O2O as considered
in the Statement. According to the information and explanation given to us by the
management, these financial results are not material to the group

Our conclusion on the Statement is not modified in respect of the above matters
with respect to our reliance on the interim financial information certified by the
management.

5. The Parent Company has given corporate guarantees aggregating to Rs. 16,330.3g
fakhs as at September 30,2020 to banks and financial insiiiutions on behaf of various
subsidiaries. The Parent Company has determined the loss allowances to the extent
of Rs. 2,149.10 Lakhs as at September 30, 2020 in respect of these corporate
guarantees as required by Ind AS 109 -'Financial Instruments'. (ReferNofe 3 of Notes
to Accounts).

6. Matters in the financial results of Edayar Zinc Limited (EZL), a subsidiary of the parent
Company:

a. Edayar Zinc Limited (EZL) has entered into One Time Settlement (OTS) w1h
Punjab National Bank (PNB).The payment towards the OTS is required io be made
out of the sale proceeds of assets mortgaged with banks. Accordingly, National
Court Law Tribunal ("NCLT") Kolkata Bench, Kolkata vide Order oatel'6ecember
04, 2019,has permitted the withdr wal of the application filed by pNB under
Section 7 of the IBC against BIL ("the Company") and EZL (refer iote 4a of the
Statement).

b. Contingent !iab1!ly in respect of disputed electricity charges amounting to Rs
4,935.30 lakhs till March 31,2018. The Company has provided for Rs. t,OO-O tafns
there against; if liability were to be finally upheh then the impact on net wortn of
EZL could be significant (refer note 4b of the Statement).



V. P. Thacker & Co.

c. Bankers have filed the case with the High Court of Bombay to declare the directors
of the EZL as willful defaulters, as informed to the auditor, the matter is sub-judice
(refer note 4c of the Statement).

7. Material uncertainty related to Going Concern

Management has prepared the Consolidated Financial Results on going concern basis
in spite of the following facts and circumstances:

a. The Group has repofted loss of Rs. 3,817 lakhs for the half year ended September
30, 2020 and potential impact due to lock-down and other restrictions and
conditions related to COVID-19 pandemic situation, for which a definitive
assessment of the impact in the subsequent period is highly dependent upon
circumstances as they evolve. (refer Note 10 of the Statement);

b. The guarantees issued by the Company on behalf of subsidiaries, with expected
further losses in addition to the amounts provided upto September 30, 2020.

c. The constant and continuing decrease in the operations of the Company.

d. Significance of the matters stated in paragraphs 5 and 6 above.

These matters, including the status of the Company as at the date of this report,
indicate a material uncertainty regarding Group's ability to continue as a going concern.
While provisions have been made for asset impairment and liabilities as estimated to
be likely occur, further provisions may arise, if the Group is unable to realize its assets
and discharge its liabilities in the normal course of business.

The management is working towards finding a workablesolution to resolve the financial
position by discussions with the lenders and others and to continue its business as
going concern. Accordingly, the management considers it appropriate to prepare these
financial statements on a going concern basis. (refer Note 10 of the Statement)

8, Based on substantive nature and significance of the matter described in paragraph 5
to 7 above, and except for the possible effects of the matter described therein, and
based on the consideration of the report of other auditors referred to in paragraph a(a)
above, nothing has come to our attention that causes us to believe that tne
accompanying Statement, prepared in accordance with the aforesaid Indian
Accounting Standards and other accounting principles generally accepted in India, has
not disclosed the information required to be disclosed in terms of Regulation 33 of the
SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 as amended,
including the manner in which it is to be disclosed, or that it contains any material
misstatement.

For V.P. Thacker & Co.
Chartered Accountants
Firm Registration No: 118696W

-t\B^y "Q-r*^}'Abuali Darukhanawala
Partner (M. No. 108053)
UDIN No': z\ \b835 3fi+'e-rqr-lf +ol I
Mumbai

Date: 19 February 2021


