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Badal Chemicals Ltd. 
COLOURS, INTEGRATION. INN□VATl □N. 

Sec/21-22/23 

Date:24/06/2021 

To, 

By Online Submission 

To, 

The General Manager, The General Manager, 

BSE Ltd. 
1st Floor, New Trading Ring, 

Rotunda Building, P.J. Tower, 

Dalal Street, Fort 

National Stock Exchange of India Ltd. 
Exchange Plaza, 

Plot no. C/1, G Block, 

Bandra-Kurla Complex 

Mumbai- 400 001 

BSE Code: 524370 

Bandra (E), Mumbai - 400 051. 

NSE CODE: BODALCHEM 

Dear Sir / Madam, 

Sub: OUTCOME OF BOARD MEETING 

We wish to inform you that the meeting of the Board of Directors was held on 24th day of June 2021 as per 

notice of the meeting through Audio Vipsual Means, to transact the following business thereat: 

1. Pursuant to the Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements)

Regulations, 2015, The Board of Directors has approved Standalone and Consolidated Audited

financial results/Statements for the financial year ended on 31st March 2021.

2. The Board of Directors has recommended final dividend@ Rs.0.80 paisa per equity share (i.e. 40%) on

the face value of Rs.2/- per share, for the financial year 2020-21.

3. The Board has issued and allotted 1,51,500 Equity Shares upon conversion of Stock Options, Granted

to the Employees under Boda! Chemicals Limited-ESOP Scheme 2017.

Further, Pursuant to Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations 

2015, we herewith enclose the followings: 

A. Statement of Standalone and Consolidated Audited financial results/Accounts.

B. Auditors' Report on Standalone and Consolidated Financial Results.

C. Declaration on the Auditors' Report for Unmodified Opinion on the Annual Accounts of the Company.

p.m.The Board Meeting was started at 06.00 p.m. and Concluded at 07.50 

This is for your information and record please. 

Thanking You, 

Yours faithfully, 

For, BODALC 

ompany Secretary 

Compliance officer 

HEAD OFFICE: 

Plot No. 123-124, Phase-I, 

G.l.D.C, Vatva, Ahmedabad- 382 445.,

Gujarat, India.

"'-'Ww.bodal.com 
CINNo.: L24110GJ1986PLC009003 

Tel: +91 9909950855 
+91 9909950856

E-mail, info@bodal.com I 
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Audited Standalone Statement of Cash Flows 

Parllculars 

A CASH FLOWS FROM OPERATING ACTIVITIES 
Profit Before Tax 
Adjustments for 

Depreciation and Amortisation Expanse 
Unrealised Foreign Exchange Gain 
Fair Value Loss/(Galn) on Investments measured through Profit or Loss 
Mark-to-market (gain)lloss on derivative financial instr\lments 
Allowance for Doubtful Trade Receivables 
Finance Costs 
Expenses recognised In respect of Share based Payments 
Loss I (Profit) on Sala of Property, Plant & Equipment (Nat) 
Interest and Dividend Income 
Profit on Sale of Current Investment& (Nat) 

Operating Profit before Working Capital Changes 
Adjustment for 

(Increase)/ Decrease In Trade Receivables 
(Increase)/ Decrease In Inventories 
(Increase) I Decrease In Flnanclal Assets 
(Increase)/ Decrease in Other Assala 
(Increase)/ Decrease In Trade Payables 
Increase in Other Flnanclal Uabllities 
Increase/ (Decrease) in Other Llablltlles and Provisions 

Cash generated from/(usad In) Operations 
Income Taxes Paid (Net of Refund) 

Net Cash Flow (uHd ln)lfrom Operating Actlvltlaa (A) 
B CASH FLOWS FROM INVESTING ACTIVITIES 

Purchase of Property, Plant & Equipment including Capital Work In Progress 
and Capital Advances 
Sala Proceeds of Property, Plant & Equipment 
Loans given to Subsidiaries 
Loans repaid by Subsidiaries 
Loans given ta Employees (Net) 
Loan repaid to Related parties 
Interest/Dividend recaived 
Inter Corporate Loans received back 
Bank Balancaa not considered as Cash and Cash Equivalents 

Placed 
Matured 

Advance for Investment 
Investment In Current Investments 
Proceeds from Sale of Current Investment& 
(Investments In)/ Proceeds from Preference Shares 
Investments In Equity Shares in Subsidiaries 

I 
lnvestmenta in Associates 

Net Cash used in Investing Activities (Bl 
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(Rs. In Mllllonl 
YearEndad 

31.03.2021 31.03.2020 
Audited Audited 

636.61 1,069.82 

279.90 262.11 
8.43 32.47 

(32.44) 24.79 
0.68 9.19 

(0.98) 14.60 
92.21 141.10 
10.91 10.47 

1.61 3.43 
(104.28) (99.53) 

10.021 (0.98 
892.53 1,457.47 

(233.38) (668.32) 
(638.52) 62.45 
(171.13) 44.55 
(142.12) 1.51 

94.96 (46.59) 
15.35 0.49 
48.97 � --

(133.34) 
--

834.07 
82.40 179.30 

(2115.74 854.77 

(1,678.52) (504.31) 
22.79 5.70 

(981.38) (1,149.87) 
823.91 496.27 

(5.30) (8.50) 
. (31.35) 

97.94 97.17 
20.03 35.00 

(32.79) (27.47) 
25.61 1.30 

. 17.06 
(80.00) . 

80.02 5.98 
. (6.13) 

(3.76) (389.45) 
(0.03) . 

(1 711.58] (1,459.801 

Tel, +91 9909950855 

+91 9909950856

L info@bodal.com I 



I 

C CASH FLOWS FROM FINANCING ACTIVITIES 
Proceeds from Long Tenn Borrowings 
Repayment of Long Tenn Borrowings 
Increase In Short Term Borrowings (Net) 
Proceeds from Issue of Equity Shares under ESOP 
Money Received against Share Warrants 
Finance Costs Paid 
Lease Liablllty Paid 
Dividend Paid on Equity Shares 
TaK on Dividend Paid 

Net Ca■h from Flnancln · Activities C 
Net lncrea■e(Dacreaae) In Cuh & Cuh Equlvalanbl 
Cash & Cash Equivalents at the beginning of the year 
Addition on Amalgama11on 
Cash & Cash Equlvalents at the end of the Yfi&r 

Data : 24th June, 2021 
Place : Ahmedabad 

l,l'-.\U 1..lFill .. :11• 
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1,0B4.00 
(0.19 (126.89) 

891.78 916.93 
7.07 

431.25 
(92.18) (130.04) 

(0.27) (0.32) 
0.01 (194.78) 

40.231 
1,863.15 883.01 

(84.17) 58.18 
124.75 68.48 

80.58 
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Chartered Accountants 
19th floor, Shapath-V 
S.G. Highway 
Ahmedabad - 380 015 
Gujarat, India 

Tel: +91 79 6682 7300 
Fax: +91 79 6682 7400 

Regd. Office: One International Center, Tower 3, 27th-32nd Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai 
400 013, Maharashtra, India. (LLP identification No. AAB-8737) 

INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL STANDALONE FINANCIAL 
RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 
BODAL CHEMICALS LIMITED  

Opinion and Conclusion 

We have (a) audited the Standalone Financial Results for the year ended 31st March, 2021 and 
(b) reviewed the Standalone Financial Results for the quarter ended 31st March, 2021 (refer
‘Other Matters’ section below), which were subject to limited review by us, both included in the
accompanying “Statement of Standalone Financial Results for the Quarter and Year Ended 31st

March, 2021” of BODAL CHEMICALS LIMITED (“the Company”), (“the Statement”), being
submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (“the Listing
Regulations”).

(a) Opinion on Annual Financial Results

In our opinion and to the best of our information and according to the explanations given to
us, the Standalone Financial Results for the year ended 31st March, 2021:

i. is presented in accordance with the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended; and

ii. gives a true and fair view in conformity with the recognition and measurement principles
laid down in the Indian Accounting Standards and other accounting principles generally
accepted in India of the net profit and total comprehensive income and other financial
information of the Company for the year then ended.

(b) Conclusion on Unaudited Standalone Financial Results for the quarter ended 31st

March, 2021

With respect to the Standalone Financial Results for the quarter ended 31st March, 2021,
based on our review conducted as stated in paragraph (b) of Auditor’s Responsibilities section
below, nothing has come to our attention that causes us to believe that the Standalone
Financial Results for the quarter ended 31st March, 2021, prepared in accordance with the
recognition and measurement principles laid down in the 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 and
Disclosure Requirements) Regulations, 2015, as amended, including the manner in which it
is to be disclosed, or that it contains any material misstatement.

Basis for Opinion on the Audited Standalone Financial Results for the year ended 31st

March, 2021 

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 paragraph (a) of Auditor’s Responsibilities section below. We 
are independent of the Company in accordance with the Code of Ethics issued by the Institute 
of Chartered Accountants of India (“the ICAI”) together with the ethical requirements that are 
relevant to our audit of the Standalone Financial Results for the year ended 31st March, 2021 



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 ICAI’s Code of Ethics. We believe 
that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our 
audit opinion. 

 Management’s Responsibilities for the Statement 

This Statement which includes the Standalone Financial Results is the responsibility of the 
Company’s Board of Directors and has been approved by them for the issuance. The Standalone 
Financial Results for the year ended 31st March, 2021 has been compiled from the related audited 
standalone financial statements. This responsibility includes the preparation and presentation of 
the Standalone Financial Results for the quarter and year ended 31st March, 2021 that give a 
true and fair view of the net profit and other comprehensive income and other financial 
information in accordance with the recognition and measurement principles laid down in the 
Indian Accounting Standards prescribed under Section 133 of the Act read with relevant rules 
issued thereunder and other accounting principles generally accepted in India and in compliance 
with Regulation 33 of the Listing Regulations. This responsibility also includes maintenance of 
adequate accounting records in accordance with the provisions of the Act for safeguarding 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 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 Standalone Financial 
Results that give a true and fair view and is free from material misstatement, whether due to 
fraud or error.   

In preparing the Standalone Financial Results, 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 financial reporting process of the 
Company. 

Auditor’s Responsibilities 

(a) Audit of the Standalone Financial Results for the year ended 31st March, 2021

Our objectives are to obtain reasonable assurance about whether the Standalone Financial
Results for the year ended 31st March, 2021 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 this 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 Annual 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 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 the Company’s internal control.

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

• Evaluate the appropriateness and reasonableness of disclosures made by the Board of
Directors in terms of the requirements specified under Regulation 33 of the Listing
Regulations.

• Conclude on the appropriateness of the Board of Directors’ use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the
ability of the Company 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 Statement 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 Annual Standalone
Financial Results, including the disclosures, and whether the Annual Standalone
Financial Results represent the underlying transactions and events in a manner that
achieves fair presentation.

• Obtain sufficient appropriate audit evidence regarding the Annual Standalone Financial
Results of the Company to express an opinion on the Annual Standalone Financial
Results.

Materiality is the magnitude of misstatements in the Annual Standalone Financial Results 
that, individually or in aggregate, makes it probable that the economic decisions of a 
reasonably knowledgeable user of the Annual Standalone Financial Results may be 
influenced. We consider quantitative materiality and qualitative factors in (i) planning the 
scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the 
effect of any identified misstatements in the Annual 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. 

(b) Review of the Standalone Financial Results for the quarter ended 31st March, 2021

We conducted our review of the Standalone Financial Results for the quarter ended 31st

March, 2021  in accordance with the Standard on Review Engagements (“SRE”) 2410
‘Review of Interim Financial Information Performed by the Independent Auditor of the
Entity’, issued by the ICAI. A review of interim financial information consists of making



inquiries, primarily of the Company’s personnel responsible for financial and accounting 
matters, and applying analytical and other review procedures. A review is substantially less 
in scope than an audit conducted in accordance with SAs specified under section 143(10) 
of the Act 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. 

Other Matters 

 As stated in Note 4 to the Statement, pursuant to the Scheme of Amalgamation of Trion
Chemicals Private Limited (“Trion”) with the Company (the “Scheme”), the financial
information for the previous periods have been restated to give effect of the Scheme.
Further, the above restatement, inter alia, is based on the financial information of Trion which
has not been audited/reviewed by us. These financial information have been
audited/reviewed, as applicable, by other auditors whose reports have been furnished to us
by the Management and our report on the Statement, in so far as it relates to the amounts
and disclosures included in respect of Trion is based solely on the reports of other auditors.

Our report on the Statement is not modified in respect of this matter.

 As stated in Note 6 to the Statement, pursuant to the Business Transfer Agreement with the
Mawana Sugars Limited, the Company has acquired w.e.f. 31st March 2021, the Chemical
Unit known as ‘Seil Chemical Complex (SCC)’ of Mawana Sugars Limited. The assets and
liabilities of the said unit as on 31st March, 2021 have been provisionally accounted for in
accordance with Ind AS 103 "Business Combination".

Our report on the Statement is not modified in respect of this matter.

 The Statement includes the results for the Quarter ended 31st March, 2021 being the
balancing figure between audited figures in respect of the full financial year and the published
year to date figures up to the third quarter of the current financial year which were subject
to limited review by us.

Our report on the Statement is not modified in respect of this matter.

     For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm’s Registration No. 117366W/W-100018) 

Varsha A. Fadte 
Partner 

(Membership No.103999) 
UDIN: 21103999AAAAGV1863 

Chicalim, Goa, 24th June, 2021 
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Bodal Chemicals Ltd. 
CICILDUll■, INTICIHIATICIN, INNCIVATIDN. 

,wanaa Conaoi1dataa Flnancl1I RHults tor111a Ouartar ind uar 1:nded ;nat Maren, ::.1021 

Quarter Endtld 
Sr. 
No. Particulars 

' 

-
�m• 

R-nu• from Ol•eratlone - �her Income -
1 Total Income 

Ex,,enaN 
,_ ..!. Cost of materlala 00111Uffled 

b Purchase or etock-ln-nde 
,-c'.° Chances In IIIVllnto/181 of flnlahed JOOdl lltOck-ln-tmll and work-ln-progrns 

d- Emrno•,.,,, beneftt1 un1-n111 
e• Finance COiia 
•, °""!_elation and amortllallon 9J1pOn■a1 
,JI Bad debtl written off IP£.!,... Note No.11 I 
n, UIIIIII' •�renaea 

�otal a,,.naH 
� Profit bllfoni tax t 1•21 

Tu ••,,.nae/ rreveraan 
Current tax 
si-. n•, Excee1, Provll!On Df Tex or Prior Years H, afer Nola 5- ,1i1 
0efwred tax !l>f'l,,r Nola �I \11 

4 Total T■x E!!ecnN/IRevtiuU 
5 PfOllt tar the period 

._ �•rComprwhenalve Income (OCI) 
L• Item■ that will not be nicla'8ifled to Profit or L°'8 

,1b1 Income tax relatlll'1 to ltemslhllt will not 1111 rwcla.fled to Profltor Loee 
Cl ltlma that wUI be racla88lfted to i:rnl1t or 1011 

' . d, OCI lnoome tax ralath • to ltema that wlll be recla11lflad to Proftt or Lees 
ia, Shara of OCI In AsaoclalN 

8 Other CollJ>f!henalv, ,,.coma/ floea1 for tna .,.rtod 
.J. 19111 Comprehanalyt Income ror th• perf9d., {&+71 
,_!! 
-

l'Nffl for the p, r1od attrtbut,bl• to: 
- Ovma111 of the cam:•:ilT, 
• Non Controlllna lntenlll

a Other Co....,..h1[!alve lncomettloHI for the ... 1100 --•••bla to: 
- Owner■ of the comp�111 
- Non Controllln,; lntanilll 

10 Total c:"mJ)!!htnalve Income for the �rlod ftb:lbutabl• to: 

J1. 
_jl 
...J} 

�

• Ownere of the comra�.t 
• Non Conlrolll •1 lntar■lt 

f,ld-yp Egul\'/ ■hani «=9ltll IF•c• value of R■• 2 per ■IYre) 
�nan,e Exc:ludlng Ravaluatlon nlltNB N al balance • helt data 
BHIC E1ml!!118 Per Shani ! EPIJ l!!IJ. 
DIiuted Eaml11_ga Per Shara !EPll lBa,l 
!not annuallaacl for the auarte.-1 

Sae Notea accompanying the r,nanaai l'Nlltll 

:i..AlJ :c 

31.03.2021 
Un•dllad 
(RelerNCIIII 

Na.101 

4 327.33 
I 1.31 I 

•328.02 

2 32.8.02 
594.112 

1227.731 
I 188.84 

57.87 
77.80 

130.75 
850,8!5 ·- 4.001.32 
324.70 

I 
I 89.43 
I 110.2311 

28.12 
107.32 
217,33 

13.49, 
I 3.42 
I 23.72 
I -

I -

I 1U5 
231.03 

235 72 
18.341 

I 8,61 
I 5.04 
I 

244.33 
- 113.30 

244.81 
-

1.75 

I m. 
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31.12.2020 

U,_dllad 

3 881.411 
70.10 

3.731.51 

2 488.20 
5.158 

154.081 
210.15 
34

.8.:l-75.65 -
nT.39 

, 315.511 
348.04 

32.93 
1144..801 
188.015 
74.38 

271.881 

5.26 
·1.38, 
17.881

. 

113.981 
217.11 

28512 
6 54 

10.97J 
13.011 

254.15 
3.53 

244.88 
. 

2.11 
2.J!. 

(Rs. In Mllllonl 
Ye■rended 

31.03.2020 31.03.2021 31.03.2020 
Un111dltad 
(RelwNCIIII Auchod Aucllod 

Nc,101 
(,af■rN•N"- IICI) 

3 884.70 12 264.33 13 746.111 
38.88 1S9.34 103.98 

3.721.118 12423,87 13.152
� 

2 301.18 7 837.511 8 078,77 
171.03 844.29 712.02

1 , 173.oei 1332,31. 41.111 
288.113 m.48 871.27 
47.81 11111.48 190.28 
78.42 304.85 2� 
- 173.25 -

&99.21 2 498.20 2087.M 
3 ,1i1.12 11,911.13 1U45.817 

--3'12.01 553.84 1 008.3
�1 

88.118 126.93 278.50 
. 1154.83, 3.01 

133.38· 184.07 1133.49 
53.58 158.17 148.02 

258,41 397.87 
�

29.54 2.98 - 20.65 
8.781 10.73 15.31 
8.18, 11.81 ,-f7.941 
. - 1 - . 

"4 
jUO 11.114 

270 01 401,11 4 

2211.17 419.82 871.84 
29.31 122.15_. 11.30, 

13.11 8.87 0.93 
I 1.51 I 2.97 13.53, 

242.28 428.88 872.57 
27.80 19.18 14.83• 

244.18 24Ut 244.18 - 11508.35 I 837.51 
UI 3.25 7.13 
1.18 3.24 

7
.13

1 ., 
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Con■olldated Stahlment of AIIHta & Liabilities 

Particular■ 

A ASSl!T8 
1 Non-currant anetl 

(a) Property Plant and Equipment
(b) Right of Use Assets 
(c) Capita! Work In Progress 
(d) Goodwill on Consolidation
(e) lnlllngibte Aseeta
(f) Financial A&&ets

I. lnvestmente
II. Loane
Ill. Other Flnanclal Aeseta

'(g) Deferred Tax Aaeeta 
(h) Non-currant lllx 11sets
11, Other non-current asset, 

T * Non currant anata 
2 currantanat■ 

(a) lnvantoriH 
(b) Financial AHell 

I. lnvestmente 
ii. Trade receivables 
Hi. Customers BIii discounted 
Iv. Cash and Cash Equivalents 
v. Bank Balances other than Ov) above
vi. Loans
vii. Other Financial Assets 

(c) Other currant 111ets 
Id Asset& held for sale

Total Currant aesata 
TOTAL ABl!iETS 

B. EQUITY AND LIABILITIES
1 Equity 

(a) Equity Share capital 
(b) Other Equity 
,c1 Mone, Received A'7alnat Shara Wanants

Equity attributable to Equity holdara of the parent 
2 Non -controllfr» Interest 

Total Eauhv 
3 Llabllltlaa 
• Non Cunwit Llabllltlaa

(a) Financial Llabilllles 
i. Borrov.ings 

(b) Laaae Liabilities 
(c) Pl'OVlllOll&
Id, Deferred Tax Llabillties Net1 

Totll Non Currant L11bllltl11 
b CUffllnt Llabllltl11 

(a) Flnanclal LiabRltles
I. Borrowings
II. Customers BIii discounted
Ill. Lease Lleblllties
Iv. Trade P■y■bias 

- T�I C?��n�in� �':'� C?f �I�� �".Id. �1!1•!1 �ntari:,rl�s
Enterprlee1 
v. Othar Financial LlabUitle& 

(b) Othar Current Ll11bllltias 
( c) Provisions 
Id Current Tax LiablllUe1 Net, 

Total Currant LlabllltlH 
Total Llabllltla■ 

TOTAL EOUITT ANO LIAISILITIES 

Date : 24th June, 2021 ,,,o"Ccov 

Place : Ahmadabad 
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.:, 
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(Re. In MIiiion) 
Alat Aut 

31.03.2021 31.03.2020 
Audited Audited 

7,799.93 8,376.38 
4.10 7.73 

144.46 88.58 
84.75 84.75 
79.52 90.51 

64.41 31.94 
21.08 15.99 

219.72 38.50 
64.84 153.50 

153.33 105.97 
132.38 155.22 

8,7Da.52 7127.07 

3,072.09 2,190.51 

3,610.80 3,770.55 
1,065.92 771.05 

119.14 144.65 
43.72 50.41 
28.26 48.10 

7.75 1.40 
745.19 803.40 

16.20 -

8,7011,01 7 580.07 
17,477.59 14,707.14 

244.66 244.86 
9,508.35 8,637.51 - 431.25 
9,753.01 9,313.42 

46.07 65.24 
9,7119.08 9,378,IHI 

1,064.00 0.19 
3.10 6.55 

37.88 1.37 
472.39 376.24 

1,577.37 383.35 

2,402.58 1,793.44 
1,065.91 771.05 

1.29 2.45 

108.59 32.85 
2,115.67 2,064.48 

82.40 49.84 
282.44 135.28 

24.40 -
17.88 95.94 

6,101.14 4,1145.13 
1 e111.111 s,328.48 .v:

\. C 11.477.58 <L707. m 
'"· BODAl 1(,!) Lfi - ? I
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S. P, 

c,"',J Exacutl,)'a Dire J. l ./YDIN: 00030464 --
11.li +91 99099508S5 

+91 9909950856 

L iDfo@bodal.com I 



I 

Audited ConaoUdatad Slltamant or CHh Flows 

Par11culara 

A CASH FLOWS FROM OPl:RATING ACTIVITIES 
Profit Before Tax 
Adjustments for 

Depreciation and Amortisation Expanse 
Gain on Recognition of Lease AsHtl 
Unrealised Foreign Exchange Gain 
Fair Value Losa/(Gain) on lnvaatmenta measured through Profit or Loss 
Mark-ID-market (galn)lloss on derivative financial Instruments 
Anowanca for Doubtful Trade Receivables 
Finance Costa 
Expenses ,.cognlsed In respect of Share based Payments 
Loss / (Proftt) on Sale of Property, Plant & Equipment (Net) 
Interest and Dividend Income 
Profit on Sala of Current lnvestm11nts (Nat) 

Operating Profit before Working C&pital Change• 
Adjustment for : 

(Increase)/ Decrease In Trade Recalvabla1 
(Increase)/ DacreaH In Inventories 

(Increase)/ Decrease In Flnanclal Aa11ta 
(Increase)/ Decrease In Other Assets 

(Increase)/ Decrease in Trade Payables 
(Increase)/ Decrease In Other Financial Liabilities 
Increase/ (Decrease) In Other Llabllilies and Provisions 

Cash generated from/(used In) Operation■ 
Income Taxes Paid (Net of Refund) 

Nat Ca■h Flow (u■ad ln)lfrom Operating ActlvltfH (A) 
B CASH FLOWS FROM INVESTING ACTIVITIES 

Purchase of Property, Plant & Equipment Including Capital Work In 
Progress and Capital Advances 
Sala Proceeds of Property, Plant & Equipment 
Loans to Related Party 
Nat Increase In Loans tD Employees 
lntarest/Oivtdend received 
Inter Corporate Loans received back 
Bank Balances not considered as Cash and Cash Equivalents 

Placed 
Matured 

Advance for Investment 
Investment In Current Investment, 
Proceeds from Sale of Current Investments 
Investments in Subs1dlartes 
Investments in AS10Clate1 
ConslderaUon for acquisition of control in subsidiary 

Nat C11h UNd In lnwatlm Actlvltla1 (Bl 
C CASH FLOWS FROM RNANCING ACTIVITIES 

Proceeds from Long Term Borrowings 
Repayment of Long Term Borrowings 
Increase In Short Term Borrowings (Net) 
Proceeds from Issue of Equity Shares under ESOP 
Money Received against Share Warrants 
Lease Liability Paid 

1�1- \I I lll'l1'. }, 

Plot No. 123-124, Phaae-1, "\\"'"'·ix .L L",ni 
O.I.D.C, Vatva, Ahmedabad- 382 44S.,

Gujarat, India. 
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Badal Chemicals Ltd. 
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(Ra. In Mllllorii 
Year Ended 

31.03.2021 31.03.2020 
Audited 

553.84 

304.85 
(0.01) 
11.21 

(32.44) 
0.88 

(2.58) 
166.48 

10.81 
1.16 

(76.28) 
0.021 

-

937.80 

(124.87 
(881.58) 
(173.76) 
(150.33) 
# 

15.06 
# 

(32.63) 
97.54 

1130.171 

(1,781.26) 
22.81 

0.21 
(5.49) 
74.53 
20.03 

(32.89) 
25.51 

-

(BO.OD) 
80.02 

-

(0.03) 
-

11.11111.!ls 

1,064.00 
(0.80) 

887.66 
-
-

(3.34) 

Audited 

1,006.36 

284.03 
-

32.48 
24.80 

9.18 
18.32 

180.26 
10.47 
3.38 

(85.28) 
r0.98 

1,514.03 

(889.72) 
10.51 
28.81 
25.82 

(298.66] 
(89.18; 
29.77, 

272.63 
177.04 
95.59 

(520.98) 
5.76 
1.38 

(8.81) 
65.28 
38.43 

(27.66) 
1.30 

17.06 
-

5.98 
(64.85 

-

.317.941 
-i1os.os1

(155.49) 
-

903.14
7.07 

431.25 
(2.43) 

T, +91 99099508S5 

+91 99099S08S6

L info@bodal.com I 



I 

Finance Costs Paid 
Dividend Paid on Equity Shares 
Tax on Dividend Paid 

Nat Cuh from Flnanclnri Actlvlllea ICI 
Nat lncraaae(Dacraaae) In Caah & Caah Equlvalanta 

!Cash & Cash Equivalents at the beginning of Iha year
1 Addition on Amalgamation 
1 Cash & Cash E.,ulvalents at the end of the �...ar 

Date : 24th June, 2021 
Place: Ahmadabad 
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{166.21) 
0.01 
.. 

1 781.22 
(25.51) 
144.65 

.. 

119,14 

(189.50) 
(194.76) 

40.231 
759.05 

49.59 

77.86 
17.20 

144.85 
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Bodal Chemicals Ltd. 
CCILCIURS. INTICIJRATICIN. INNCIVATICIN, 

Notes on consolldatad flnanclal results: 

The above consolldated flnanclal results have been reviewed and considered by the Audit Committee and subsequently approved by the Board 
of Directors at their respective meetings held on 24th June, 2021 

2 These consoldiated financial results have been prepared on the basis of the Audited Consolidated Flnanclal Statements of the Company for the 
year ended 31st March, 2021. Further, the consolldated financial results have been prepared in accordance with the lndlan Accounting 
Standards prescribed under section 133 of the Companies Act, 2013, read with relevant rules Issued thereunder, and also read with Regulation 
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and other accounting prlnclples generally accepted In 
lndla. 

3 The consolidated financial results are prepared in accordance with principles and procedures as set out ln the IND AS 110 "Consolidated 
ftnanclal statements" prescribed under section 133 of the Companies Act, 2013 read with relevant rules issued there under. 
The consolidated ftnanclal results Include ftnanclal results of the following entitles: 
i. Boda! Chemicals Limited - Parent 
ii. SPS Procesaors Private Limited - Subsidiary 
Ill. Badal Chemicals Trading Pvt. Ltd.-Wholly Owned Subsidiary 
Iv. Badal Chemicals Trading (Shijiazhuang) Co., Ltd. -Wholly Owned Subsidiary 
v. �ner Boya Kimya Tekatll Sanayl Ve Tlcaret Anonlm �lrketl • Subsidiary (w.e.f. 8th August, 2019) 
vi. Bodal Bangle Ltd. -Wholly Owned Subsidiary (w.e.f. 22nd September, 2019)
VII. Senpa Dis Tlcarat Anonlm Slrketl - Step down subsidiary (w.e.f. 05th December, 2019) - (wholly owned subsidiary of �ner Boya 

Klmya Tekstll Sanayl Ve Tlcaret Anonlm e1rket1 - Subsidiary) 
VIII. Plutoaco Envlro Association -Associate Company (w.e.f. 27th October, 2020) 

4 The COVID pandemic la unprecedented and has affected the operations as well as results of the Group. The manufacturing faclllty of the Group 
which was shut down in the last week of March 2020 due to countrywide lockdown, resumed operations ln a phased manner from the 11th May, 
2020. The Group has taken adequate precautions for safety and well-being of Its employees on resumption of Its plant operations. 

The Group has taken Into consideration the Impact of the known and external events arising from COVID-19 pandemic whlle preparing the 
flnanclal results / Information and have considered wherever applicable the posslble effects on the carrying amounts of flnanclal and non­
flnanclal assets. However, the impact assessment of COVID -19 Is an on-going process, given the uncertainties associated with Its nature and 
duration, hence the same may differ from that estimated as at the date of approval of these flnanclal results in relation to the recoverable 
amounts of the assets including Investments, loans and other receivables. The Group will continua to closely monitor any material changes to 
future economic conditions and the consequent Impact on its business, if any. 

Figures of the quarter and year ended 31st March 2020 are not comparable with the currant quarter and year ended, due to reaaon stated 
above. 

5(i) Scheme of Amalgamation of Trion Chemicals Private Limited (a wholly owned subsidiary) with the Company had been approved by the Board 
of Directors of the Company at their meeting held on 27th May, 2020 (the •scheme"), with effect from appointed date of 1st April, 2019 
(Appointed date). The Scheme has been approved by Hon'ble NCL T, Ahmedabad Bench vide its order dated 31st December, 2020 and a copy 
of the said order was filed with the Registrar of the Companies (ROC) on 9th January, 2021 (Effective Date). 

5(11) Consequent to approval of Scheme of Amalgamation, the carried forward losses of Trion Chemicals Private Limited ("Trion"), have been 
considered by the Group. Accordingly, there la a reversal of current tax provision of the Group, for earlier year of Rs. 144.57 million and deferred 
tax asset of Rs. 146.23 million of Trion. The effect of these reversals have been given In quarter ended 31st December 2020. 

6 During the previous year ended 31st March, 2020. the Group had acquired 80% stake in SEN-ER BOVA KIMYA TEKSTIL SAN.TIC. LTD (Sen­
er) and Sen-er became subsidiary company of the Parent. The Parent Company had accounted for the said acquisition In Its books aa a 
business acquisition in terms of Ind AS 103 - 'Business Combinations'. Such Buslneaa Combination required that the assets and liabilities of 
Sen-er be accounted at fair value In the Conaolldated Financial Statements at acquisition date. The acquisition date for the business 
combination was 9th August, 2019 and accordingly, it had been accounted on the provlslonal fair values bases. During the preceding quarter, 
the Company has ftnallsed the fair valuation of assets and liabilities which had been accounted on provlalonal basis In previous periods. The 
determination of such fair value have been carried out by the Independent agency appointed by the Parent. In accordance with the paragraph 
49 o nd AS 103 - "Business Combinations", the consolidated financial results have been revised for the comparative periods. The financial 

th revision Pncreaael (decrease)] to the figures In the Conaolldated ffnanclal results are given below: 
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Bodal Chemlcals Ltd. 
CCILCIUR INTEl!IRATICIN, INNCIVATICIN, 

7 The Code on Soclal Security, 2020 and Code of wages, 2019 relating to employee benefits during employment and post-employment benefits 
received Presidential assent In September 2020. The Codes have been published In the Gazette of lndla. However, the date on which the 
Codes will come into effect has not been notified. The Group wlll assess the Impact of the Codes when it comes Into effect and will record any 
related Impact In the period the Codes become effective. 

8 The Group has not received the balance subscription amount of Rs.1,293.8 mllllon from the Warrant Holders before the extended due date I.e. 
11th February 2021, Hence, the balance lytng with the Group in 'Upfront Warrants Subscription Account', being amounts paid towards 25% of 
the issue price of the warrants, amounting to Rs.431.3 mllllon, stand forfeited in terms of Regulation 189 (3) of the SEBI (Issue of Capital and 
Disclosures Requirements) Regulations, upon non conversion of warrants Into Equity shares by the warrant holders. The forfeited amount has 
been transferred to the Capital Reserve account. 

9 Pursuant to approval of the Board of Directors in its meeting held on 9th February, 2021 and vide Business Transfer Agreement dated 9th 
February, 2021, the Group w.e.f. 31st March 2021, acquired the Chemical Unit known as 'Slel Chemical Complex (SCC)' of Mawana Sugars 
limited, located at Rajpura, Punjab, on a going concern basis at a lumpsum consideration of Rs. 1,370 mllllon subject to adjustment of net 
working capital amounting to Rs. 114.44 million related to said acquisition. The consideration was peid by the Group partly till 31st March 2021 
and the balance subsequent to the year end. The Group is in the process of making the final determination of the fair value of the assets and 
tiablllties acquired for the purpose of purchase price allocation. Pending, the final determination, the fair value of assets and liabilities acquired 
have been provisionally accounted for in accordance with Ind AS 103 "Business Combination". 

Consequent to the acquisition of the SCC assets and llabllities as on 31st March 2021, the Balance Sheet as at 31st March 2021 Is not 
comparable with previous period. 

10 The figures for the quarters ended on 31st March, 2021 and 31st March, 2020 are the balancing figures between audited figures for the full 
financial year and published year to date figures up to the third quarter of the flnanclal year. 

Bad debts written off during the quarter and the year ended 31st March 2021, being a one-<iff item In the history of the Group has been shown 
11 separately In the Statement of Profit and Loss. 

12 In line with Ind AS - 108 - "Operating Segments•, the operations of the Group fall under Chemical Business which Is considered to be the only 
reportable business segment. 

13 Figures of previous reporting periods have been regrouped wherever necessary to co1Tespond with the figures of the current reporting period. 

14 The full financial results are also available on the stock exchanges' website i.e. www.bselndla.com and www.nseindla.com and on the 
Company's website i.e. www.bodal.com 

Date : 24th June, 2021 
Place : Ahmadabad 

HEAD OFFICE1 

Plot No. 123..124, Phase-1, 

G.l.D.C, Vatva, Ahmedabad- 382 445., 

Gujarat, India.

www.bodal.com 
CJNNo,: L24110GJ1986PLC009003 

'r: +91 9909950855 

+91 9909950856

L info@bodal.com I 



 

 
Regd. Office: One International Center, Tower 3, 27th-32nd Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai 
400 013, Maharashtra, India. (LLP identification No. AAB-8737) 

 

Chartered Accountants 
19th floor, Shapath-V  
S.G. Highway 
Ahmedabad - 380 015 
Gujarat, India 
 
Tel: +91 79 6682 7300 
Fax: +91 79 6682 7400 

 
INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL CONSOLIDATED FINANCIAL 
RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS 
 
TO THE BOARD OF DIRECTORS OF 
BODAL CHEMICALS LIMITED  
  
Opinion and Conclusion 
 
We have (a) audited the Consolidated Financial Results for the year ended 31st March, 2021 and 
(b) reviewed the Consolidated Financial Results for the quarter ended 31st March, 2021 (refer 
‘Other Matters’ section below), which were subject to limited review by us, both included in the 
accompanying “Statement of Consolidated Financial Results for the Quarter and Year Ended 31st 
March, 2021” of BODAL CHEMICALS LIMITED (“the Parent”) and its subsidiaries (the Parent 
and its subsidiaries together referred to as “the Group”) and its share of the net profit after tax 
and total comprehensive income of its associate, for the quarter and year ended 31st March, 
2021,  (“the Statement”) being submitted by the Parent pursuant to the requirements of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
as amended (“the Listing Regulations”).  

 
(a) Opinion on Annual Consolidated Financial Results 
 

In our opinion and to the best of our information and according to the explanations given to 
us, and based on the consideration of the audit reports of other auditors on separate financial 
statements of subsidiaries and associate referred to in Other Matters section below, the 
Consolidated Financial Results for the year ended 31st March, 2021: 

 
(i) includes the results of the following entities: 

  
1. Bodal Chemicals Limited – Parent  
2. SPS Processors Private Limited – Subsidiary 
3. Bodal Chemicals Trading Private Limited- Subsidiary 
4. Bodal Chemicals Trading (Shijiazhuang) Co., Ltd.- Subsidiary 
5. Bodal Bangla Limited- Subsidiary 
6. Şen-er Boya Kimya Tekstil Sanayi Ve Ticaret Ltd. Şti.- Subsidiary 
7. Senpa Dis Ticaret Anonim Sirketi– Subsidiary  
8. Plutoeco Enviro Association - Associate Company 

 
(ii) is presented in accordance with the requirements of Regulation 33 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended; and 
 
(iii) gives a true and fair view in conformity with the recognition and measurement 

principles laid down in the Indian Accounting Standards and other accounting principles 
generally accepted in India of the consolidated net profit and consolidated total 
comprehensive income and other financial information of the Group for the year ended 
31st March, 2021. 

 
(b) Conclusion on Unaudited Consolidated Financial Results for the quarter ended 31st 

March, 2021 
 

With respect to the Consolidated Financial Results for the quarter ended 31st March, 2021, 
based on our review conducted and procedures performed as stated in paragraph (b) of 
Auditor’s Responsibilities section below and based on the consideration of the audit reports 
for the year ended 31st March, 2021 of other auditors referred to in Other Matters section 



 

 
 

below, nothing has come to our attention that causes us to believe that the Consolidated 
Financial Results for the quarter ended 31st March, 2021, prepared in accordance with the 
recognition and measurement principles laid down in the 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 and 
Disclosure Requirements) Regulations, 2015, as amended, including the manner in which it 
is to be disclosed, or that it contains any material misstatement. 

 
Basis for Opinion on the Audited Consolidated Financial Results for the year ended 31st 
March, 2021 
 
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 paragraph (a) of Auditor’s Responsibilities section below. We 
are independent of the Group and its associate in accordance with the Code of Ethics issued by 
the Institute of Chartered Accountants of India (“ICAI”) together with the ethical requirements 
that are relevant to our audit of the Consolidated Financial Results for the year ended 31st March, 
2021 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 ICAI’s Code of Ethics. We 
believe that the audit evidence obtained by us and the audit evidence obtained by other auditors 
in terms of their reports referred to in Other Matters section below, is sufficient and appropriate 
to provide a basis for our audit opinion. 
 
Management’s Responsibilities for the Statement  

 
This Statement, which includes the Consolidated Financial Results is the responsibility of the 
Parent’s Board of Directors and has been approved by them for the issuance. The Consolidated 
Financial Results for the year ended 31st March, 2021, has been compiled from the related audited 
consolidated financial statements This responsibility includes the preparation and presentation of 
the Consolidated Financial Results for the quarter and year ended 31st March, 2021 that give a 
true and fair view of the consolidated net profit and consolidated other comprehensive income 
and other financial information of the Group including its associate in accordance with the 
recognition and measurement principles laid down in the Indian Accounting Standards, prescribed 
under Section 133 of the Act, read with relevant rules issued thereunder and other accounting 
principles generally accepted in India and in compliance with Regulation 33 of the Listing 
Regulations.   
 
The respective Board of Directors of the companies included in the Group and of its associate are 
responsible for maintenance of adequate accounting records in accordance with the provisions of 
the Act for safeguarding the assets of the Group and its associate 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 respective financial results  that give a true and fair view and 
are free from material misstatement, whether due to fraud or error, which have been used for 
the purpose of preparation of this Consolidated Financial Results by the Directors of the Parent, 
as aforesaid.  

 
In preparing the Consolidated Financial Results, the respective Board of Directors of the 
companies included in the Group and of it associate are responsible for assessing the ability of 
the respective entities 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 their respective entities 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 and of its associate are 
responsible for overseeing the financial reporting process of the Group of its associate.   

 
Auditor’s Responsibilities 
 
(a) Audit of the Consolidated Financial Results for the year ended 31st March, 2021 
 

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial 
Results for the year ended 31st March, 2021 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 this 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 Annual Consolidated 

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

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of such controls.  

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

• Evaluate the appropriateness and reasonableness of disclosures made by the Board of 
Directors in terms of the requirements specified under Regulation 33 of the Listing 
Regulations. 

• Conclude on the appropriateness of the Board of Directors’ use of the going concern 
basis of accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on the 
ability of the Group and its associate 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 and its associate to cease to continue as a going 
concern.  

• Evaluate the overall presentation, structure and content of the Annual Consolidated 
Financial Results, including the disclosures, and whether the Annual Consolidated 
Financial Results represent the underlying transactions and events in a manner that 
achieves fair presentation.  

• Perform procedures in accordance with the circular issued by the SEBI under Regulation 
33(8) of the Listing Regulations to the extent applicable. 

• Obtain sufficient appropriate audit evidence regarding the Annual Standalone Financial 
Results/ Financial Information of the entities within the Group and its associate to 
express an opinion on the Annual Consolidated Financial Results. We are responsible 
for the direction, supervision and performance of the audit of financial information of 
such entities included in the Annual Consolidated Financial Results of which we are the 
independent auditors. For the other entities included in the Annual 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. 

 
Materiality is the magnitude of misstatements in the Annual Consolidated Financial Results 
that, individually or in aggregate, makes it probable that the economic decisions of a 
reasonably knowledgeable user of the Annual Consolidated Financial Results may be 
influenced. We consider quantitative materiality and qualitative factors in (i) planning the 
scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the 
effect of any identified misstatements in the Annual Consolidated Financial Results. 

 
We communicate with those charged with governance of the Parent 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. 
 

(b) Review of the Consolidated Financial Results for the quarter ended 31st March, 
2021 
 
We conducted our review of the Consolidated Financial Results for the quarter ended 31st 
March, 2021 in accordance with the Standard on Review Engagements (SRE) 2410 ‘Review 
of Interim Financial Information Performed by the Independent Auditor of the Entity’, issued 
by the ICAI. A review of interim financial information consists of making inquiries, primarily 
of the Company’s personnel responsible for financial and accounting matters, and applying 
analytical and other review procedures. A review is substantially less in scope than an audit 
conducted in accordance with SA specified under section 143(10) of the Act 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. 
The Statement includes the results of the entities as listed under paragraph (a)(i) of Opinion 
and Conclusion section above.  
 
As part of our annual audit 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. 
 

Other Matters 
  

 The Statement includes the results for the Quarter ended 31st March, 2021 being the balancing 
figure between audited figures in respect of the full financial year and the published year to 
date figures up to the third quarter of the current financial year which were subject to limited 
review by us.  
 
Our report on the Statement is not modified in respect of this matter.  
 

 As stated in Note 9 to the Statement, pursuant to the Business Transfer Agreement with the 
Mawana Sugars Limited, the Parent Company has acquired w.e.f. 31st March 2021, the 
Chemical Unit known as ‘Siel Chemical Complex (SCC)’ of Mawana Sugars Limited. The assets 



 

 
 

and liabilities of SCC as on 31.3.2021 have been provisionally accounted for in accordance 
with Ind AS 103 "Business Combination". 
 
Our report on the Statement is not modified in respect of this matter. 

 
 We did not audit the financial statements / information of 4 (four) subsidiaries included in the 

consolidated financial results, whose financial statements / information reflect total assets of 
Rs. 2,444.92 Million as at 31st March 2021 and total revenues of  Rs. 347.94 Million and Rs. 
1,895.99 Million for the quarter and year ended 31st March 2021 respectively, total net loss 
after tax of Rs 55.83 Million and Rs. 27.51 Million for the quarter and year ended March 31, 
2021 respectively and total comprehensive loss of Rs. 55.56 Million and Rs. 27.14 Million for 
the quarter and year ended 31st March 2021 respectively and net cash inflows of Rs. 40.13 
Million for the year ended 31st March 2021, as considered in the Statement. The consolidated 
financial results also includes the Group’s share of profit after tax and Total comprehensive 
income of Rs. Nil for the quarter and year ended 31st March 2021, as considered in the 
Statement, in respect of the associate whose financial statements have not been audited by 
us. These financial statements / information have been audited, by other auditors whose 
reports have been furnished to us by the Management and our opinion and conclusion on the 
Statement, in so far as it relates to the amounts and disclosures included in respect of these 
subsidiaries and the associate, is based solely on the reports of the other auditors and the 
procedures performed by us as stated under Auditor’s Responsibilities section above. 
 
Our report on the Statement 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. 
 

 The consolidated financial results includes the unaudited financial statements of 2 (Two) 
subsidiaries, whose financial statements / information reflect total assets of Rs. 162.47 Million 
as at 31st March, 2021 and total revenues of  Rs. 42.31 Million and Rs. 164.02 Million for the 
quarter and year ended 31st March 2021 respectively, total net loss after tax of  Rs. 0.91 Million 
for the quarter and net profit after tax of Rs. 4.52 Million for the year ended 31st March, 2021 
and total comprehensive loss of Rs. 0.91 Million for the quarter and total comprehensive income 
of Rs. 4.52 Million for the year ended 31st March, 2021 and net cash inflows of Rs. 5.24 Million 
for the year ended 31st March, 2021, as considered in the Statement. These financial 
statements / information are unaudited and have been furnished to us by the Management and 
our opinion and conclusion on the Statement, in so far as it relates to the amounts and 
disclosures included in respect of these subsidiaries, is based solely on such unaudited financial 
statements / information. In our opinion and according to the information and explanations 
given to us by the Board of Directors, these financial statements / information are not material 
to the Group. 

 
Our report on the Statement is not modified in respect of the above matter with respect to 
our reliance on the financial statements / information certified by the Board of the Directors. 

 
   For DELOITTE HASKINS & SELLS LLP 

Chartered Accountants 
(Firm’s Registration No. 117366W/W-100018) 

 
 
 

Varsha A. Fadte  
Partner 

(Membership No.103999) 
UDIN: 21103999AAAAGW4758 

Chicalim, Goa, 24th June, 2021 
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DECLARATION 

(Pursuant to Regulation 33 (3) (d} of the SEBI (Listing Obligations 

and Disclosures Requirements} Regulations, 2015) 

Pursuant to the proviso to regulation 33 (3) (d) of SEBI (Listing Obligations 

and Disclosures Requirements) Regulations, 2015 as amended, We, Badal 

Chemicals Ltd, having its Registered office situated at Plot No. 123-124, 

Phase-1, GIDC, Vatva, Ahmedabad- 382 445, do hereby declare and confirm 

that the Audit Report issued by Statutory Auditor of the Company M/s. 

Deloitte Haskins and Sells LLP, Chartered Accounts, (Firm Registration 

Number: 117366W/W-100018) on the Annual Audited Standalone and 

Consolidated Financial Results for the year ended 31st March, 2021 is with 

Unmodified Opinion(s) and accordingly the statement on impact of audit 

qualification is not required to be given. 

Mayur B. Padhya 

Chief Financial Officer 

Plot No. 123-124, Phase-I, www.bodal.com 

Tel: +91 9909950855 

+91 9909950856

G.I.D.C, Vatva, Ahmedabad- 382 445.,

Gujarat, India. 

CIN No.: L24110GJ1986PLC009003 E-mail: info@bodal.com I 




