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To,
The Corporate Relationship Tepartment, Aser. Vice President,
BSE Limited, Matiomal Stock Exchange of India Limited,
25" Floor, Phiroze [eejecbhoy Towers, Exchanpe Flaza, 5 Floor,
Dalal Street, Mumbai- 400001. Flot No. C/1, G Bleck,
Scrip Code; S00032 Bandra Kurla Complex,
Barlra (Each),
Mumbai- 400051
[he Secretary, WSE Symbol: BILVYAPAR
Tha Calcutta Stock Exchange Limited,
7, Lyors Range,
Bkt PO
Code: 12026
Sub: Oulcome of Meeting of Commitiae of Creditors held on Friday, 13 February, 1026,

Drear Sir,/ Madam,

in terms of Regulztion 30 read with part A of Schedule IIT of the SEBI (Listing Olligations &
Disclosure Requirements) Regulations, 2015 ("the Listing Regulations'}, we wish to inform you
that, Committees of Creditors (CoC) in theis meeting held today i 13 February, 2026 has inter-

alia considered and approved the following:

1.,  Unaudited Financial Resulis (Standalome & Consclidated) along with Limited Review
Report as submitted by the statutory auditor of the Company for the Third Quarter and

Miie Months Ended 31= December, 2025,

Accordingly, the Unaudited Financial Kesults {Standalone & Consolidated) fior the Third Quarter
and MNine Months Ended 31% December, 2025 along with Limited Review Report are attached

horewith as *Annexare [V,

BIL Vyapar Limited

|Formerly Known as Binani Industries Lirmited)

CIN: L2 1 TWEBIBE2FLCO25504

Corparate OHice: Mercantile Chambers, 12, ). M. Heredia Marg, Ballard, Estate, Mumbsai 400 001, Indiz.
Tel: +91 22 4126 3000 1 01 | Email: mumbei@binani net | www binanlinduestries com




Thanking You,
Yours Faithfully,

For BIL VYAFPAR LIMITELD
{Formerly Binani Industries Li Fy\ll.l'ldl."l' CIRP

Rachana Jhunjhun l: Ia
Resolution Professibnal
IBBYIPA-00L/TP-PO0389/2017-1810707

BIL Vyapar Limited

(Farmary Known as Binani Industries Limibed )
CiM: L2411 TYWE1862PLC 025584

Corperete Oifice: Morcantlle Chambars, 12, 1, N, Horedia Marg, Ballard, Estate, Mumbai ADD 001, Indla,
Tel-+81 77 2136 1000 1 01 | Pzl rumbai@binanl met | wwoar binsnindustres.com
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independent Auditor's Review Report on Standalone Unaudited Quarterly Financial
results and Year to Date results of BIL Vyapar Limited (Formerly known as Binani
Industries Limited) Pursuant to the Regulation 33 of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Raquiremeanis) Regulations, 2015,
as amended

To the Resolution Professional
BIL Vyapar Limited (Formery known as Binani Industries Limited)
(A Company under Corporate Insolvency Resolution Process vide NCLT order)

1. We were engagad 1o revew the accompanying Statamen! of Standalone Unaudited
Financial Results of BIL Vyapar Limited (Formery known a2 Binanl Indusiries Limited)
(the Company') for the quarter ended 31 December, 2025 and nine months ended 31
December, 2025 ('the Statement’) attached herewith, being submitted by the Company
pursuant to the requirements of Regulalion 33 of Zecurities and Exchange Board of India
(“SEBI") {Listing Obligations and Disclosume Requirerments) Regulatons, 2015 as
amandad.

2. Asthe Corporale Insolvency Resolution Procass GCIRF™) has been initiatad in respect of
the Campany under the provisions of “The Insolvency and Bankruplcy Code, 2018° (1BC
{ ‘the Code') by the Natlonal Company Law Tribunal ("MCLT"), Kolkata Bench, vide its
Crder dated 21 November, 2023, the powers of the Board of Direclors stand suspended
as per Section 17 of the Code and such powers are belng exercised by the Rasolulion
Professional appoinfed by the Mational Company Law Tribunal by the said Order under
the provisions of the Code. On and after the commencement of CIRP, the powers of the
EBoard of Directors stands suspended; hence the Statement & adopted based on the
information received from the manasgement advisors and suspended Board and
Fesolution Professional was not irvobed for the pariod undar reviesw and she is adopling
the same for regulatory compliances,

3. This Statement which is the respansibiity of the Compamy’s Management and approved
by the Resolution Professional apponted under Insclvency and Bankruptcy Code 2016
vida Oirder no, IB-46/KB 2025, has bean preparad in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34 “Inferim Financial
Feporting” {"ind AS 347), prescribed under Section 133 of the Companies Acl, 2013 as
amended, read with relevant rules issued thereunder and other accounting principles
generaly accepted in India, Cur responsibiity s fo express a conclusion on the
Statement based on our review,

4. We conducted our review of the statement in accordance with the Standard on Revew
Engagement (SEE) 2410, "Review of Interim Financial Information performed by the
Indapandent Audifor of the Entity” issued by the Instifute of Charered Accoundants of
India. This standard requires that we plan and perform the review 1o oblain modarate
gssurance as to whether the statement is free from material misstatement. A review of
inferim financial information consists of making inguiries, primarily of 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 conducied
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in accordsnce with standards on Auwditing specified under section 143010} of the
Companies Acl 2013, and consequently doas nol enabile us o abiain assurance hal we
would become aware of all significant matters thal might be idantified in an audit
Accordingly, we do nol express an audil opinian.

5. Basis for Disclaimer:

2.1 The Company had given corporate guarantees’ Letter of Comfort! Underiaking in
earlier years on behalf of ersiwhile subsidiary ie., Edayer Zinc Limiled, the
oulstanding liability was Rs, 8,025 lakhs a5 al 31 December, 2025 10 banks and
financial insfitufions. In view of the recent change in the managemeant of Edayer Zinc
Limied, the Company received confirmation from the new management that it is
absolved from present and confingent labiities. However, the change in fhe
Corporate Guarantor is pending for approval from banks, In respect of erstwhile
subsidiary ie. BIL Infratech Limdted, the Company has given the letler of comfort /
undertaking amounting fo Rs, 5,171.20 lakhs, Subsequent 1o the vear end as staied
in Mote Mo, D4 of the published noles, the Company has recedved Intimaton that the
bankers of BIL Infratech Lid i.a. Punjab National Bank (FMB) has filed application with
NCLT Kolkata under [BC for recovery of balance cutstanding dues from BIL Vyapar
Limied (BIL). BIL has filed itz affidavit challenging claims of PNE as BIL had only
provided Lelter of Comfart, As slated in the said note, the Corporate Insolvency
Resclution Process (CIRP) has been infiated in respect of BIL Vyapar Limited by the
Hon'ble Mational Company Law Tribunal, Kolkala Bench, pursuant to its Order dated
13th Movember 2025, passed in C.P. (IB) No. 46/KB/2025 and the same was received
on 21st Movember, 2025.In respect of the above, the Company has maintained the
provision made in respect of loss allowances amounting o Bs. 2 14910 Lakhs as al
31 December, 2025 as required by Ind AS 109 — ‘Financial instrumernis’ (refer note 4
of the Stalement)

5.2 The Company is in the process of determining the realisable value the remaining Land
as at 3 December, 2025, Lintil such detarmination, the said Land is carriad at its book
value as at 31 December, 2025 instead of ifs estimated net realisable value as on that
date, [refer nate 4 of the Statament)

3.3 The Company had entered into an MO with M's Maharashira Wood Based Industries
Estate {WMWBIE') on 21 January, 2013 for sale of land in Wada. As per the MOU, the
obligations by the buver were 1o ba completed within B0 days. With lapse of time, the
MO was terminated and termination leters were sent o the Party. Subseguenthy the
land was sold to M's Afamado Advisory Services Private Limited and the conveyance
dead was executed and duly registered, MWBIE has issued a nofice and filed 3 case
(SCI2652021) in the District Civil Courd, Thane, The matter is sub-judice, hence the
liability, if any cannot be detemined.

9.4 0n May 22, 2025 the Company has enlered into agreament for sale o sell the
immovable property owned by the Company in Ahmedabad. As per the Agreement
for sale, the Company has soid the property at loss of Rs. 33.51 lakhs. Howaver, the
Company in the curent parod has nol recognized Sale of the property and
comespondingly not accounted for Ioss on such sale. Had the Company recognised
the disposal of immovable property, the Assel held for Sale would have been lower
by s 189,51 lakhs and loss for the nine months end would have increased by Rs.
33.51 lakhs. (refer note 4 of the Slaiement)

5.5 BNP Parlbas bank had Issued Bond dated 14 September 1985 to Custom Department
on bahalf of Binani Metals Limited {now merged with BIL Vyapar Limited). Against the
Bond issued by BMP Paribas, Binani Metals Limited [now merged with BIL Vyapar
Limied ) had kept Term Deposit of Rs. 83,97 [akhs. BIL has created provision for Bond
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issued equal to the amount of Term Deposit with accumulated interest therson. The
Bond was invoked by the Joinl Direclaorale General of Foreign Trade. The Company
hacd filad suit and the matter was subjudice. Pursaant o the Order dated 04 Dacamiber
2025, passad by The Bombay Ciy Civil Court, BNP Paribas bank has raleased an
armount of Rs_76.25 Lakhs in favour of Joint Direciorate General of Forelgn Trade on
31 December 2025.Effect of the same Is yel 1o be given in the Books of Accounts

2.6 The Company is under Corporaie Insolvency Resolution Process (CIEP) pursuant fo
an Order of the Hon'ble Mational Company Law Tribunal. As at the balance sheet
date, statutory dues including Goods and Senvices Tax, Income Tax and other
applicable stalutory dues have not been deposited with the respective authorities. In
accordance with Seclion 14 of the Insolency and Bankruplcy Code, 2016, we have
been informed thal the Company is under moratorivm and the seltlement of such dues
shal be subject o the culcome of the CIEP,

2.7 We draw attention fo Nofe 3 to the Stabement, which indicates that the Company has
accumuiated losses of RS, 21,906,929 lakhs and its net worth has Tully erodad as al 31
December, 7025 and the company is under CIRP, The Company's liabilities excesdead
its total assets by Rs. 13, T6E.50 lakhs as al the balance sheal date. Howsaver, in the
agbsence of any business plan, the going concem assumpiion s not appropriate for
the preparation of the Statement of the Company as and for the period ended 31
Decembes, 2025, Accordingy, the Statemeant of the Company have been prepared on
a liquidation basis le., assels are measured al lower of camying amount and
estimated nat realisable walue and liabilities are stated at their estimated setilemeant
amounis.

6. Disclaimer

Based on our review conducied and in view of the possible effects of the matters
describad in the 'Basis for Disclaimer’ above, we are unable 1o comment whethar the
accompanying Statement of unaudited standalone financial results ane prepared in
accordance with Ind AS 34, prescribed under Section 133 af the Companies Acl, 2013
read with relevant rules issued thereunder and other recogrized accounting pracices
arvd policies has disclosed the nformation required to be disclesed in terms of the Listing
Reqgulations incheding the manner in which it is 1o be disclosed, or that it contains any
makerial misstatement.

ForTLE & Co
Chartered Accountants
Firm Registration MNo: 0185055

RESHAB:LEE-.?”“
LGDHA Dade: M25:83.12

ITEEN +25W

Rishab Lodha
Partrer

Membership No; 238066
LIDIN: 26238066Y XORJIFS1 75

Place: Bangalore
Cate: 1.3 February 2026
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independent Auditor's Review Report on the Consolidated Unaudited Quarterly
Financial Results and Year of Date Financial Results of BIL Vyapar Limited (Formerly
known as Binani Industries Limited) Pursuant to the Regulation 33 of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended

To the Resolution Profes sional
BIL Vyapar Limited (Formerly known as Binani Industries Limited)
A Company under Corporate Insolvency Resolution Process vide MCLT order)

1. We have reviewed the accomparnying Statement of Consolidated Unaudited Financial
Results of BIL Vyapar Limited (Formerly known as Binand Industries Limited) (the
"Parenf” or the "Company™), its subsidiaries [the Parent and its subsidiaries together
referred to as the "Group”) for the gquarter ended 31 Decamber, 2025 and nine months
ended 31 December, 2025 ("the Results"), ("Consolidated Results") included in the
accompanying Statement of Linaudited Consolidated Financial Results for the quarier and
nine months ended 31 December, 2025 ("the Statament” ), being submitted by the Farant
pursuant fo the requirement of BEegulation 33 of e SEEBI (Listing Obligations and
Disclosure Requiremenis) Regulations, 2015, as amended. Allention is drawn 1o the facl
that the consclidated figures for the corresponding quarer ended 31 December 2025 and
the corresparding nine months ended 31 December 20235, as reported in these financial
resulls have been approved by the Parent’'s Resolution Professional, but have not been
subjected to review,

2. As the Corporale Insolvency Resolufion Process ("CIRP") has been initiated in resped of
the Company under the provisions of “The Insolvency and Bankrupicy Code, 201 6" ('IBC
! 'the Code’) by the Mational Company Law Tribunal ("NCLT™), Kolkata Bench, vide its
Order dated 21 Movember, 2023, the powers of the Board of Direciors sland suspended
as par Section 17 of the Code and such powars are being exercised by the Resolulion
Professional appointed by the National Company Law Tribunal by the said Crder under
the provisions of the Code, On and after the commencement of CIRP, the powers of the
Board of Directors stands suspended; hence the Statement is adopted based on the
imformation received from the management advisors and suspended Board and
Rasolution Profecsional was nol invclued for the period undar review and she is adopting
the same for regulatory compliances.

3. The Consclidated Results included in this Statement, which 15 the rnesponsibility of the
Parent's Management and approved by the Parent's Hasolufion Professional appointed
under Insolvency and Bankrupicy Code 2016 vide Order no, [B-4&/KBR2025, has been
prapared in accordance with the recognition and measurement principlas laid down in the
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Irdian Accounting Standard 34 "Interim Financial Reporting” ("Ind AS 34", prescribed
under Section 133 of the Companies Acl, 2013 readwith relevant rules issued theraunder
and other accounting principles generally accepied in India, Qur responsibility is fo
express a condusion on the Consclidated Resulls in e Slatement based on our review,

4. We conducted our review of the Consolidated Results included in the Statement in
accordance with the Standard on Review Engagements [SRE) 2410 "Review of Interim
Financial Iformation Performed by the Independent Auditor of the Ently®, Issued by the
Irstitute of Chartered Accountants of india (ICALL A review of interim financial information
consists of making nguiries, primanly of Parent's personnel responsible for financial and
accounting matters and applying analytical and ofher review procedures. A raview s
substartially less in scope than an audid condudied in accordance with Standards on
Audiling specified under Jection 143(10) of the Companias Acl, 2013 and cormsequently
does not enable us to obtained assurance that we would bacome aware of all significant
maftiers that might be identified in an audit. Accordingly, we do nol express an audit
opinion

We ako performed procedures in accordance with the circular issued by the SEBI under
Regulation 338} of the SEBI (Usting Obligations and Disclhsure Reguirements)
Reguiations, 2015, as amended, to the axtent applicable.

8. The Consolidated Results included in the Statement incudes the resullts of the Paranl
and its subsidiary “Global Composite Holdings INC™.

6. The consclidated unaudited financial results includes the interim financial results of the
subsidiary, which have not bean reviewed by their auditor, whose intenm financial results
reflact total assets of Rs. 1.67 lakhs as &l 31 December, 2025, fotal revenue for the
quarter and nine months ended 31 December, 2025 is NIL, iotal profitloss) of Rs. (0.24)
lakh and Rs (13.99) lakh for the quarter and nine months ended 31 December, 2025
respecively and Tolal comprehensive incomedloss) of Rs. (0.24) lakh and Rs (13.59)
lakh for the quarter and nine months ended 31 December, 2025 respaclively as
considerad in the Statement. According o the information and explanations given o us
by the Managemen, Ihesa interim Tnarcial resulls are nol material o the Group,

Our conclusion on the Statement s not modified in respect of the above matters with
respect to cur reliance on the interim firancial information certified by the Managemant,

7. Basis for Disclalmer:

7.1 The Parent had given corporaie guarantess! Letter of Comfortf Undertaking in
earlier years on behall of erstwhile subsidiary (e, Edayer Zine Limited, the
oulstarding lability was Rs. 8,025 lakhs a5 at 31 December, 2025 o banks and
fingncial institutions. In view of the recent change in the management of Edaver Znc
Lirmited, the Company receinved confimation from the new management that it s
absolved from presert and confingent liabilities. Howewver, the change in the
Corporate Guaranfor is panding for approval from barks. In respect of arstwhile
subsidiary i, BIL Infratech Limited, the Compeany has given the lelter of comfort /
underiaking amounfing fo Rs. 5.171.20 lakhs. Subsequent to the year end as staled
in Nate Ma, 04 of the published notes the company has received intimation that the
bankers of BiL Infratech Ltd Le Punjab National Bank {PNB) has filed application
with MCLT Kalkata under IBC for recovery of balance outstanding dues from BiL
Wyapar Limibed {BIL L BIL has Tiled its affidavil challenging claims of PMNE as BIL had
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only provided letter of comfort, As staled in the said note, the Corporate Irsolvency
Resalution Process (CIRP) has bean initiatad in respect of BIL Vyapar Limited by
the Hon'ble Mational Company Law Tribunal, Kolkata Bench, pursuant fo its Order
dated 13th November 2025, passed in C.P, (1B) No. 46/KB/2025 and the same was
received on 21st November, 2025.In respect of the above, the Company has
maintained the provision made in respect of loss allowances amouniing to Rs,
2,149 10 Lakhs as at 31 December, 2025 as required by Ind AS 109 - Financial
Instruments’ [refer pote 4 of the Statement)

The Parant & in the process of datermining the realisable value the remaining Land
as at 371 Decamber, 2025 Until such determination, the said Land is camied af its
book value as at 31 Decomber, 2025 instead of its estimated net realisable value as
an that date (refer nofe 3 of the Statement)

The Parant had entered into an MOU with M's Maharashtra Wood Based Indusines
Estate ('WMNBIE") on 21 January, 2019 for sale of land Iin Wada. As per the MOU,
the chligations by the buyer were to be completed within 80 days. With lapsa of time,
fhe MOU was ferminafed and termination letters were sent fo the Party.
Subsequently the land was sold to bis Afamado Advisory Services Private Limited
and the conveyance deed was exacuted and duly registered. MWBIE has issued a
ncice and fied a case (SCS265/2021) in the District Civil Courd, Thane, The mattar
is sub-judice, hence the liability, if any cannol be determinad,

On May 22, 2025 he Compary has entared inlo agreement for sale o sall the
immovable propery owned by the Company in Ahimedabad. &% per the Agreamsant
for sale, the Company has sold the property at loss of Rs, 3351 lakhs, However,
the Company in the curment quarter has not recognized Sale of the property and
correspondingly not accounted for loss on such sale. Had the Company recognised
the disposal of immovable propery, the Assat held for Sale would been lower by
Rz, 159,51 Iakhs and loss for the nine months ended would have increased by Rs,
3351 lakhs. (refer note 4 of the Statement)

BMP Paribas bank had iesued Bond dated 14 Seplember 1985 to Custom
Department on behaf of Binani Metals Limited {now merged wih BIL Vyapar
Limited). Against the Bond issued by BMP Paribas, Binani Metals Limied (now
merged with BIL Vyapar Limited) had kept Term Deposit of Rs, 89,97 lakhs, BIL has
craated provision for Bond ssued equal to the amount of Term Deposit with
accumulated interest thereon. The Bond was invoked by fhe Joint Direciorate
Ganeral of Forelgn Trade. The Company had filed sult and the matler was
subjudice. Pursuant to the Crder dated 04 December 2025, passed by The Bombay
Cily Civil Courl, BMP Paribas bank has released an amount of R5 7625 Lakhs in
fanvour of Joint Directorate General of Foreign Trade on 31 December 2025 Effect
of Lhe saime s yel 1o be given in the Books of Accounts.

The Consclidaled Results includes the resulls of U3 Subsidiary, which is not audited
by us. During the FY 2023-24 the US subsidiary had engaged and paid consultants
UsSD 450,000 o werfifyr and advise on new business opporiunities for the
subsidiary. The subsidiary had expensed out USD 1,50,000 in FY 2023-24 and in
the curment half vear, the subsidiary has recognieed expense of remaining USD
200,00, Snoe we are ol he avditors, Wwe are no able o comment on the new
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business plans and ways and means for funding for such opporfunities and
businesses, if any by the subsidiany

7.7 The Pareni is under Corporate Inscivency Resclution Process (CIRP) pursuant fo
an order of the Hon'ble Mational Company Law Tribunal. As af the balance shaet
date, stafutory dues including Goods and Services Tax, Income Tax and other
appicable stalutory dues have not been deposiled with the respective authorities,
In accordance with Section 14 of the Insclvency and Banknuptey Code, 2018, the
Company s under moratcrium and the seiilement of such dues shall be subject o
the outcome of the CIRP

T8 We draw atlention to Nale 3 o the Slalemeant, which indicates thal the Gompeany
has accumulated losses of Rs 21,%06.99 lakhs and s nat worth has fully eroded
as at 31 December, 20235 and the company is under CIRP. The Company’s liabilifies
exceaded 5 lotal assels by Rs, 18,768 50 lakhs as at the balance shee! date. In
absence of ary business plan, the going concam assumption |5 nol appropriate for
the preparation of the Statement of the Company as and for the nine months ended
31 December, 2025 Accordingly, the Stalement of the Company have been
prepared ona liguidation basis Le., assels are measured at lower of camying amount
and estimated net realizable value and liabilifes are stated al their estimated
settlement amounis.

8 Disclaimar

Based on our review conducted and in view of the possible effects of the mattars
described in the 'Basis for Disclaimer’ above, we are upable to comment whether ihe
accompanying Statement of unaudited consolidaled financial results are prepared in
accordance with Ind A3 34, prescribed under Seclion 133 of the Companies Act, 2013
read with relevant rules issued thereunder and other recognized accounting praclices
and policies has discosed the information required 1o be disclesed in terms of the Listing
Reqgulations incheding the manner in which it is 1o be disclosed, or that it contans any
malerial misstatement.

For TLB & Co
Chartered Acoountants
Firm Regisiration Mo: 0165053

mSHAaE’ﬁ-&’:’“"
LODHA w220z 3

173 I w5

Rishab Lodha

Pariner

Membership No: 238066
UDIN: 26238086100RES10
Place: Bangalora

Data: 13 Februany 2026
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