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amended
To the Board of Directors of Binani rndustries Limited
1' We vnere e-lgaged to revieur_ the accompanying staEnrent of standaloneumudibd Financ'lal Results of Binani rnduitie.i tl-ft.d (utJG;*D for tfrequerbr ended June 3$p0ts (tlre statement) attactred h&e-,yil[,-ffitd subrnited

lyttF conpny prrstrantto tre re_quire.ments,ir Cegrration ag of tF Securiue anaexchares BTg-"r lrdia ('sEBt) {tistlng obtit;0"#- and Dtscteure Rqrirements}
Regnrlations,ZOls as arrehded. '

2' This Statement, whicfi is fiie responsibility of the Company's Management and hasbeen approved by the Board of directors, has been prepared in accordance with therecognition and.lltsurement principles laid down in lnitian nccounting SLndard 34Interim Financial Re-porting' ('tnO AS 34'), prescribed under Section 133 of theCompanies Act, 2013 and other accounting irinciples generally accefteo in India.Our responsibility is to issue a report on the Statement baled on 6ui reu'au*.
3. We conducted our review in accordance with the Standard on Review Engagement

(SRE) 241a, Review of Interam Financial Information performed bt th; iiaepenoent
Auditor qf the. Entity lssued by the Institute of Chartered Accountants of tndia. This
standard requir-eP tll!! we plan and perform the review to obtain moderate assupnce
as to whether the Statement is free of maierial misstatement. A review is iimitedprimarily to inquiries of Cornpany personnel and anatytical procedures applied toftnanciaidaia and thus provide iess bssurance than an auciit. we nive nm pbiiormec
an audit and accordingly, we do not express an audit opinion-

4- The Company.!as given corporate guarantees aggregating to Rs. ZTpg4 Lakhs as
at June 30, 2019 to banks and financial institutionl-orinefrif of various subsidiaries.
The Company has determined the loss allowances to the extent of Rs. Z,Agq Lakhs
as ai June 3q, 3919 in respeci of 

-these 
corporate guarantees as requir# by hd AS

109 -'Financial Instruments . (Refer NoteS of Nofels to Accounts)-

5. ldayarZinc Limited (EZL), a wholly owned subsidiary, has entered inb an One Time
Setilement (OTS) daied _August i8, zatg with Punjab irtationat einf 1erue1. The
payment towards the OTS is made out of the sate proceeds of the assetsmortlaged
with the Banks. Accgrdlngly, National court t-anr triounat fNCLT) Kolkab fjfi"fL
Kolkata vide orcler dtred Deember 94, 2g1g has permittid fre witfrdravva of nd
application filed by PNB underSectio_n 7 of the tBC againstthe BIL (the CompanfJ
and EZL (Refer Note Sa of Nofes to Accounts)
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6' The Company has transfened the increase/ decrease in fair value of ail equityinvestmenF including investments in subsidiaries to Business ReorganizationReserve (BRR) in accordance with the scheme of Amalgamation approved byHon'ble High court at Gatcufta on March a, iaii. Furttrer, in accordance with thesaid scheme, the 
-99Tp.1nv 

has ofisei br (reversed) 
. 
certain expenses (nei)amounting to Rs- 9,984 Lakhi asainst BRR during G quarter ended June 30, 2019.(Rp*fe,rNote 6 ofNo-fes to Accouits)

7. fitlaterial uncertainty related to Going Goncern
Management Fl prepared the Standalone Financial Results on going concern basisin spite of the following facts and circumstances:

a' The Complny-has reporte! lgases of Rs. lo,ggzLakhs forthe quarter ended
June 30. 2019 and potential impact of ccMID-l9 (Refer niti ig or ruoteu toAccourtfs),

b- The guarantees issued by the company on behalf of subsidiaries, wr.the&eded ftrtirer loses in addition to the amounts provided upto 30 .lune
2019,

c- The consfiant and continuing decrease in the operations of fie Companyr,
d. signifrcance of the mafiers staEd in paragraphs 4 tof abve.
These matters, including the status-of the Gompany as at the date of this report,
indicate a material uncertainty regarding the Comiany's ability to continue as a going
concern. W}tile provisions have been made for asset impairment and liabilitids ai
estimated to be likely occur, furtherprovisions may arise, if the ccmpany is unable to
realize its assets and discharge its liabilities in the normai course of 6usiiress.
The management is working towards finding a workable solution to resotve the
financial position by discussions with the lenders and others and to continue its
business as going concern basis. Accordingty, the management considers it
appropriate to prepare these financial statements on a going doncem basis. (Refer
Note 13).

8. Based on substantive nature and significance of the matter described in paragraphs
4 to 7 and excepi ior the possible effects of the matters ciescribed therein, n-otiiing
has come to our attention that causes us to believe that the accompanyini
Statement, prepared in accordance with the aforesaid Indian Accounting Standards
and other accounting principies generally accepteci in lnciia, has not disclosed the
information required to be disclosed in terms of Regulation 33 of the SEBI (Listing
obligations &_Disclosure Requirements) Regulationi, 2015 as amended, inifuoini
the manner in which it is to be disclosed, or that it contains any matuial
misstatement.
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Clter Matters:

The comparative figure provided in the Statement for the conesponding quarter
ended June 30, 2018 have been reviewed by the predecessor auditor who have
expressed adverse concfusions in its Limited Review Report issued dateciAugust 13,
2018. Tte staternent also includes figures for the year ended March 31, 201g and
quartter ended March 31, 2019 which were audited by the predecessor auditor who
have expressed adverse opinion in its Siandaione Auciiteci financial siatements vicie
its repofi dafted November 22,2A19 and adverse conclusion in its Umited Review
Report dated August November 22,2019-

For V,P. Thacker & Co.
ChartercdAccwntanb
Ftrm Rqflsfialion No: 118@6tV

Partner(M. No, 10B(FS)
UDIN l{o" : 2[It(Hl53lAAAA]lOO141
Mumbai
Date: tr?.Lrfy2020
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Independent Auditofs Review Report on Unaudibd Gonsolldated Ouarterly Financial
Resuits anri Year to Date Resuits o,f tire Company pursuant to the Regulatidn SS oi thesEBl (Lisling obligations and Discfosure neqirirehbnts) Regutations, Zoio js amended

To the Board of Diredors of Binani lndustries timited
1- We have revieuted the Unaudited Consolidabd Financlal ReulE of Binani Industies

LimiEd (the ?arenf), its subsidiaries (the parent and its subsidan'es hereinafter refened
to * fule lGrGrCi for- ttte gueF8ffi endert June 3o, antg vfricfr are incluH in the
accgmperEttqg StaterEnt of Corso$dated Unalsdibd Fnrancial Resutts for the quarter
ended June 30" 2019 ("the Statemenf)" Tte Sflabment hm been preeared by the Farent
pursuant to the rquirement of Regutation 33 of the Sectrriiies and Exchangie Board of
India ("SEB|") (Usting Obligations and Diw{osure Requirements) Regulation!, 2015, as
amended.

2. This Statement, which is the responsibility of the Parent's Management and approved by
the Parenfs Board of Direclors, has been prepared in accordancewith the recognition anil
measurement principles laid clown in Indian Accounting Standard 'lnterim Financial
Reporting' ('lnd AS 34), prescribed under Sedion 133 of the Companies Act, 2013 and
other accounting principles generally accepted in lndia. 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, Reviewof Interim Financiaiinformation performed bythe independentAuciitorof ihe
Entity issued by the Institute of Chartered Accountants of India. This standard requires that
we plan and perform the reviewto obtain moderate assurance as to whetherthe Statement
is free of material misstatemenl A review of interim financial information consists of
making inquiries, primarily of persons responsible for financial and accounting matters,
and applying analytical and other review procedures. A review is substantially less in scope
than an audit conducted in accordance with Standarcis on Audiiing anci 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 Requiemenb)
Regulations, 2015, as amended, to the extent applicable.

4. The Statement indudes the results of subsidiaries (indudirg stepdonm subsidiaries)
Edayar Zne Lirnited, BIL lnfruteeh Limited, RoyalVislon Frojeci.s Private Umited, RBG
Minerals Industries Limited, Nirbhay Managernent Services Private Umited, Global
Gomposlte Holdings lNC, 3B Binani Glass Fibre S.a.r-l, Proiect Bird Holding ll S-a.r.l PBll,
38 - FIBREGLASS spri, 38 - Fibreglass Norway as, Tunfib S.a.r.l and Goa Glass Fibre
Umited. Of these:
a. We have not reviewed the interim financial results of 9 subsidiaries (including step-

down subsidiaries) included in the $tatement, whose interim financial results reflect
total revenues of Rs. 42,A95.64lakhs for the quarter ended June 30, 2019, total loss
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after ta< of Rs- 14,491-66 takhs for the quarter ended June 30, 2019 and totat
comprcherisive loss of Rs. 14,491.66 iakhs for the quarter erided iune 30, 201g ascorsidered in the consolidated unaudited financial iesults. These interim financial
results harre been revigwe{ by other auditors whose reports have been fumished tous by the management and our report on the Statement, in so far as it relates to theamount and disclosures included in respect of these subsidiaries is based solely onthe report of the otherauditors and proeedures pe*omied by us as sateo in paragraph
3 above.

Our report on the Statement is not rirodified in respect of the above matterwith respeet
to our reliance on the rruork done and the reports if tne other auditors.

b. The interim ftnancial results of 3 subsidiaries (including step-down subsidiaries) havenoi been revieuued b-y their auclitors and are ceriifieE by'ihe nnanatemen! vuhose
interim financial results ldect total enenue of Rs t.07 takhs for the-quarter ended
June 30, 2A19, totat loss after Tax of Rs. 8.59 lakhs. for the quarter .nC"O June 30,
2019 and total omprehensive lcs of Rs. 8.59 hldrs. for the {uarter ended June 30,
20{9. According to tfie information and erylanation given to u! Oy the management,tfre financi'al resulb are nst material to tte Grorp- -
OrrreportontheStratenentisnotrnodifiedin respdaoftheabolenratterswith respct
to owrelianoe on the interim fi'nancial information certified by the managemer[

5' f-n9 Pary$ Company has given corporate guarantees aggregating to Rs. 27,gg4lakhs as
at June 30, 2019 to banls and financiai instituiions on behalf of virious subiidiaries- the
lqqn! Company has determined the loss allowances of Rs. 2,694 Lakhs as at June 30,
2019 in €Spect of these corporate guarentees as required by ind AS 1O9 - ,Financia'l
Insfuments'. (Refer Note 3 of A/ofes to Accourrtg.

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

i. Edayar Znc Limited (EZLI has entered into an One Time Settlement (OTS) with Punjab
i.iaiional Bank (PNB)- The paymenttowards the OTS is made out of the sale proceids
of the assets mortgaged with the Banks. Accordingly, National Court Law Tribunal
(*NCLT') Kolkata Bench, Kolkata vide order dated December @,2019 has permitted
the u,rithdrauual of the application filed by PNB undei Section 7 of the IBC against the
BIL ("the Company') and EZL. (Refer Note 5a of A/ofes to Accaunts).

ii. Contingent Liability in respect of disputed Electricity charges amounting to Rs 4,935.3
iakhs till March 31, 20i8. The Company has provided for Rs. 1,000 Lakhs there
against; if the liability were to be finally upheld then the impact on net worth of VL
could be significant.

iii. Bankers have filed the case with High Court of Bombay to declare the directors of the
Company as wilful defaulters, as informed to the audiior, the matter is subjudice.
(Refer Note 5c of Notesto Accounts)

7. Material unceilainty related to Going Goncern

Management has prepared the Gonsolidated Financial Results on going @ncern basis in
spfte of t$efo$owing tacts and circumstan€es:

a) The Group has reported losses of Rs. 35,548lakhs for the quarter ended June 3O,
2019 and potential impact of GQVID-l9 fRefernofe 13 of Nofes to Aeeounts),

b) The guarantees issued by the Company on behalf of subsidiaries, with expected
,rurtlrer lesses in addition to the amounts provided upto 30 June 2019,

c) The constant and continuing decrease in the operations of the Company,
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d) significanceof the matters stated in paragraphs sand 6 above.
These matters, lncluding the status..or tl. company as at the date of this reporr,indicate a materiar unceiainty *g3{fg ir,t c"*p"ni,. iuiritv io ;.ii;;, a goingconcem' lmtile provisions rriveleen made tor'assi* impairment and liabiliues asestimated to be likely occur, furtherprovigio$ 

lnav ari-e, if the company is unable torealize its assets and discharge its liabilities in tnehormatcourse of business.
The management. is working towards.finding a workable solution to resolve thefinancial position- by discuss'ions with ttre teioers-and others and to continue itsbusiness as going concem basis. A"d;l;gry, G" r"n"g"ment considers itappropriate to prepare these financiat statemerits on a going Jon""* 0""i". (ReferNote 13).

H:LTT:r":mtl':#'3::lr,^_gjg31r*{h..r.{,o{gsoioedinparasraphslt#=ggf:t9'-lepossibbe?ecrcgtrre;tdil;;b#ffi#,"#t#S:;
nktrg1"lt-F-:lg:r:111aua6,";r#Jt"il*.#;ii'iAiJ#T":ffi**ff ,n^"ff 51gr.3f S:::y1.tgb_;,ie,{e'tffi ffi T;,ffnffi ;?*H*. 33151 i ffi rd"'''"e di-*," *"r*.*o l"ai,",i''#;d &H;:ffi tjl3
*,*,s^qF*mg-eenemrg-ae@eornrnds,#r'otaffi #il;ilffi ;H;

eBrcn'rn"s;dffiiffi:"iif'licnlnar ra Daar rira*^-Ll r^-- -t-r!-
P,::91T",,f,1T:r"lF).Resutations.zdrsJs"*"nd"ah;tudiri-iilJffi "##ffi irjcf;it is to be disclosed, orthat it Contains any material misstatemei-rt.
Other Matters:

The Statement includes figures tg..t tlrq year ended March s1, zo1g and quarter ended
MSrch 31, 2019, which were.qugft9q oy tne preoecesioi 

"u,iitoi 
wno'naie-eipresseo

adv.elsg opinion in the Consolidated Audit rep6rt vide itJieport dated ltovemoei iz, 2019and adverce conclusion in its Limited Review Report dated'November22,ZOlg.W. 6"u"not reviewed the consoiidaied financial results and other financial informaiion for thequarter ended June 30, 2018, which have been presented solely based on irre nnanciat
information complied by the management.

For V.P. Thacker & Go.
Chartered Accountafis
Firm Registration No: 118696W

Partner (M. No. 108053)
UDIN No. 201 08053AAAAHP95O9
Mumbai
Date: 17 July 2020
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