
Date: 13* February, 2026 

To, 
The Corporate Relationship Department, 

BSE Limited, 
25t Floor, Phiroze Jeejeebhoy Towers, 

Dalal Street, Mumbai- 400001. 
Scrip Code: 500059 

The Secretary, 
The Calcutta Stock Exchange Limited, 

7, Lyons Range, 

Kolkata- 700001 

Code: 12026 

Binani 

8RAI BINANT GROUP 

Asst. Vice President, 
National Stock Exchange of India Limited, 

Exchange Plaza, 5t Floor, 

Plot No. C/1, G Block, 
Bandra Kurla Complex, 

Bandra (East), 
Mumbai- 400051 

NSE Symbol: BILVYAPAR 

Sub: Outcome of Meeting of Committee of Creditors held on Friday, 13t February, 2026. 

Dear Sir/ Madam, 

In terms of Regulation 30 read with part A of Schedule III of the SEBI (Listing Obligations & 

Disclosure Requirements) Regulations, 2015 ("the Listing Regulations"), we wish to inform you 

that, Committee of Creditors (CoC) in their meeting held today ie. 13% February, 2026 has inter- 

alia considered and approved the following: 

1.  Unaudited Financial Results (Standalone & Consolidated) along with Limited Review 

Report as submitted by the statutory auditor of the Company for the Third Quarter and 

Nine Months Ended 31t December, 2025. 

Accordingly, the Unaudited Financial Results (Standalone & Consolidated) for the Third Quarter 

and Nine Months Ended 31s December, 2025 along with Limited Review Report are attached 

herewith as “Annexure I".. 

BIL Vyapar Limited 
(Formerly Known as Binani Industries Limited) 

CIN: L24117WB1962PLC025584 

Corporate Office: Mercantile Chambers, 12, J. N. Heredia Marg, Ballard, Estate, Mumbai 400 001, India. 

Tel: +91 22 4126 3000 1 01 | Email: mumbai@binani.net | www.binaniindustries.com 



Thanking You, 

Yours Faithfully, 

For BIL VYAPAR LIMITED 

Resolution Professional 
IBBI/IPA-001/IP-P00389/2017-18/10707 

BIL Vyapar Limited 
(Formerly Known as Binani Industries Limited) 

CIN: L24117WB1962PLC0O25584 

Binani 

BRAJ BINANI GROUP 

Corporate Office: Mercantile Chambers, 12, J. N. Heredia Marg, Ballard, Estate, Mumbai 400 001, India. 

Tel: +91 22 4126 3000 1 01 | Email: mumbai@binani.net | www.binaniindustries.com



TLB&co 
CHARTERED ACCOUNTANTS 

402 Embassy Centre, 
Nariman Point, 
Mumbai 400 021 
Tel: +91 91379 64050 
tib@tbco.in 

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 Requirements) Regulations, 2015, 

as amended 

To the Resolution Professional 

BIL Vyapar Limited (Formerly known as Binani Industries Limited) 

(A Company under Corporate Insolvency Resolution Process vide NCLT order) 

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

Financial Results of BIL Vyapar Limited (Formerly known as Binani Industries 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 Regulation 33 of Securities and Exchange Board of India 

(“SEBI") (Listing Obligations and Disclosure Requirements) Regulations, 2015 as 

amended. 

2. As the Corporate Insolvency Resolution Process(“CIRP”) has been initiated in respect of 

the Company under the provisions of “The Insolvency and Bankruptcy Code, 2016” (‘IBC’ 

/ ‘the Code’) by the National Company Law Tribunal (‘NCLT”), Kolkata Bench, vide its 

Order dated 21 November, 2025, the powers of the Board of Directors stand suspended 

as per Section 17 of the Code and such powers are being exercised by the Resolution 

Professional appointed by the National Company Law Tribunal by the said Order 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 

information received from the management advisors and suspended Board and 

Resolution Professional was not involved for the period under review and she is adopting 

the same for regulatory compliances. 

3. This Statement which is the responsibility of the Company's Management and approved 

by the Resolution Professional appointed under Insolvency and Bankruptcy Code 2016 

vide Order no. IB-46/KB/2025, has been prepared in accordance with the recognition and 

measurement principles laid down in Indian Accounting Standard 34 “Interim Financial 

Reporting” ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013 as 

amended, read with relevant rules issued thereunder and other accounting principles 

generally accepted in India. Our responsibility is to express a conclusion on the 

Statement based on our review. 

4. We conducted our review of the statement in accordance with the Standard on Review 
Engagement (SRE) 2410, “Review of Interim Financial Information performed by the 

Independent Auditor of 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 from material misstatement. A review of 
interim financial information consists of making inquiries, 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 conducted 

Offices: 
Bangalore - Brigade Champak, 3rd Floor Union Street, Infantry Road, Bangalore 560 001 INDIA, +91 80 4175 0009 Main 
New Delhi - 902, Vijaya Building, 17 Barakhamba Road, New Delhi — 110 001 Tel: +91 11 2332 1536 
Pune - 301, Ariana, Shreenath Nagar Lane 3, Baner Pune — 411 045 Tel: +91 98232 04757 
Hyderabad - 1st & 2nd Floor, Plot No.13, Survey 64/2, New Software Layouts, Madhapur, HITECH City, Hyderabad 500 081 

Tel: +91 98450 76888



TLB:sco 
in accordance with standards on Auditing specified under section 143(10) of the 

Companies Act 2013, 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. 

5. Basis for Disclaimer: 

5.1 The Company had given corporate guarantees/ Letter of Comfort/ Undertaking in 

earlier years on behalf of erstwhile subsidiary i.e., Edayer Zinc Limited, the 

outstanding liability was Rs. 8,025 lakhs as at 31 December, 2025 to banks and 

financial institutions. In view of the recent change in the management of Edayer Zinc 

Limited, the Company received confirmation from the new management that it is 

absolved from present and contingent liabilities. However, the change in the 

Corporate Guarantor is pending for approval from banks. In respect of erstwhile 

subsidiary i.e. BIL Infratech Limited, the Company has given the letter of comfort / 

undertaking amounting to Rs. 5,171.20 lakhs. Subsequent to the year end as stated 

in Note No. 04 of the published notes, the Company has received intimation that the 

bankers of BIL Infratech Ltd i.e. Punjab National Bank (PNB) has filed application with 

NCLT Kolkata under IBC for recovery of balance outstanding dues from BIL Vyapar 

Limited (BIL). BIL has filed its affidavit challenging claims of PNB as BIL had only 

provided Letter of Comfort. As stated in the said note, the Corporate Insolvency 

Resolution Process (CIRP) has been initiated in respect of BIL Vyapar Limited by the 

Hon’ble National Company Law Tribunal, Kolkata Bench, pursuant to its Order dated 

13th November 2025, passed in C.P. (IB) 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 amounting to Rs. 2,149.10 Lakhs as at 

31 December, 2025 as required by Ind AS 109 — ‘Financial Instruments’ (refer note 4 

of the Statement) 

5.2 The Company is in the process of determining the realisable value the remaining Land 

as at 31 December, 2025. Until such determination, the said Land is carried at its book 

value as at 31 December, 2025 instead of its estimated net realisable value as on that 

date. (refer note 4 of the Statement) 

5.3 The Company had entered into an MOU with M/s Maharashtra Wood Based Industries 

Estate (‘MWBIE’) on 21 January, 2019 for sale of land in Wada. As per the MOU, the 

obligations by the buyer were to be completed within 60 days. With lapse of time, the 

MOU was terminated and termination letters were sent to the Party. Subsequently the 

land was sold to M/s Afamado Advisory Services Private Limited and the conveyance 

deed was executed and duly registered. MWBIE has issued a notice and filed a case 

(SCS265/2021) in the District Civil Court, Thane. The matter is sub-judice, hence the 

liability, if any cannot be determined. 

5.4 On May 22, 2025 the Company has entered into agreement for sale to sell the 

immovable property owned by the Company in Ahmedabad. As per the Agreement 

for sale, the Company has sold the property at loss of Rs. 33.51 lakhs. However, the 

Company in the current period has not recognized Sale of the property and 

correspondingly not accounted for loss on such sale. Had the Company recognised 

the disposal of immovable property, the Asset held for Sale would have been lower 

by Rs. 159.51 lakhs and loss for the nine months end would have increased by Rs. 

33.51 lakhs. (refer note 4 of the Statement) 

5.5 BNP Paribas bank had issued Bond dated 14 September 1985 to Custom Department 

on behalf of Binani Metals Limited (now merged with BIL Vyapar Limited). Against the 

Bond issued by BNP Paribas, Binani Metals Limited (now merged with BIL Vyapar 

Limited) had kept Term Deposit of Rs. 89.97 lakhs. BIL has created provision for Bond
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issued equal to the amount of Term Deposit with accumulated interest thereon. The 

Bond was invoked by the Joint Directorate General of Foreign Trade. The Company 

had filed suit and the matter was subjudice. Pursuant to the Order dated 04 December 

2025, passed by The Bombay City Civil Court, BNP Paribas bank has released an 

amount of Rs.76.25 Lakhs in favour of Joint Directorate General of Foreign Trade on 

31 December 2025.Effect of the same is yet to be given in the Books of Accounts. 

5.6 The Company is under Corporate Insolvency Resolution Process (CIRP) pursuant to 

an Order of the Hon'ble National Company Law Tribunal. As at the balance sheet 

date, statutory dues including Goods and Services Tax, Income Tax and other 

applicable statutory dues have not been deposited with the respective authorities. In 

accordance with Section 14 of the Insolvency and Bankruptcy Code, 2016, we have 

been informed that the Company is under moratorium and the settlement of such dues 

shall be subject to the outcome of the CIRP. 

5.7 We draw attention to Note 3 to the Statement, which indicates that the Company has 

accumulated losses of Rs. 21,906.99 lakhs and its net worth has fully eroded as at 31 

December, 2025 and the company is under CIRP. The Company’s liabilities exceeded 

its total assets by Rs. 18,768.50 lakhs as at the balance sheet date. However, in the 

absence of any business plan, the going concern assumption is not appropriate for 

the preparation of the Statement of the Company as and for the period ended 31 

December, 2025. Accordingly, the Statement of the Company have been prepared on 

a liquidation basis i.e., assets are measured at lower of carrying amount and 

estimated net realisable value and liabilities are stated at their estimated settlement 
amounts. 

Disclaimer 

Based on our review conducted and in view of the possible effects of the matters 

described in the 'Basis for Disclaimer' above, we are unable to comment whether the 

accompanying Statement of unaudited standalone financial results are prepared in 

accordance with Ind AS 34, prescribed under Section 133 of the Companies Act, 2013 

read with relevant rules issued thereunder and other recognized accounting practices 

and policies has disclosed the information required to be disclosed in terms of the Listing 

Regulations including the manner in which it is to be disclosed, or that it contains any 

material misstatement. 

ForTLB & Co 
Chartered Accountants 
Firm Registration No: 016505S 

Digitally signed 
RISHAB b nsiae 

LoDHA 
LODHA tete-20250213 

173312 +05'30° 

Rishab Lodha 
Partner 
Membership No: 238066 

UDIN: 26238066YXORJF9175 
Place: Bangalore 

Date: 13 February 2026
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CHARTERED ACCOUNTANTS 
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Nariman Point, 
Mumbai 400 021 
Tel: +91 91379 64050 
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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 Professional 

BIL Vyapar Limited (Formerly known as Binani Industries Limited) 

(A Company under Corporate Insolvency Resolution Process vide NCLT order) 

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial 

Results of BIL Vyapar Limited (Formerly known as Binani Industries Limited) (the 

“Parent’” or the “Company’), its subsidiaries (the Parent and its subsidiaries together 

referred to as the “Group”) for the quarter ended 31 December, 2025 and nine months 

ended 31 December, 2025 (“the Results”), (“Consolidated Results”) included in the 

accompanying Statement of Unaudited Consolidated Financial Results for the quarter and 

nine months ended 31 December, 2025 (“the Statement”), being submitted by the Parent 

pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended. Attention is drawn to the fact 

that the consolidated figures for the corresponding quarter ended 31 December 2025 and 

the corresponding nine months ended 31 December 2025, as reported in these financial 

results have been approved by the Parent’s Resolution Professional, but have not been 

subjected to review. 

2. Asthe Corporate Insolvency Resolution Process (“CIRP”) has been initiated in respect of 

the Company under the provisions of “The Insolvency and Bankruptcy Code, 2016” ('IBC’ 

/ ‘the Code’) by the National Company Law Tribunal (“‘NCLT”), Kolkata Bench, vide its 

Order dated 21 November, 2025, the powers of the Board of Directors stand suspended 

as per Section 17 of the Code and such powers are being exercised by the Resolution 

Professional appointed by the National Company Law Tribunal by the said Order 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 

information received from the management advisors and suspended Board and 

Resolution Professional was not involved for the period under review and she is adopting 

the same for regulatory compliances. 

3. The Consolidated Results included in this Statement, which is the responsibility of the 

Parent's Management and approved by the Parent's Resolution Professional appointed 

under Insolvency and Bankruptcy Code 2016 vide Order no. IB-46/KB/2025, has been 

prepared in accordance with the recognition and measurement principles laid down in the 

Offices: 
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Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), prescribed 

under Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder 

and other accounting principles generally accepted in India. Our responsibility is to 

express a conclusion on the Consolidated Results in the Statement 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 Information Performed by the Independent Auditor of the Entity", issued by the 

Institute of Chartered Accountants of India (ICAl). A review of interim financial information 

consists of making inquiries, primarily of Parent'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 Standards on 

Auditing specified under Section 143(10) of the Companies Act, 2013 and consequently 

does not enable us to obtained 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. 

5. The Consolidated Results included in the Statement includes the results of the Parent 

and its subsidiary “Global Composite Holdings INC”. 

6. The consolidated unaudited financial results includes the interim financial results of the 

subsidiary, which have not been reviewed by their auditor, whose interim financial results 

reflect total assets of Rs. 1.67 lakhs as at 31 December, 2025, total revenue for the 

quarter and nine months ended 31 December, 2025 is NIL, total profit/(loss) of Rs. (0.24) 

lakh and Rs (13.99) lakh for the quarter and nine months ended 31 December, 2025 

respectively and Total comprehensive income/(loss) of Rs. (0.24) lakh and Rs (13.99) 

lakh for the quarter and nine months ended 31 December, 2025 respectively as 

considered in the Statement. According to the information and explanations given to us 

by the Management, these interim 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. 

7. Basis for Disclaimer: 

7.1 The Parent had given corporate guarantees/ Letter of Comfort/ Undertaking in 

earlier years on behalf of erstwhile subsidiary i.e., Edayer Zinc Limited, the 

outstanding liability was Rs. 8,025 lakhs as at 31 December, 2025 to banks and 

financial institutions. In view of the recent change in the management of Edayer Zinc 

Limited, the Company received confirmation from the new management that it is 

absolved from present and contingent liabilities. However, the change in the 

Corporate Guarantor is pending for approval from banks. In respect of erstwhile 

subsidiary i.e. BIL Infratech Limited, the Company has given the letter of comfort / 

undertaking amounting to Rs. 5,171.20 lakhs. Subsequent to the year end as stated 

in Note No. 04 of the published notes the company has received intimation that the 

bankers of BIL Infratech Ltd i.e Punjab National Bank (PNB) has filed application 

with NCLT Kolkata under IBC for recovery of balance outstanding dues from BIL 

Vyapar Limited (BIL). BIL has filed its affidavit challenging claims of PNB as BIL had
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only provided letter of comfort. As stated in the said note, the Corporate Insolvency 

Resolution Process (CIRP) has been initiated in respect of BIL Vyapar Limited by 

the Hon’ble National Company Law Tribunal, Kolkata Bench, pursuant to its Order 

dated 13th November 2025, passed in C.P. (IB) 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 amounting to Rs. 

2,149.10 Lakhs as at 31 December, 2025 as required by Ind AS 109 - ‘Financial 

Instruments’ (refer note 4 of the Statement) 

The Parent is in the process of determining the realisable value the remaining Land 

as at 31 December, 2025. Until such determination, the said Land is carried at its 

book value as at 31 December, 2025 instead of its estimated net realisable value as 

on that date. (refer note 3 of the Statement) 

The Parent had entered into an MOU with M/s Maharashtra Wood Based Industries 

Estate (MWBIE’) on 21 January, 2019 for sale of land in Wada. As per the MOU, 

the obligations by the buyer were to be completed within 60 days. With lapse of time, 

the MOU was terminated and termination letters were sent to the Party. 

Subsequently the land was sold to M/s Afamado Advisory Services Private Limited 

and the conveyance deed was executed and duly registered. MWBIE has issued a 

notice and filed a case (SCS265/2021) in the District Civil Court, Thane. The matter 

is sub-judice, hence the liability, if any cannot be determined. 

On May 22, 2025 the Company has entered into agreement for sale to sell the 

immovable property owned by the Company in Anmedabad. As per the Agreement 

for sale, the Company has sold the property at loss of Rs. 33.51 lakhs. However, 

the Company in the current 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 property, the Asset held for Sale would been lower by 

Rs. 159.51 lakhs and loss for the nine months ended would have increased by Rs. 

33.51 lakhs. (refer note 4 of the Statement) 

BNP Paribas bank had issued Bond dated 14 September 1985 to Custom 

Department on behalf of Binani Metals Limited (now merged with BIL Vyapar 

Limited). Against the Bond issued by BNP Paribas, Binani Metals Limited (now 

merged with BIL Vyapar Limited) had kept Term Deposit of Rs. 89.97 lakhs. BIL has 

created provision for Bond issued equal to the amount of Term Deposit with 

accumulated interest thereon. The Bond was invoked by the Joint Directorate 

General of Foreign Trade. The Company had filed suit and the matter was 

subjudice. Pursuant to the Order dated 04 December 2025, passed by The Bombay 

City Civil Court, BNP Paribas bank has released an amount of Rs.76.25 Lakhs in 

favour of Joint Directorate General of Foreign Trade on 31 December 2025. Effect 

of the same is yet to be given in the Books of Accounts. 

The Consolidated Results includes the results of US Subsidiary, which is not audited 

by us. During the FY 2023-24, the US subsidiary had engaged and paid consultants 

USD 4,50,000 to identify and advise on new business opportunities for the 

subsidiary. The subsidiary had expensed out USD 1,50,000 in FY 2023-24 and in 

the current half year, the subsidiary has recognised expense of remaining USD 

3,00,000. Since we are not the auditors, we are not able to comment on the new
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business plans and ways and means for funding for such opportunities and 

businesses, if any by the subsidiary. 

7.7 The Parent is under Corporate Insolvency Resolution Process (CIRP) pursuant to 

an order of the Hon'ble National Company Law Tribunal. As at the balance sheet 

date, statutory dues including Goods and Services Tax, Income Tax and other 

applicable statutory dues have not been deposited with the respective authorities. 

In accordance with Section 14 of the Insolvency and Bankruptcy Code, 2016, the 

Company is under moratorium and the settlement of such dues shall be subject to 

the outcome of the CIRP. 

7.8 We draw attention to Note 3 to the Statement, which indicates that the Company 

has accumulated losses of Rs. 21,906.99 lakhs and its net worth has fully eroded 

as at 31 December, 2025 and the company is under CIRP. The Company’s liabilities 

exceeded its total assets by Rs. 18,768.50 lakhs as at the balance sheet date. In 

absence of any business plan, the going concern assumption is not appropriate for 

the preparation of the Statement of the Company as and for the nine months ended 

31 December, 2025. Accordingly, the Statement of the Company have been 

prepared on a liquidation basis i.e., assets are measured at lower of carrying amount 

and estimated net realizable value and liabilities are stated at their estimated 

settlement amounts. 

8 Disclaimer 

Based on our review conducted and in view of the possible effects of the matters 

described in the 'Basis for Disclaimer' above, we are unable to comment whether the 

accompanying Statement of unaudited consolidated financial results are prepared in 

accordance with Ind AS 34, prescribed under Section 133 of the Companies Act, 2013 

read with relevant rules issued thereunder and other recognized accounting practices 

and policies has disclosed the information required to be disclosed in terms of the Listing 

Regulations including the manner in which it is to be disclosed, or that it contains any 

material misstatement. 

For TLB & Co 

Chartered Accountants 

Firm Registration No: 016505S 

RISHAB s ™ 
LODHAbDsw 20260213 

17:3634 £0530° 

Rishab Lodha 

Partner 

Membership No: 238066 

UDIN: 26238066IQORZQ1510 

Place: Bangalore 

Date: 13 February 2026
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Notes to the above financial results: 

¥ The Standzlone Unaudited Financial Results of BIL Vyapar Linuted (Formerly known as 
Binani 

Industries Limited) (‘the Company' for the Quarter and Nine months ended December
 31, 2025 

and the Consolidated Unaudited Financial Results of the Comgany for the Quarter and Nine 
montns ended Deceraber 31, 2025, have been edepled by the Reolution Profeseional (RP) of 
BIL Vyapar Limited, Ms Rachna Jhunjhunwala appointed m place of Mr Subodh Kumar 

Agarwal {Interi Resolulion Prcfessioral) pursuant lo the Order dated 13 January 2026 (Order 

recewed on 04 02 2026) passed by the Hon'ble Nationai Company Law Tribunal, Ko
lkata 

Bench, in C P (1B) No 46/KB/2026 read with IA (IBC) No 49/KB/2026, 

On and after the commencernent of CIRP, the power of the Board of Directors stands 

suspended, hence this unaudted Financial Results Is adopted based on the inormation 

recaved from the management zdvisars and suspended board and Resalulion professional 
has hot was nol invalved for the period under auditand she is adopling the same for reculatory 
complince 

The Corperate Inselvency Resolution Precess (CIRP) has been imitated in respect of BIL. 

Vyapar Limiled (Corporate Debtor) by the Hon'ble National Gompany Law Trbungl, Kolkata 
Bench, pursuant to its order dated 13th November 2025, passed in CP (i8) No 46/KB/2025 

and the same was received on 21st November, 2025 As per the said order, Mr Subodh Kumar 

Agrawal, has been appointed as the Interm Resolution Professtonal (IRP) of the Corporate 

Debtor, Now i place of Mr Mr Subodh Kumar Agrawal, the Interim Resolution Professional, 

Ms. Rachna Jhunjhunwala has been appointed as Resolution Professional pursuant to the 

COrder dated 13" January 2026 passed by the Hon'ale National Company Law Tribunal, Kolkata 

Bench The copy of order for replacement of RP was received on 04" February, 2026 

After receint of order, the Resolution Professional has taken handover from eistwhile Internm 

Resolution Professional 

In pursuant to the NCLT order dated 13" November 2015, the powers of the Board of Directors 

stand suspended The duties and responsibiliies of tha Camarate Debtor now vest wilh (he 

IRP/IRP. 

The financial results have been prepared i accordance with the accounting principles 

generally accepted in India relating fc the liquidation baste of accounting including the Indian 

Accounting Standards (Ind AS) preserbed under Sectlon 133 of the Companies Act, 2013 read 

witlh relevant rules 1ssued thereunder, except where disclosed 

Duning the Nine rmonths erded Decernber 31, 2025, the Company had folal Income of Rs 2270 
akh (for the year ended March 31%, 2025 - Rs 261 lakh) and profit/(loss) ater tax of Rs 
(144 15) lakh (for the year enced March 31, 2025 — Rs 681 19 lakh) As at December 31% 
2025, the Company's accumulated losses were Rs 21,906 99 iakh (March 31% , 2025 ~ Rs 
21,762 84 lakh), which has eroded Its paic-up equily capital of Rs 3,138 49 lakh Furiner, the 
Company's labiliies excesded Its total assets by Rs 16,768 50 lakn (March 31%, 2025 —Rs 
18,624 35 lakh) 

Til the date of receipt of NCLT order dated 131" November 25, received by the company on 
219 November 2025, Triton Trading Company Private Limited, one of (he the promotor 

corpany has commitied and provided vontinued operatonal support to the Company 

In the absence of any business plan, the going concern assumption 1s not appropriats for the 

preparation of financial results of the Company as and for the Nine months ended December 
51,2025 Accordimgly, the financial results of the Company have been prepared on Licuidation 
basis 1 & , assels are measured at lower of canying amount and estimated net rezlisable value 

and labiliies are stafed &t their esimaled setlement amounts in the financial results except 
fui Ul iems in paragraph 3 below 

T
 



Notes L the above fingnclal resuits: 

This unaudited Financial Results 1s prepared and adopted based on the informaticn received 
from the managsment, adviscrs, of the Corporate Debtor 

4| The Company had given Corporate Guarantees lo the Lendsrs of Edayar Zne Lid (EZL) and 
Letter of Comfort / Underiaking to the lenders of BIL Infratech Limiled-through-banks in the 
carlier years for the purpose of working capital requirements The aggregate outstanding 
balance of EZL & al Nine monihs period ended Decemoer 31, 2025 Is Rs 8,025 Lakh 
(excluding Interest) (31 March, 2025 Rs 8,025 Lakh) Edayar Zinc Limited (EZL, erstwhile 
subsidiary) has entered into One Time Settiement (OTS) with Bank Mina Ventures Private 
Limited has consented to replace the Corperate Guarantee of the Company given to the 
Bankers of EZL and have also consented to take care of the entire habilities (present and 
contingent) of EZL without recourse to BIL Vyapar Limited (Foimerly known as Sian 
Industnes Limited) The change in the Corporate Guarantor Is pencing approval from the 
Benks EZL ocased to be a subsidiary with cffcet from 04% March, 2022 Further, for BIL. 
Infratech Limited, the Company had tssued letter of comfort / undertaking for Rs ,171 20 lakh 
In the absenca of determination of iability to be ncurred for such corporate guarantees! lelter 
of comfort, the Company has made the provision for loss allowance of Rs 2,149 10 lakhs 1 
respect of such corporate guaianteee/ Leiter of Comfort gven 

BIL Infratech Limited, Kolkata based company was 100% subsidiary company of Bl 
Vyapai Limited (Formerly known as Binani Industries Limited). 

BIL Infratech Limited (BIL Infra) had taken loan and banking facilities from Punjabi National 
Bank In the matter of Loans nd banking faciies 1aken by BIL Iafra, BIL Vyapas being parent 
company has issued letter of comfort to the Punjab National Bank 

Subsequently the subsidiary company EBIL Infra was admilted under Gorporate Insolvericy | 
Resolution Procass (CIRP) vide NCLT Order dated 28" July 2021 in CP no 1374/KE/2020 | 
Punjab National Bank and Central Bank of Indiz had recovered certain amount from the | 
iquidation process of BIL Infia towards Ils outstanding loan and banling facilties 

The banker of Bl Infra, 1 @ Punjab Navoral Bank has made application before NCLT Kolkata, 
under IBC against BIL Vyapar Limited (BIL) for recovery of balance outstanding amount of loan 
and banking facihities towards Letter of Comfort BIL Viyapar Limited (BIL) has filed its reply 
agast the applioation received | 

Hewaver, the Corporate Insolvency Resolulion Process (CIRP) has been imitiated 1n respect | 
of BIL Viyapar Limiled by the Hon'ble National Company Law Tribunal, Kelkata Bench, pursuant 
to its order daled 13" November 2025, passed n C P (IB) No 46/KB/2025 and the same was 
received on 21 November, 2025 by erstwhile IRP Mr Subodh Agarwal . 

Since the financial results of the Company for the period of nine months ended December 315 
2025 are praparad on hquidation basis, the Company has estimated and pravidad for various 
liabilites/ expenses that 1s expected lo arise, exaspt for the following. 

a  On and after the commencement of CIRF and after recelpt of NCLT order dated 13" 
v November, 2025 which was recewed on 215 November, 2025 the IRP/RP has taken 

charge of the affairs ofthe Companyw e f 215! November 2025 All credifors / lenders. 
are required to file their claims for outstanding dues as on 215! November 2025 with 

Porest, 



p— 

Notes to the above financial resuits: 
IRP/RP No prowision for expenses mcurred by the company 1s made in the books after 
21 November 2025, 1 from the date of receipt of NCLT order dated 13" November 
2026 

b As mentioned above, the Company has not provided far ectimated liabilitcs towarde 
Gorporate Guaraniees/ Letter of Comfort extended to its erstwhile subsidiary EZL & 
BIL Infratech Limited and outstanding as at December 31, 2026, except for provision 
for loss allowance of Rs, 2,148 lakh. 

¢ The Company 1s i the process of delermining the realisable value of the remaining 
Land as at December 31%!, 2025 Unlil such determimation, the said Land is carrled at 
s book value as at December 31%, 2025 Instead of iis estimaled net realisable value 
as on that date 

d. On May 22% , 2025 the Company has entered into agreement for sale to sell the 
immovzble property owned by the Company in Ahmadabad As par the Agreement for 
sale, the Company has sold the property &t loss of Rs 33 51 lakhs However, the 
Company m lhe current penod has not recogmzed Sele of the property and 
corespondingly not accounted for lass an such sale Had the company recognised the 
disposal of mmovable property, the asset held for sale would be lower by Rs 159.51 
lakhs and loss for the Ning months period ended would have increased by Rs 33 51 
lakhs 

Pursuant to a sepzrate Scheme of Amalgamation approved by the Hon'ble High Court at 
Kolkata between Wada Industral Estate Limited (WIEL) and an erstwhile step down wholly 
owned subsidrary of the Company on March 18, 2014, belng the Company as a s.ccessor 1o 
WIEL (the scheme), the Company had apphed AS 30, Accounting Standard on Financial 
Instruments Recognition and Measurement (A8 30), issued by the Institute of Ghartered 
Ancountznts of India (ICAI), and pursiiant tharsto has 26 on March 31, 2014, haing tha date of 
conclusion of the first Accouniing Year postthe provisions of AS 30 becoming applicable to the 
Company, classified the investments as “avallable for sale financial assets® and has 
accordingly, measured such mvastments at fair value as on that date All amounts required to 
be laken o5 per AS 30 [0 everue feseive ui (o an appropitale equily account shall be 
aggregalad and such aggregale shall be taken io the Busiess Reorganisalion Reserves 
(BRR) As mentioned 11 the Scheme, In the event of any confiict between the provision of AS 
30 and any other Accounting Standards, the provisicns of AS 30 will be applied in preference 
to any other Accounting Standard BRR shall constitute a reserve ansing as per thig Scheme 
and shall not for any purpose be considered to be a Reserve created by the Company 

During the year 2016, lhe Insbtute of Chertered Accountants of Indsa (ICA) has withdrawn AS 
30 Consequent to this, the Company has applied prnciples of notified Ind AS 100 related to 
Financal Instiuments beng riew zcoounting standards apphcable nstead of AS 30 All equly 
investiment including Investment in Subsidiaries are fair valued Accordingly, 2l amounts 
requred lo be laken as per the Financial Instruments Standards under Ind AS lo revenue 
reserve or lo an approprialte equily account / Other Comprehensive Income are aggregated 
and such aggregated amount s taken lo Business Reorganisation Reseryes (BRR) 

Ouwing to Company's decieion of preparing is financial resulis on liquidation basis, this reserve 
was adjusted aganst acoumulated losses as at iarch 31, 2024 

The Company is hopeful of recovering the loans extendzd to Global Composite Holding Inc , 
wholly owed foreign subsidiary of the Company The amount outstarding as on December 
31, 2026 15 Rs 1,67 lakh (March 31, 2026 - Rs 16 24 lokk) and on basis of the Gompany's 
discussion with the managament of Glohal Composite Holding Inc, the Company believes 
these recewvables are good and no provision 15 considered necessary i respect of this 
oulstanding balance 

T
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Notes to the above financral results: a 

The subsidiary of the Company, Royal Vision Private Limited (the Subsidiary’), had mads an application to ROC for Strike off on 26 March 2024 The company has besn struok off from Reglster of Companizs In the first quarter of FY 2024-25 

7 | AY 2025-26 Income Tax Return of BIL was flled on 24" Ogctobst 2025 

As per return of Income filed there Is cff loss of Rs 368 49 lakh and o/f depreciation of £ 
Rs 995 52 lakh resulting in deferred tax asset st Rs 343 29 Lakh (tax rate 26 168%) Similarly, 
there Is carned forward long term capital loss at Rs 1,26,350 Lakh on which deferred-tax asset 
works outat Rs 28,908 88 Laih (tax rale @ 22 86%) However, the company has decided not 
to reangnize deferred tex asset in s books of account I 

For AY 2019-20 Notice Ws 148A (1) dt 81 03 25 was recewved for escapement of income on 
Ihe ground of purchased of alleged property by BIL. Reply vide lelier ct 11 04 25 and 23 04 25 
was subrmitied that no such property 1s purchased by BIL and {here Is no such escapement of 
Income Proceedings had been dropped vide ardzr dt 30.06 2026, 

For AY 2016-20 BIL had Long-Term Capital Gain (LTCG) amounting to Rs 550 85 Lakhs which 
had ansen on sale of lenancy rights i1 buiding which was sel-off against the above Loss and 
net Loss of Rs 121488 15 Lakhs was claimed n return of Income Igroning b /f Long Term 
Capital Loss of Rs 12,20,39 Lakhs, CPC 1n s Intimation u/s 143(1) dated 23 07 20 computed 
Capital Gain at ks 560 5 Lakhs and raised demand of Rs 122 Lakhs after adjusting TDS of 
Rs2138 Lakhs, against which BIL has filed Appezl belore Gommisstoner of Income Tax 
(Appeals) Notica Dated 27 012026 Appeal No CIT(A), Kolkata- 20/10042/2020-21 was 
recewved fixing hearing an 0902 2026 far online submissions All onlhine submicerons made 
before CIT(A) forwarded to IRP/RP for necessary action to be takan 

For AY 2016-16 there 1s major demand towards tax hiabiity as per the crder passed under 
seclion 143(3) rws147 of the Income-tax Acl, 1961 by DLG-CC-(72)(7) on 3103 2022 
Application has been made to consider brought forward losses, towards additon made in 
assasement and It 1s expested that on passing Reotfication Orceer the tax abilily for AY 2015- 
18 will be reduced substantially Appeal s filed before CIT (A) Motice of hearng dt.05 01 2026 
received from CIT(A), Kolkata- 20/11430/2014-1 for the Assessment Year 2015-16 fixing the 
date of submission to be furnished on or before 13 012026 All submissions made forwarded 
to IRP and they have informed that they hed applied for adiournment 

For AY 2017-18, progeedings /s 148A(b) was Iniliated vide Notice dt 31 March 2024 1 the 
name of BIL and BML (now merged with BIL) BIL has objected to the Notces and filed its 
submissions before the Assessing Oficer Ignoring the sumigsions made by BIL, Order ws 
1484 clause (d) dated 30 4 2024 has been passed wheren total addition proposed is of 
Rs 1,447 lakh Nolice u/s 148 dt 30 04 2024 has been issued Aganst the said Order and 
Notice BiL. has filed Writ Petition 1n the Kolkala High Court 

BlL receved SCN di 05 01 26 for online submissions 1o be flled by 13 01 26 against proposed i addiions Further SCN No Dated [TBA/AST/FI{47(SCN)/2025 26/1085348608(1) 30 01 2026 recewer fiving date of submissicn ac 06 022026 All Nolioco along with submissions flled ] earlier forwarded to IRP and they have applicd for acjournment and uploaded certamn 1 
submissions 

. 

For AY 2018-19, proceedings Lfs 148A(b) was inliiated \ldz Notice dt 07th August 2024 BIL. 
has objected to the Notice and filed its submissions befora the Assassing Cfiicer lgnonng the 
submissions made by BIL, Order u/s 148A clause (d) dated 31 8 2024 has baen passed wheren total addition pioposed is of Rs 116 lakhs _Notice U/s 148 cit 31.08 2024 has been 



Notes to the above financial results. 
1ssued. Against fhe szid Qrder and Noles, BIL had flsd W I befors Kolata I G o 207 
November 24 

BIL receved show cause Notice dt 05.01 2026 fing date of submission by 13 012028 llcome Tax Nouce UfS 1142(1) for assessment Year 2018-19 dt 19 01 2026 received o submit delails by 27 0126 

On and after the commencement of CIRP, intimation sent to Income tax Departmerit zbout the 
inibalion of IBC proceedings No claim is recerved from Income Tax department 

f the impact of additions made n (e assessment orders ufs 14A and other additions is 
considered the Income Tax assessed liabilty for the Assessment Years, 2018-20, 2017-18, 2015-16, 2013-14, 2012-13 15 aggregating to Rs 11,100 lakh The Company has fled appeals/ 
reclificalion applications ageinst these assessment ordels Company has substantial assessed tax losses On considenng the assessed brought forward losses of earler years by the 
department, there will be significant reduction in tax hability 

For Assessment Year 1996-97, Order dated 26 03 1999 Ufs 143(3) was passad with a demand of Rs 462.06 Lacs agamnst which BIL filed appeal befors Gl (A). The AO vide Order dated 0B 012002, U/s 154/251/243 given effect to OIT order for the reliefs granted by CIT and raised fresh demand of Rs 409 66 Lakhs CIT vide ils Order dated 17 09 1999 and ITAT vide i's Order | daled 13 08 2002 restored the matler to AO n the matter of deprection on leased assats for 
| fresh determination by AO' CIT (A) order and ITAT order efect not gven We have filed various applications 1o gie effect to the orders as the matter 1s tme bared. Refunds of other years adjusted against demand of Rs.409 66 Lacs, BIL filed wnit petifion with Kclkata High Court in September 2024 as A O 1s not giving effect to CIT(A) and ITAT Order 

Department has filed Appeal before High Court Appeal No I TA No 38 of 2004 at Calcutta 
against the ITAT order 

Astan Industries and Information Services Prvate Limited merged with Binani Metals Limited (BILL) effective flom April 01, 2013 and BML merged with BIL effective from April 01, 2015, No seperate Income tax relunn was fiied for FY 2013-14 (AY 2014-15) However, Order under secton 147 1 w s 1441 w s 1448 dated 29 03 2022 was passed and tax has been computed and demand has been raised with interest for Rs,754 92 lakh The Income of the Asizn division 
for FY 2013-14 was included in the return of BML BIL has filed a Wnt Petition in High Court of 
Bombay against the said Order Show cause Penally Notice daled 26 7 22 raceived which 15 replied vide ltter dt 0208 22 to keep penalty proceeding anc demand in abeyance fil the 
disposal of Writ Petition 

The Income Tax department In the case of BML has raised a demand of Rs 32 11 lakh for AY. 2010-11 besed on reassessment _BIL has filed an appeal before CIT (A) 

8 | The Shareholders of the Company vids postel ballot dated December 26, 2022 approved the sala of fixed assels of the Compan 

9 | The Company hac made provison towards Royalty fees payable to Golden Globe Pte Limited for the period 1st August 2013 10 313 December 2014 amounting to Rs 869 85 lakhs This Irability is no langer payable and hence the same has been wrilien back in the financial year 
2024-25 as an exceptional item 

The Cempany was primarily engaged in Meclia business earlier which was sold in slump sale There 1s no separale reportable segmeri as per Ind AS 108 ‘Operating Segments' and no further egment disclosures are uyuned 
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Notes o the above financial resuits: 

1" The Company maintains an ascount with Axis Bank tiled "Unpaid Binan: fetals Lid — 
Shareholders Fund for Fractional Shares", bearing acsour iumber 0040 10203161791, with a | 
balance of ¥30 35 lakhs as at 819 March 2026 This account was originally 1n the name of | 
Binan: Metals Ltd, which has since been merged into Binant Industries Limited 

The said balance is not currently reflected in the books of account of the Gompany, since it had 
been adjusted against the corresponding liabiliy m carler finencial years in flhe books of 
account of Binani Metals Ltd ttself During the current financial year, the Gompany has formally requosted Axis Bank to relesse the funds, since the related fiablilty no fonger exists The 
Company will aceount for these funds on release of funds by the Bank i due course 
Furthermare, (he said amount s not liable for transfer to the Iavestor Education and Protaction 
Fund (IEFF), as per the anplicable rules and regulations under the IEPF framewark 

12 The Board of Directors have approved to change the name of the Company from "Bimam 
Industries Limited” to “BIL Vyapar Limited" approved by CRC (MCA) via Board Meeting No 
04/2024-25 held on 24" January 2025 NSE has approved Changa in Name and Symbal of 
the company communeated via letter dated 8™ July 2025 

13 BNP Paribas Bank had 1ssued Bond dated 14" Scptember 1985 to Custom Depaitment on 
behalf of Binam Metals Limited (now merged with BIL Vyapar Limited) Against the Bond 1ssued by BNP Peribas, Binan Metals Limited (now merged with BIL Vyapar Limited) had providad as 
secunty of Term Deposit of Rs 89 97 lakhs BIL has created provision for Bond issued equal 
1o Ui aunouit of Term Deposit with accumulated interest thereon The Bond was invoked by 
the Joint Direstorate General of Foreign Trade The Company had filed suitand the maiter was subjudice Pursuant fo the Order dated 04 December 2025, passed by The Gombay City Civi 
Court, BNP Paribas Bank has released an amnunt of Rs 76 25 Lakhs in favour of Jomt 
Directorate General of Foreign Trade on 315 December 2025 Effect of the same is yetto be 
given in the Books of Accounts 

Investors can view the Financlal Results of the Company at the Company's website 
www.binanindustries com o at the websiles of BSE (wvw.bseindia com) or NSE 
(www nseindia com) or CSE (www cse-india com) 

The figures for the three months ended December 31, 2025 are arrived as a difference between unaudited figures in respect of the nne months ended December 31, 2025 and the unaudiled published figures up-fo six months of the relevant financial year 

16 The figures for the pravious periods /| year have been regrouped / recasted Wherever 
considered necessary to enable comparison 

z'\‘ For BIL Vyapar Limited For BIL Vyapar Limited 

a 

Rayesh Kumargr 
Erstwhile Non-Executive D 

Aaeeer 
A ) © 

- 

= 
© 

Rachana Jhunjh s 
Resolution Professional ~eEor 
1BBI No. IBBIIPA-001/IP-P00389/2017-15710707 

Place Mumbal 
Date 13 February 2026 
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