
REF : BIVST .EX1BM|2O20-21/UFR
March 19,2O2L

The Secretary
il"Gt""t6 Stock Erchange Limite
7, Lyons Range,
Kolkata - 700 001.

Dalal Street, Fort,
Mumbai - 400 001
Code: 500059

Asst. Vice President
ff"ti.""f Stock Exchange of India Limited

Exchange Plaza, 5tn Floor,

Plot No. C/1, G Block
Bandra Kurla ComPlex,
Bandra (East)
Mumbai - 400 051
Code: BINANIIND

Binani
BRA' BIN,\NI GROUP

REG:

Dear Madam / Sirs,

This has reference to our letter dated March t2' 2O2L'

TheBoardofDirectorsofBinanilndustriesLimited('theCompany.)atitsmeetingheld
today, i.e. March s, )ozt', inter alia' transacted the following business:

l.ApprovedtheUnauditedFinancia|Results(Standalone'&Conso|idated)oftheCompanyfor
the quarter ""; ;l; 

;"nths ended 31't December' 2020'

TheResu|ts(Standa|one&Consolidated)a|o.ngwiththeLimitedReviewReport,dec|aration
on modified fi;;;;i;;;; n"po,t is attached for your records.

The Board meeting commenced at 4.30 p.m. (IST) and conclud ea at5'ho sr)'

Theaboveannouncementsarea|sobeingmadeavai|ableonthewebsiteofthe
Company www.binaniindustries'com

This disclosure is being submitted pursuant to Regulations 30 of the securities and Exchange

Board of India (Listing obligations ano otiitosure Requirements) Regulations,2ol5' as amended'

This is for your information and records'

Thanking You,

Yours faithfullY'
For Binani Industries Limited

.--g"'l.Ac/-Q, /b"*
Visalakshi Sridhar
Ffanaging Director, CFO & Company Secretary
DIN:07325198

Encl: As above

Binani lndustties Limited
CIN: 1241 1 7WB1 962P1C025584

CorporateOffice:MercantileChambers,GroundFloor,l2,J'N'HerediaMarg'Ballard'Estate'Mumbai-400001'lndia'
Tel: +91 22g0263000/01 /02 lFax: +g1 222263+soo lemait: mumbai@binani'net lwww'binaniindustries'com

Reglstered offlce: 37/2, chinar Park, New Town, Rajarhat Main Road, PO Hatiara' Kolkata - 700 157' India

tetioatooszozgs / 08100126796 I Fax: +e1 33 4008 8802
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{otes to the abow flmnclal rc3ults:
I .heStanda|oneumuditedFinancia|Resu|tsofthecompanyfortheQuarterandNineMonthsendedDeember31'202oandheconso||oaG0Unau0|teoF|nanc|a|Results

he Quarter and Nine Months trded December 3'1, 2020 have been reviewed by the Audit Committee and approved by Board of Directors at their meting held on March 19, 2021

2 thisstatementhasbeenprparedina@rdanewththeaccountingprincip|eSgenera|lya@ptin
)omDanies Act, 2013 r€ad with relevant rules issued thereunder exceot where disclosed

3 thecompanyhadgivencorporateguaranleeStobanksintheearIieryearsonbehaofvadoUs
)urposeofworkin9capita|requirementsTheaggregateoUtstandingba|anceoftheseasattheNinemonthsendedDember31,

=dayar 
Zinc Limited (EZL) has enttred into One Time Settlement (OTS) with bank The Company has made the provision for loss allwane of Rs 2,149 'l lakhs in respect of such @rpoEk

ruarantes oiven

4 n €s of Edavar Zinc Limited (EZLF

e) EzLhasenteredintoaoneTimeSett|ement(oTS)withtheconsortiumo'benksforatota|paymentofRs17,500|akhsandismakingpaymentundertheSett|ementThepaymertowadshG
OTS is made out of the sale pr@eds of the assts mortgaged with the Banks The payment is being made in instalments as per shedule
Punjab National Bank (PNB) in ils €pacity as a lead bank has taken physi€l possession of assets of EZL under section 13(4) of SARFAESI Act

Pursuant to the OTS, vide order dated Deember 04, 2019, NCLT Kolkata has pemitted the withdrawal of the appli€tion filed by PNB under Section 7 of the IBC against the Company an(
Edayar Znc Limited

EZL has fomed an Limited Liability Partnership named Gren Panel Investment LLP to facilitate inter alia the sale of assets and sttlement of liabilities

Pucuant to the amendment to Strtion 26E of the SARFAESI Act, the DRT has vide order dated February 1 3, 2020 has
a permitted the sale of essets either by the Banks or the Company with the permission of the Banks under the provisions of the SARFAESI Act and that the Banks be directed to issue .
Certfi€te of Sale thersf and
bpemittedtoappropriatethesa|epr@eedsofthesaidsgredassetsonfirstprioritybasisintemsofsection26EoftheSARFAES|Ac1andthenot€t|ond
respecl thersf by the lvlinistr of Finane
other rates payable to the Central Govemment / State Govemment authorit!
Basedonanapp|ication'i|edbyFineFabEnginsring&constructionintheHighcoUrtofKera|a'theKera|aHi9hcoUrthasissuedaninterimorderpemi|nghe
Fine Fab subject to @ntnuation of charge of the revenue authorities over the property

The Holding Company has given Rs 435 45 lakhs to EZL as on Deember 31, 2020

b) n|ieUo|0ngo|ngmrespondenceWthKSEBandconsideringoUr@ntention,KSEBdemandvid6letterdated2E/10/20
rtreaF of electricity charges The Company is in the proess of rssponding to the same as as the revised demand does not mnsider bills to be revised as @mmitted by KSEB vide lette
l5l%t2116 Meanwhile the @mpany has obtained an interim stay from Kerala High court on the condition that the @mpany pays the admitted amount of Rs 529 18 lakhs in four equal an(
iuccssive monthly installments commencing ftom 20 12 2020 The Company has made payment of two installment aggregating to Rs 2d4 Lakhs

c) ]an|(erShadf|edmecasew|thH|ghcoUrtoltombaytodec|are
)swi||fu|defau|ter,theHighcourtatBombay'ontheEqUestmadebyPunjabNationa|Banks|awyerhadgrantedaweek'stjmeforobtaining
eady and willing to issue a fresh show-€use notie and follN the proedure prescribed in RBI cirrular dated July 0'l, 2015 The matter is yet to come up for hearing

d) rhesett|ementWiththewofersvideagreementdatedFebrar6'20,|8readwithaddendumdatedMar16'2o20fora
ras paid Rs 500 Lakhs to the worker

e) |hecompanyisinreceiptofasett|ementagreementwithcontractLabourersofthecompanydu|y
tmountofRs2crore;thepaymentforwhichfa||sduewithin120daysfromthedateofthesett|em
lompany had already made the provision of interest payable to Contract LabouErs upto 2gth February, 2020 The @mpany has paid Rs 75 Lakhs to the worker

0 :ZL has made application under Sabka Vishwas Scheme for the settlement oi dues towards Excise Duty end S€rvice Tax Settlement was made at Rs 12 64 Lakhs and the company has pai(
hesamecompanyhasa|somadeanapp|i€tionunderAmnestyScheme2020andtota||iabi|itydeteminedwasRs54140Lakhswhichwasagreedtobepa
rggregating to Rs 541 40 Lakhs has ben paid

rursuant to a separate Scheme of approved by the Hon'ble High Court at Kolkata between Wada Industrial Estate Limited (WIEL) and a step dwn wholly owned subsidiary of th€
lompany on lvlarch '18, 2014, being the Company as a su@essor to WIEL (the scheme), the Company had applied AS 30, A€ountjng Standard on Financial Instruments: Reognition anc
vleasUrement(As30),issUedbythe|nstitUteofcharteredAccountantsof|ndia(|cA'

rs on that dale All amount required to be taken as per AS 30 to revenue reserye or to an appropriate equity a@unt shall be aggregated and such aggregate shall be taken to the Business
leorganisation Reseres (BRR) As mmtioned in the scheme, In the event of any confict between the provision of AS 30 and any other A6ounting Standards, the provision of AS 30 will bc

]pp|iedinpreferencetoanyotherAc@untingStandardBRRsha||constituteareserearisingasperthisSchemeandsha|lnotforanypUrposebeconsidertobea
lompany
)uringtheyeat2016'the|nstitUteofcharteredAccoUntantsoi|ndia(|cA|)

]etakenaspertheFinancia||nstrmentsStandardsunder|ndAStorevenUeresereortoanappropriateeqUityaccount/othercomprehensiVe|ncomeare
,mount is taken to Business Rmrganisation Reserues (BRR)
lompany has offset certain expensevin@me/provision for diminushing in value of investments (net) in a@rdan@ with the scheme against BRR amounting to Rs 7,768 4'l Lakhs and Rs
1 0,994 44 Lakhs against BR R during the quarter and nine months ended De@mbet 31 ,2O2O ( Rs 43 96 Lakhs, Rs 9,867 81 Lakhs and Rs 80,038 45 Lakhs against BRR quarter and nine month:
:nded Deember,20 l9 and Year ended NIarch,2020 )

j|oba|compositeHo|ding|NcaWho||yownedforeignsUbsid.arofthecompany
e@veringthe|oanseXtendedtoG|oba|compoSiteHo|ding|ncandhasmadeaprovisionforWriteofofadvan€sforon|yRs45824,1|akhsTheamountoutstandingasonDeember3'2o2(
netoftheproVisionforwriteooisRs35972lakhs(PYMarch312020-Rs3712,||akhs)andonbas
lompany believes these reeivables are good and no provision is considered neessary in respect ofthis outstanding balance

7 fhe details ofthe erceptional items disclosed in the statement of Standalone and Consolidated unaudited financial results tomrds provision for impairment is as under:

tarticulaF For the Nire Months Ended Dsember
31,2020

oss on Drmrnutron of Value of Investment {Provision for Write offl t1 02009
foial I O2d Oq

vho||yownedSubs|diar|nvokedthep|edgeandhastakenaway/directedBankofBarodaLondontheSecurity
enderhasalsotakenoverthemanagementandrepla@dthecompany'srepresentativesontheboardof38 Consequenttotheaboveaction 38hasceasedtobeasubstdiaryandnecessar)
mpact has been given in the books of acounts

b



9 inedbythe|n@meTaxDepartmentforRs11553Lakhs,butyettobeissuedForAY2012-13and20,l3-14videscrutint
assessmentordecertainadditionsweremadetotiaxab|eincome,inc|udingUndersection14Aofthe|ncomeTaAct'196,|andtota|taxinc|uding
deteminedforAY2o12-13atRs1,31o55Lakhs(asagainstpovisioninbooksforRs65o47Lakhs)andforAY2013l4taxpayab|eisdeterminedatRs88355
booksforRs2552oLakhs)Tota|taxdemandhaspaidoradjustedagainstrefUndsThecompanyhas'i|edanappea|beforec|T(A)whichisPendingfofdiss
lavourable d6cision

ForAssessmentYear(AY)2019.20B|Lhasincured|ong-tem€pita||ossotRs,l,22,039LakhsonextinguishmentofeqUityandpreferene
Cement Ltd (BCL) pursuant to the order dated 14 11 2018 passed by the Hon'ble NCLAT BIL also had Long-Term Capital Gain (LTCG) amounting to Rs 550 85 Lakhs which had arisen on sale o

tenancyrightsinbui|dingwhichWassetdfagainsttheaboveLossandnetLossofRs1'21,48815Lakhswasc|aimedinretUmof|ncomeThecPcinits|ntimation
LongTemCapital Lossof Rs.l,22,039Lakhsandinredifi€tionOrder u/s154has@mputedCapital GainalRs550S5Lakhs ThedemandisraisedforRsl22Lakhs,afteradjustingTDSo
Rs 21 38 Lekhs against which Appeal is filed before CIT(A) and rectificaiion letter with A O

10 ln€seofB|L|nfratech,Subsidiar,customerhadinvokedtheBankGUaranteeThus,aferinvo€tionofbankguarantee,sUb9dlarpaIdecuStomer
appli€tion with the @urt The matter is subjudice
Meanwhi|edUringthepandemicperiod,h€|eadbankfrozethecashcr€ditaccoUntswhi
2o16Thepetitionwasheardon13o12o21whereintheNcLTKo|katahasgEntedinterimstayordeEfornoninvocationofBankGuaranteesofthe6rp
to ths banks to not allow invo€lion of any Bank Guarantee by the clients The matter is posted for hearing on 21 st April 2021

The Conslidated financial statemenl considss ac@unts of BIL InfEtech upto June 2020 as their ac@unts are still under preparation

r rhe@nstrctionbUsinesshasbeensevere|yimpag1edbythe

'dmissionu/s,|0ofthe|BcinNcLTKo|kattaandth6matterisschedU|edonApri|21,202,|Themanagementishecompanyandthsgroupandto@ntinUeitsbusinessas9oing@nemA@rding|y,themanagementmnsidersitappropriatetopreparethesefnancia|statementsonagoingconmbs|s
rhecompanyhasaSsessedthepossib|eefectsthatmayresu|tom
)n the curent indi€toc of tutuE e@nomic @nditions the company expecls to re@ver the €rrying amount of all its asets The impact of the COVID - 19 pandemic may be differtrt trom tha
:stimated as at the date of approval of the financial results and the @mpany will @ntinue to closly monitor any material cianges to tuture e@nomic @nditions

12 fhe Shareholders have approved Capital
ipEqUitycapita|ofthecompanyisreduedfromRs31,36'6,l,750(RupesThirtyonecroreThirtySixLakhsSiXtyoneThoUsandSevenHundredandFifyonly)consisti
Three Crores Thirteen Lakhs Sixty Six Thousand One Hundred And Seventy Five Only) equity shares of Rs 10 (Rupes Ten) each to Rs 31,36,610 (Rupes Thirty One Lakhs Thirty Si)

|housandSixHundredAndTenon|y)consistingof3,13,66,l(ThreeLakhsThirteenThousandSixHUndredAndSixtyoneonly)equitysharesofRs10(RupeesTen)eachbyn@|||ngan(
)xtinguishing,inaggregate,99%(Ninetyninepercent)ofthetota|issued'Subsqibedandpaid
thousand Five Hundred And Fourteen Only) equity shares of Rs l0 (Rupees Ten) each The Scrutinizer Report dated 17th July, 2020 was taken on Board and flled wilh Stock Exchange

nvestoG €n view the Financial Results of the Company at the Company's website w binaniindustries rcm or at the websrtes of BSE (w bseindia com) or NSE (M nseindia @m) or CSt
w Gejndia com)

'11 The ligures for the pr€vious penods / year have been regrouped / recasted wherever considered neessary

For BINANI LIMITED

--vlsalakshi Sddhar
Managing Director, CFO and Company Secretary
Din- 07325198
Place: Mumbai
Date : Marcfr 19 2021
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V. P. Thacker & Go.
Chanered Accountants 402 Enbassy centre,

Nariman Point,

Munbai 400 021 INDIA

122) 5631 1480 Main

l22l 6631 14f4 Fax

vhf-^nrrhr.6 i n

Independent Auditor's Review Report on Unaudited Standalone Quarterly Financial

Resutts and Year to Date resulis of Binani Industries Limited pursuant to the

Regulation 33 of the Securities and Exchange Board of India (Listing Obligations and

Disilosure Requirements) Regulations, 2015, as amended

To the Board of Directorc of Binani Industries Limited

1. We were engaged to review the accompanying Statement of Standalone Unaudited

Financial nesults of Binani Industries Limited ('the Company') for the quarter ended

December 31,2020 and the year to date results for the period April 1,2020 to
December 31,2020 ('the Statement') attached herewith, being submitted by the

Company pursuant to the requirements of Regulation 33 of the Securities and

Exchange Board of India ("SEB|") (Listing Obligations and Disclosure Requirements)

Reguf ations,2015 as amended.

This Statement, which is the responsibility of the ComDany'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.

We conducted our review in accordance with the Standard on Review Engagement
(SRE) 2410, Review of Interim Financial lnformation performed by the Independent

Auditor of the Entig 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.

The Company has given corporate guarantees aggregating to Rs. 16,330.38 lakhs as
at December 31,202O to banks and financial institutions on behalf of various
subsidiaries/erstwhile subsidiaries. The Company has determined the loss allowances
to the extent of Rs. 2,149.10 Lakhs as at December 3'1 , 2O2O in respect of these
corporate guarantees as required by lnd AS 109 - 'Financial Instruments'(refer note 3
of the Statement).

2.

3.

4



V. P. Thacker & Go.

5. Edayar Zinc Limited (EZL), a wholly owned subsidiary, has entered into a 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")
andEZL (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.

7J68/1 Lakhs and Rs. 10,994.44 Lakhs against BRR during the quarter and nine
months ended December 31 , 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. 150 Lakhs and

Rs. 385 Lakhs for the quarter and nine months ended December 31, 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 11 of the Statement).

b. The guarantees issued by the Company on behalf of the subsidiaries/erstwhile
subsidiaries, with expected further losses in addition to the amounts provided upto
December 31,2020.

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 liabilfties 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 11 of the Statement)
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V. P. Thacker & Co.
Chaftered Accountants /n2 Fhhrccr, a6^ir6

N:rih:h D^ i ht

MNbai 400 021- INDIA

122) 6631 1480 Marn

122) 6631 1474 Fax

1.

Independent Auditor's Review Report on Unaudited Consolidated Quarterly Financial
Results and Year to Date Results of the Gompany purcuant to the Regulation 33 of the
SEB| (Listing Obligations and Disclosure Requirements) Regulations,2015 as amended

To the Board of Directors Binani Industries Limited

We have reviewed the Unaudited Consolidated 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 December 31,2020 and
year to date results for the period April 1 , 2020 to December 31, 2020 which are
included in the accompanying Statement of Consolidated Unaudited Financial Results
for the quarter and nine months ended December 31,2020 ("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 ("SEBl") (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended.

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.

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 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 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 oprnron.

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.

The Statement includes the results of subsidiaries (including step-down subsidiaries)
Edayar Zinc Limited, BIL Infratech Limited, Royal Vision Projects Private Limited, RBG
Minerals Industries Limited, Nirbhay Management Services Private Limited, Global
Composite Holdings lNC.

3B Binani Glass Fibre S.a.r.l, Project Bird Holding ll S.a.r.l PBll,
sprl, 38 - Fibreglass Nonruay as, Tunfib S.a.r.l and Goa Glass
ceased to be a subsidiary. (Refer note 8 of notes to accounts)

38 - FIBREGLASS
Fibre Limited have

2.

3.

4



V. P. Thacker & Co.

a. We have not reviewed the interim financial results of 2 subsidiaries included in the
Statement, whose interim financial results reflect total revenues as NIL and Rs.

'170.12 Lakhs, total profiV(loss) after tax of Rs. (12.04) lakhs. and Rs. (622.90)
lakhs, and total comprehensive profiU(loss) of Rs. (12.04) lakhs and Rs. (622.90)
lakhs for the quarter and nine months ended 31st December 2020 respectively, as
considered in the unaudited consolidated financial results. These interim financial
results have been reviewed by other auditors (except for one subsidiary i.e. BIL

lnfratech Limited - Refer Note 10 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 flnancial results reflect total revenue of Rs. 0.14 lakhs
and Rs 0.22 lakhs, total loss after tax of Rs. (14.51) lakhs and Rs (34.13) lakhs,

and total comprehensive loss of Rs. (14.51) lakhs and Rs. (34.11) lakhs for the
quarter and nine months ended 31st December 2O2O 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 respect to our reliance on the interim financial information certified by the
management.

5. The Parent Company has given corporate guarantees aggregating to Rs. 16,330.38
Lakhs as at December 31.2020 to banks and financial institutions on behalf of various
subsidiaries/erstwhile subsidiaries. The Parent Company has determined the loss
aflowances of Rs. 2,149.10 Lakhs as at December 31,2020 in respect of these
corporate guarantees as required by Ind AS 109 -'Financial Instruments'. (Refer Note
3 of Notes to Accounts)

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

i. Edayar Zinc Limited (EZL) has entered into One Time Settlement (OTS) with
Punjab National Bank (PNB). The payment towards the OTS is made out of sales
proceeds of the assets mortgaged with 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 IBC
against BIL ("the Company") and EZL. (Refer Note 4a of Notes to Accounts)

ii. Contingent liability in respect of disputed Electricity charges amounting to Rs
4,935.3 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 4b of A/ofes to Accounts)

Bankers have filed the case with High Court of Bombay to declare the directors of
the Company as wilful defaulters, as informed to the auditor, the matter is sub-
judice. (Refer Note 4c of A/ofes to Accounts) 
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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:

1) The Group has reported profiU(losses) of Rs. (7,936) lakhs and Rs (12,007) lakhs
for the quarter and nine months ended December 31,2020 and the potential impact
of COVID-19 on the business of the Group (Refer Note 1 1 of Notes to Accounts),

2) The guarantees issued by the Company on behalf of subsidiaries/erstwhile
subsidiaries, with expected further losses in addition to the amounts provided upto
December 31,2020.

3) The constant and continuing decrease in the operations of the Company.

4) Significance of the matters stated in paragraphs 5 to 6 above.

These matters, including the status of the Company as at the date of this report,
indicate 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 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 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. (Refer Note 11 of notes
io accounis)

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 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 & Go.
Chartered Accountants
Firm Registration No: 118696W
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Partner (M. No. 108053)
UDIN No. 21 1 08053AAAAK26683
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