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BRA' BIN,\NI GROUP

General Manager - DCS
BSE Limited
Corporate Relationship Depaftment
l'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, sth Floor,
Pfot No. Cll-, G Block
Bandra Kurla Complex,
Bandra (East)
Mumbai - 40OO51
Code: BINANIIND

Dear Sir,

Sub: Outcome of Board lleeting purcuant to Regulation 30 under SEBI
(Listing Obllgation and Disclosure Reguirements), Regulations, 2015

We refer to our letter dated 28th July, 2020 intirnating you about a rneeting of the Board of
Directors of the Company ('the Board') held on Fridayn 31* luly, 2O2O

We inform you that the Board, at its meeting held today:

1. Approved the Standalone and Consolidated Unaudited Financial Results of the Company
for the quarter and nine months ended 31't December, 2019.
The Results (Standalone and Consolidated) along with the Urnited Review Report,
declaration on unmodified opinion on Auditors' Repoft is attached for your records"

The Meeting commenced at 3.50 p.m. and concluded at 5"3O P'ro'

Thanking you,

Yours faithfully,
For Binani Industries Limited

Visalakshi Sridhar
l{anaging Director, CFO & Cornpany Secretary
DrNO7325198

Encl:a.a.

Binani Industries Limited
CIN: 1241 1 7W81962P1C025584

Corporale Olfice: Mercantile Chambers, Ground Floor, 12, J. N. Heredia Marg, Ballard, Estate, Mumbai - 400 001 , India
Tef : +91 22 3026 3000 / 01 | 02 | Fax: +91 22 2263 4960 I Email: mumbai@binani.net I wwwbinaniindustries.com
Regislered Otfice: 37lA, Chinar Park, New Town, Ralarhat Main Road, PO. Hatiara, Kolkata - 700 157. India
Tel: 08100326795 / 08100126796 | Fax +91 33 4008 8802

31s'July, 2020

The Secretary
The Calcutta Stock Exchange Limited,
7, Lyons Range,
Kolkata - 700001.
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Independent Auditor's Review Report on Unaudited Standalone Quarterly Financial
Results and Year to Date results of the Gompany pursuant to the Regulation 33 of the SEBI
(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
December 31, 2019 and the year to date results for the period April 1, 2019 to
December 31, 2019 (the Statemenf) attached herewith, being submitted by the
Company pursuant to the requirements of Regulation 33 of the Securities and Exchange
Board of fndia ('SEBI') (Listing Obligations and Disclosure Requirements) Regulations,
2015, 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, Reviewof Interim Financiallnformation performed bythe IndependentAuditorof 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. 23,334 lakhs as at
December 31, 2019 to banks and financial institutions on behalf of various subsidiaries.
The Company has determined the loss allowances to the extent of Rs. 2,612.70 Lakhs as
at December 31,2Q19 in respect of these corporate guarantees as required by lnd AS 109
-'Financial Instruments' (refer note 3 of the Statement).

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
5a of the Statement).
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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. (a3.96) Lakhi
and Rs.9,867.81 Lakhs against BRR during the quarter and nine months ended December
31, 2019, respectively (rcfer note 6 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 loss of Rs. 150 lakhs and Rs. 10,296 lakhs for the quarter
and nine months ended December 31,2019 and potential impact of COVID-lg (refer
note 12 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 December 31, 2019.

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 stafus of the Company as at the date of this report, indicates
a rnaterial uncertainty regarding Company's ability to continue as a going concem. \Alhile
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. Accordingly, the management considers it appropriate to prepare these financial
statements on a going concern basis.

8. Based on substantive nature and significance of the matter described in paragraphs 4 to
7 and except for the possible effects of the matters 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.
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9. Other Matters:

The comparative figures provided in the Statement for the corresponding quarter and nine
months ended December 31, 2018 have been reviewed by the predecessor auditor who
have expressed adverse conclusions in their Limited Review Report issued dated
February 13, 2019. The statement also includesfigures forthe yearended March 31, 2019
which were audited by the predecessor auditor who have expressed adverse opinion on
the Standalone Audited financial statements vide their Audit Report dated November 22,
2019 and adverse conclusions in their Limited Review Report dated November 22,2019.

For V.P. Thacker & Go.

Chaftered Accountants

Firm Registraton No: 1 18696W

-4Wa -b,*u-r+
Abuali Elarukhananuala

Partner (M. No. 108053)

UDIN No. : 201 08053AAAAH24734

Mumbai

Date: 31 July 2020
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Independent Auditor's Review Report on Unaudited Consolidated euarterly Financial
Results and Year to Date Results of the Company pursuant to the Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, Z6ts as amended
To the Board of Directors of Binani Industries Limited

1. We have reviewed the Unaudited Consolidated Financial Results of Binani Industries
Limited (the "Parent") and its subsidiaries (the parent and its subsidiaries hereinafter
referred to as the "Group") for the quarter ended December 31,2019 and year to date
results for the period April 1, 2019 to December 31,2019 which are anCluded in the
accompanying Statement of Consolidated Unaudited Financial Results for the guarter and
nine months ended December 31, 2O1g (the Statement"). The Statement has been
qrepared by the Parent pursuant to the requirement of Regulation 33 of the Securities and
Exchange Board_of lndia ("SEBI') (Listing Obligations Lnd Disclosure Requirements)
Regulations, 201 5, as amended"

2. This Statemen{ which is the responsibilig of the Parenfs Management and approved by
the Parent's Board of Directors, has been prepared in accordancewith the recognition ani
measurement principles laid down in Indian Accounting Standard 'lnterim Financial
Reporting'("lnd AS 34"), prescribed under Section 133 of lhe 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 revieur in accordance with the Standard on Review Engagement (SRE)
2410, Reviewof Interim Financiallnformation performed bythe lndependdniAuditorof the
Entity issued by the lnstitute 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 of interim financial information consists of
making inquiries, primarily of persons responsible for financial and accounting matters,
and applying analytical and other review procedures. A review is substantially bsl in scope
than an audit conducted in accordance with Standards on Auditing and consequenfly 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 stepdown subsidiaries)
Edayar Zinc Limited, BIL Infratech Limited, Royal Vision Projects Private Limited, RBd
Minerals lndustries Limited, Nirbhay Management Services Private Limited, Globat
Gomposite Holdings lNC, 38 BinaniGlass Fibre S.a.r.l, Project Bird Holding llS.a.r.lpBll,
38 - FIBREGLASS sprl, 38 - Fibreglass Norway as, Tunfi-b S.a.r.l and Goa Glass Fibre
Limited. Of these:

a. We have not reviewed the interim financial results of 9 subsidiaries (including step-
down subsidiaries) included in the Statement, whose interim financiai results-reflect
total revenues of Rs. 44,160.27 lakhs and Rs. 1,26,007.42lakhs, total profiU(loss) after
tax of Rs. 1,561.88 lakhs. and Rs. (22,801.17) lakhs, and total'comprehensive
profiV(loss) of Rs. 1,561.88 lakhs and Rs. (22,801.17) lakhs for the quarter and nine
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months ended 31$ December 2019 respectively, as considered in the unaudited
consolidated financial results. These interim financial results have been reviewed 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 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 relianee on the work done and the reports of the other auditors.

b. The interim financial results of 3 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 revenue of Rs. 0.87 lakhs and Rs 3.08 lakhs, total
loss after tax of Rs. 15.74 lakhs and Rs 37.15 lakhs, and total comprehensive loss of
Rs. 15.74 lakhs and Rs 37.15 lakhs for the quarter and nine months ended 31st
December 2019 respectively, as considered in the unaudited consolidated financial
results. 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
respectto our reliance on the interim financial information certified bythe management.

5. The Parent Company has given corporate guarantees aggregating to Rs. 23,3U lakhs as
at December 31, 2019 to banks and financial institutions on behalf of various subsidiaries.
The Parent Company has determined the loss allowances of Rs. 2,612.70 Lakhs as at
December 31, 2019 in respect of these corporate guarantees as required by Ind AS 109 -
'Financiaf lnstruments'. (Refer Note 3 of Nofes 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) with Punjab
National Bank (PNB). The payment towards the OTS is required to be made out of the
sale proceeds of assets mortgaged with banks. Accordingly, National Court Law
Tribunal ("NCLT') Kolkata Bench, Kolkata vide Order dated December 04, 2019, has
permifted the withdrawal of the application filed by PNB under Section 7 of the IBC
against BIL ("the Company") and EZL (refer note 5a of the Statement).

b. Contingent liability in respect of disputed electricity charges amounting to Rs 4,935.30
lakhs till March 31,2018. The Company has provided for Rs. 1,000 Lakhs there
against; if liability were to be finally upheld then the impact on net worth of EZL could
be significant (refer note 5b of the Statement).

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 5c 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 reported losses of
December 31, 2019 and potential
Statement);

Rs. 43,219 lakhs for the nine months ended
impact of COVID-19 (refer Note 12 of the

b. The guarantees issued by the Company on behalf of subsidiaries, with expected
further losses in addition to the amounts provided upto December 31 ,2019.
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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 Company's aoitity io continue as a goint 

"-Jn""rn. 
Whileprovisions have been made for asset impairment and liabilities as istim-ated to be likelyoccur, further provisions may arise, if the Group is unable to realize its assets anddischarge its liabilities in the normal course of business.

The management is working towards finding a workable solution to resolve the financialposition by discussions with the lenders andothers and to continue its business as going
concern. Accordingly, the management considers it appropriate to prepare these financial
statements on a going concern basis.

8- Based on substantive nature and significance of the matter described in paragraph 5 to 7above, and except for the possible effects of the mafter described tnerein, an"o based onthe consideration of the report of other auditors refened to in paragr"in +t.l above,
nothing has come to our attention that causes us to betieve t'hat tle'accompanying
Statement, prepared in accordance with the aforesaid tndian Accountin! Stanoaros ano
other accounting__principles generally accepted in lndia, has not disclosed the information
required to be disclosed in terms of Regulation 33 of the SEBI (Listing OOggations &
Disclosure Requirements) Regulations, 2015 as amended, including tne rianner in which
it is to be disclosed, or that it contains any material misstatement.

9. Other Matters:

The statement includes figures for the year ended March 31, 2O1g which were audited by
the predecessor auditor who have expressed adverse opinion in its Consolidated financial
statements vide their Audit Report dated November 22,, zo1g and adverse conclusion intheir Limited Review Report dated November 22, 2019. We have not reviewed theconsolidated financial results and other financial information for the quartei ended and
nine months ended December 31, 2018 which have been presented solely based on thefinancial information compiled by the management.

For V. P. Thacker & Co.

Chartered Accountants

Firm Registration No: 118696W

J>

AV:",9 L > >L!r(-*J-l

Abuali Darukhanawala

Partner(M. No. 108053)

UDIN No.: 201 08053AAAAIA4OS1

Mumbai

Date: 31 July 2020
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