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Sec/21-22/76 

Date: 29-10-2021 

To, 
The General Manager, 

BSE Ltd. 
1st Floor, New Trading Ring, 

Rotunda Building, P.J. Tower, 
Dalal Street, Fort 

Mumbai- 400 001 
BSE Code: 524370 

Sub: OUTCOME OF BOARD MEETING 

By Online Submission 

To, 
The General Manager, 

® 

Bodal Chemicals Ltd. 
COLOURS. INTEGRATION. INNOVATION. 

National Stock Exchange of India Ltd. 
Exchange Plaza, 

Plot no. C/1, G Block, 
Bandra-Kurla Complex 

Sandra (E), Mumbai - 400 051. 
NSE CODE: BODALCHEM 

We wish to inform you that the meeting of the Board of Directors was held today on 29th day of October 2021 

as per notice of the meeting at the corporate office of the company through Audio Visual Means, to transact 

the following business thereat: 

1. Pursuant to the Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements) Regulations,

2015, The Board of Directors has approved Standalone and consolidated unaudited financial results for

the quarter and half year ended 30th September 2021. The copy of said unaudited financial results are

enclosed herewith along with Limited Review Reports issued by M/s. Deloitte Haskins and Sells LLP,

Chartered Accountant, Statutory Auditor of the Company for the said period in compliance with the

Regulation 33 of SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015.

2. Based on recommendation of Committee of Independent Directors, Audit Committee, the Board of

Directors at its meeting held today has considered and approved a Scheme of Amalgamation of S P S

Processors Pvt. Ltd. (subsidiary company) with Boda I Chemicals Ltd, subject to requisite approvals.

The Board Meeting was started at 12.35 p.m. and Concluded at 01.35 p.m. 

This is for your information and record please. 

Thanking You, 

Company Secretary & 

Compliance officer 

HEAD OFFICE 

Plot No. 123-124, Phase-1, 

G.I.D.C, Vatva, Ahmedabad-382 445.

Gujarat, India.

www.bodal.com 
CIN No.: L24110GJ1986PLC009003 

Tel +91 - 99099 50855 
+91 - 99099 50856

E-mail info@bodal.com



Deloitte 
Haskins & Sells LLP 

Chartered Accountants 
One International Center 
Tower 3, 27th-32nd Floor 
Senapati Bapat Marg 
Elphinstone Road (West) 
Mumbai-400 013 
Maharashtra, India 

Tel: +91 22 6185 4000 
Fax: +91 22 6185 4101 

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM 
STANDALONE FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 
BODAL CHEMICALS LIMITED 

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial 
Results of BODAL CHEMICALS LIMITED ("the Company"), for the quarter and half 
year ended 30th September, 2021 ("the Statement"), being submitted by the 
Company pursuant to the requirement of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended. 

2. This Statement, which is the responsibility of the Company's Management and 
approved by the Company's Board of Directors, has been prepared in accordance with 
the recognition and measurement principles laid down in the 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 Statement based on our review. 

3. We conducted our review of 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 (ICAI). A review of interim financial information consists of 
making inquiries, primarily of the 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 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. 

4. Based on our review conducted as stated in paragraph 3, nothing has come to our 
attention that causes us to believe that the accompanying Statement, prepared in 
accordance with the recognition and measurement principles laid down in the 
aforesaid Indian Accounting Standard 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 and Disclosure Requirements) 
Regulations, 2015, as amended, including the manner in which it is to be disclosed, or 
that it contains any material misstatement. 

" "' Regd. Office: One International Center, Tower 3, 32nd Floor, Senapati Bapat Marg, Elphinsrone Road (West), Mumbai-400 013, Maharashtra, India. 

= = · {-El,.P Identification No. MB-8737) 



Deloitte 
Haskins-& Sells LLP 

5. As stated in Note 4 to the Statement, pursuant to the Scheme of Amalgamation of 
Trion Chemicals Private Limited ("Trion") with the Company (the "Scheme"), the 
financial information for the previous periods have been restated to give effect of the 
Scheme. 

Further, the above restatement, inter alia, is based on the financial information of 
Trion which has not been reviewed by us. These financial information have been 
reviewed, as applicable, by other auditors whose reports have been furnished to us by 
the Management and our report on the Statement, in so far as it relates to the 
amounts and disclosures included in respect of Trion is based solely on the reports of 
other auditors. 

Our report on the Statement is not modified in respect of the above matter. 

Panaji, Goa, 29th October 2021 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm's Registration No. 117366W/W-100018) 

Varsha A. Fadte 
Partner 

(Membership No.103999) 
UDIN: 21103999AAAAIZ2052 
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Bodal Chemicals Ltd. 
t: □ L □ URS . 1NT€.GRAIION. INNOVATION. 

UnaudlteO Standalon~ Ananclal Results for tho Qua,tor and Ha" Yoa, Ended 30th S~ptomber, 2021 

Ouarter Ended 
Sr. 

Particulars 30.09.2021 30.06.2021 
No. 

Unaudltad Unaudited 

ncom:e 
Reventlo from nnaraUons 4 313,06 '·••.50 
'""-Income• 33.66 71.77 

1 Total lncomt 4346.72 3,940.21 
Elcoensoti 
a , Cost Of materlals con..,......, 2.513.29 2.383.19 
bl PUfchases 01 stock•ln-tnllle 1.20 . 
cl ChannA• In lnventOries ol llnlahed nnnns Slook-ln-~ade and worl<-ln~-ess /150.421 /321 S7\ 
d e-•wbeoefiis exaanse 264.56 220.26 
e Ananco costs 45.86 46.18 
I De"""'laUon and amO(IJSDUon oxoonse 90.80 89.90 
~ Bad debts wtlnen oft rRefor Nolo No. 61 
h ntMra.v,-nsas 1167..26 1119.31 

2 r-1 •x•usos 3 932.55 3 537.27 
3 Pr-""I.Dllsl before IU 11-21 ,1 .. ,, 4D3.00 

iT:IX oWN>ft .. t lrav•ra&II 
Ctllrliol tax 92,n 90.28 
Short11Excess1 Provlsilln oliax of Pllor Years !Refer Nole ◄filll . 
Oelorroo lllll. 13.27 11.72 

4 ITotaf Tp EJinon ... /lR•-Y•raoU 1nAn4 IO>M 
5 Profil/lLD111l for (ht oo,iod ,~, 308.13 301.00 

Othor Como.-ehonalvo lrn:orno rocn 
Remea~ •~moots Ol lhll dlllinud btmnlll llln1\l 075 074 
lnQllne 1~u11mu-10 ~oms Um! v.,D not bG rnddSS!l'IOd lo PIOl't o, Loss ,o.•• 10191 

s , .,tal Othor Comnreh•nshl• lnc"'"o f•r lh• ...,,lad 0 ~7 .... , 
7 Toial Commehanslvo ln•-•IILossl ,.,, •ht .,,,,tod 1§"6l 30R70 "11,55 
a Paid-up Equhw •hero cap«III (Paco voluo of Ra. 2 por •h•••l 244.96 HU& 
9 Ro111ntes oxcludlnn Ravalull1ion ruor,,e u at balonae anut date 

10 Ba1IC e ... nlnu& P..-ShMa iEPSIIRs,I 2.52 UII 
OO~lod Ewnfnas Po, Sh~ •~"lil IRs,l 2 .51 2A8 
not 1"'1Uitllhdl" . 

Ste N<!I~ ~O:COOID,l lht flr,a11dal 1esuf1S 

HI Afl Ill Fl(I . 

Plot No. l23ill~ba~e-J, . 
·-m:c;Va afilii!:JB2 445 . 

www. buc1,tl.c< 1111 

CIN No.:T24 llOGJI 986PLC0'090'0'3 

11UJara~ Ind, 

30.09.2020 
Unaudltacl 

Ubfar nale .tLIUI 

? 8?8.7li 
SJ.50 

2 882.26 

1.B45.27 
0.91 

/11 ,QJ 
168.90 

17. 96 
69.84 

603.21 
2 694.1B 

1 ••.07 

--
47..24 
47.24 

tAII •· ... , 
'11 ,37 ..... 

144.90 
244.66 

1.15 
1.15 . 

(Rs, In .MIiiion) 
HalfYn• End•d Year ended 

30.09.2021 30.09.2020 31.0).2021 
Unaudited 

Unaudited IRefernote-'11}1 Audllad 

8 181.56 3 929.97 11 297.31 
105..43 10837 180.□3 

8,286.99 4038.34 114n.J4 

4 896.48 2 558.39 7665.:m 
1.20 0.91 2.90 

1471.991 17667 /?9351 
41)4,82 347.58 706.34 

92 04 44.53 92.21 
180.70 136.94 279.90 

-- 173.25 
2 286.57 840.1 5 2194.25 
7.469.82 4107.17 10840.73 

817.17 , •• 831 636.~1 

183.05 110.87 
. 1154.801 

24.99 Ct7,52 197.39 
208.04 117.52 153.CB 

~·· 13 161.31 483.15 

1.49 1Q.85 284 
In·, ·, '2.73 I0.711 
1.1, R,12 ~-13 

B10.2• IA> •o• 48~.2• 
244.96 244.66 244.66 

9.620.64 
4.98 {0.42 3.95 
4.97 10.42 3.94 

\-: ! +91 - 99099 50855 
+91 . 99099 50856 

r 111.11 i iofo@bodal.com I 



® 
Bodai Chemicals Ltd. 
COLOURS . INTT::GRAT IO N , INNOVATION, 

Unaudited Standalone Statement of ~uets & Llabllltles 

Particulars 

A ASSETS 
1 Non-current assets 

(a} Property Plant and Equipment 
(b) Capital Work In Progress 
(C·) Goodwill 
( d) Other Intangible Assets 
(e ) Financial Assets 

I. Investments 
ii. Loans 
iii. Other Financial Assets 

(!) Non-current tax assets 
(Q) Other non-current assets 

Total Non current assets 
2 Current assets 

(a) Inventories 
I 

(b} Financial Assets 
i. Trade Receivables 
ii. Customers Bill Discounted 
iii. Cash and Cash Equivalents 
iv. Bank Balances other than (iii) above 
v. Loans 
vi. Other Financial Assets 

(c) Other current assets 
Total 

3 !Assets held for sale 
Total Currant a&,Ht.a 

TOTAL ASSETS 
B EQUITY AND LIABILITIES 
1 Equity 

(a) Equity Share capital 
bl Other Equity 

Total Equitv 
2 Llabllltles 
a Non Current Liabilities 

(a ) Borrowings 
(b) 1-'rov1sions 
cl Deferred Tax LiabiliUes (Net) 

Total Non Cur-rent liabllltles 
b Current Liabilities 

(a) Financial Liabilities 
i. Borrowings 
ii.Customers Bill Discounted 
iii. Trade Payables 

- Total outstanding dues of Micro and Small Enterprises 
- Total outstanding dues of creditors 0th.er than Micro and Small Enterprises 

iv. Other f'inancial liabilities-
('b) Other Current Liabilities 
(C) Provisions 
(d) Current Tax Liabilities (Net) 

TOTAL EQUITY AND LIABILITIES 

See Notes accompanying the financial results 

Date : 29th October, 2021 
Place . Ahmedabad 

HI-\ D 'JFF[('F 

Plot No. 123-124, Phase-I, 
q:r.D.C, Vatva, Aliiiieda6_ad-382 445. 

---

Gufarat, 1ndia.- ·----- ------ - --------

TotaLCurrent.Liabilities 
Total Uabllities 

(Rs. In MIiiion) 

As at 30.09.2021 As at 31.03.2021 

Unaudited Audited 

7,527.11 7.491.02 
174.28 44.85 

22.58 22.58 
5.33 6.19 

399.6.9 441 .64 
1,328.36 1,263.84 

135,04 210.27 
149.79 152.24 
279,16 109.00 

10.021.34 9;741.63 

2,981.43 2,545.29 

2,824.97 2.889.61 
1,340.58 1,065.91 

13.04 60.58 
123.13 43.72 

30.48 25.55 
3.79 7.21 

530.71 604.31 
7,848.13 7,242.18 

28.71 16.20 
7,876.84 7,258.18 

17.898.18 17,000.01 

244.96 244.66 
10,125.38 9,620.64 
10,370.34 9,865.30 

1,164.00 1,064.00 
36.07 37.88 

497.76 472.39 
1,697.83 1 574.27 

2,183.16 2,225.54 
1,340.58 1,065.91 

21.07 107.16 
2,047.81 1,944.99 

- . 60:50 75.94 
103.63 101.50 

18.03 24.40 
55.23 15.00 

5,830.01- 5,560.44 
7,527.84 7,134.71 

17,898.18 17,000.01 
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Unaudited Standalone Statement of Cash FIOW's 

Particulars 

A CASH FLOWS FROM OPERATING ACTIVITIES 
Pronu (Loss) Before Tax 
Adjustments for 

Depreciation and Amortisation Expense 
Unrealised Foreign Exchange Gain 
Fair Value Loss/(Gain) on Investments measured through Profit or Loss 
Mark-to-market (gain)/loss on derivative financial instruments 
Allowance for Doubtful Trade Receivables 
Finance Costs 
Expenses recognised In respect of Share based Payments 
Loss/ (Profit} on Sale of Properly, Plant & Equipment (Net) 
Interest and Dividend lncorrie 
Profit on Sale of Current Investments (Net) 

Operating Profit before Working Capital Changes 
AdJustmenl for : 

(Increase)/ Decrease in Trade Receivables 
(Increase)/ Decrease in Inventories 
(Increase) / Decrease in Financial Assets 
(Increase)/ Decrease in Other Assets 
(Increase)/ Decrease in Trade Payables 
Increase in Other Financial Liabilities 
Increase I (Decrease) in Other Liabilities and Provisions 

Cash generated from/(used in) Operations 
Income Taxes Paid (Net of Refund) 

Net Cash Flow from Operating Activities (A) 
B CASH FLOWS FROM INVESTING ACTIVITIES 

Purchase of Property. Plant & Equipment including Capital Work in Progress 
and Capital Advances 
Sale Proceeds of Property, Plant & Equipment 
Loans given to Subsidiaries 
Loans repaid by Subsidiaries 
Loans given to Employees (Net) 
lnteresUDividend received 
Inter Corporate Loans received back 
Bank Balances not considered as Cash and Cash Equivalents 

Placed 
Matured 

Proceeds from Sale of Current Investments 
Investments in Equity Shares in Subsidiaries 

Net Cash used In lnVHtlno,Actlvitles (Bl 
C CASH FLOWS FROM FINANCING ACTIVITIES 

Proceeds from Long Term Borrowings 
Repayment of Long Term Borrowings 
Increase in Short Term Borrowings (Net) 
Proceeds from issue of Equity Shares under ESOP 
Finance Costs Paid 
Lease Liability Paid 
Dividend Paid on Equity Shares 

Net Cash from I (used lnl Flnanolna Activities ICl 
Net lncrease(,Decraasa) in Cash & Cash Equivalents 
Cash & Cash Equivalents at the beginning of the year 
Cash & Cash Equ1valenls at the end of the year 

Date : 29th October, 2021 
Place : Ahmedabad 

11 I \ I J 'Ji · I l! :1 

Plot No. 123-124, Phase-I, 
G.l.D.C, Vatva, Ahmedabad-382 445. 

Gujarat, India. 

,V\.Yw, l1 odaL c;orn 
CIN No. : L241 iOGJl986P!£.Q.09003 

® 
Bodal Chemicals Ltd. 
CCLDUN.::i . t-JTEL;,jRATI0:'-1. INNOVATION. 

1, 

(Rs. In MIiiion 

Half Year Ended 

30.09.2021 30.09.2020 
Unaudit.ed I Unaudited 

817.17 (68.83) 

1B0.70 138.94 
34.73 (2.93) 
36.31 (21.34) 

1,70 2.10 
0.52 42.79 

92.04 44.53 
(8.13) 6.93 
(0-02) (0.62) 

(64.14) (49.74) 
176.72-J . 

1,013.66 91 .83 

(215.99) 750.37 
(436.15) 311.42 

58.66 (0.49) 
73.64 106.98 
15.43 (439.51) 
(0.23) (9 .10) 
14.55) (66.86) 

504.;37 744.64 
140.38 0.22 
363.99 744.42 

(547.40) (79.71 ) 
1.39 1.88 

(616.12) (421 .17) 
556.74 366.63 

(5.51) 6.52 
59.11 64.57 

20.03 

(j5.67) (23.12) 
37.51 15.41 
89.79 -
(7.43 (3.76 

1527.59 152.72 

100.00 . 
- (0.53) 

203.50 (752.67) 
1.52 -

(92.04) (44.52) 
. (0.16) 

(96.92 1 0.02 
116.06 1798.061 
(47.54) '(106.36) 
60.58 124.75 
13.04 18.39 

[: I +91 - 99099 50855 
+91 - 99099 508 56 

I . , i; ,i ! info@bodal.com I 
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Notes on unaudited standalone financials results: 

® 
Bodal Chemicals Ltd. 
COLOURS , I NTCG R . .o. r t □ N , INNOVATION, 

The above standalone financial results have been reviewed and considered by the Audit Committee and subsequently approved by the 
Board of Directors at their respective meetings held on 29th October, 2021. 

2 The Statutory Auditors of the Company have carried out "Limited Review" of the above results as per Regulation 33 of the SEBI [Listing 
Obligation and Disclosure Requirements] Regulations, 2015, 

3 The C0VID pandemic is unprecedented and has affected the operations as well as results of ihe Company. The manufacturing facility of 
the Company which was shut down in the last week of March 2020 due to countrywide lockdown, resumed operations in a phased 
manner from the 11th May, 2020, The Company has taken adequate precautions for safety and well-being of its employees on resumption 
of its plant operations. 

The Company has taken into consideration the mpact of the known and external events arising from COVID-19 pandemic while 
preparing the financial results / information and have considered wherever applicable the possible effects on the carrying amounts of 
financial and non-financial assets. However, the impact assessment of COVID -19 is an on-going process, given the uncertainties 
associated with its nature and duration, hence the same may differ from that estimated as at the date of approval of these financial results 
In relation to the recoverable amounts of the assets including inveslmenrs, loans and other receivables. The Company will continue to 
·close ly monitor any material changes to future economlc conditions and the consequent Impact on Its busll)ess, if any. 

Figures of the quarter and half year ended 30th September 2020 are not comparable with the current quarter and half year ended due to 
reason stated above. 

4( i) Scheme of l\lnalgama1ion of Tri~n Chem~ is-Private Limited (a wholly owned subsidia ry) witi1 the Company had been approved by the 
Board of Directors of the Company at !heir meeting held on 27th May. 2020 (the "Scheme"), with effect from appointed date of 1st April, 
2019 (Appointed date). The Scheme has been approved by Hon'ble NCL T, Ahmadabad Bench vide rts order dated 31st December, 2020 
and a copy of the said order was filed with the Registrar of the Companies (ROG) on 9th January, 2021 (Effective Date), 

The Scheme has according ly been given effect In the financial results of Boda I Chemicals Limited from the Appointed date, Accordingly 
the figures presented in the Statement of financial results are after giving effecl to the said Scheme. The Scheme of Ama lgamation being 
a common control transaction, as per the requirement of Appenoix C of ind AS 103 on Business Combination. the comparative figures 
have been restated for the accounting Tmpact of the Scheme for the quarter and half year ended 30th September, 2020. 

4(ii) Consequent to approval of Scheme of A(nalgamation, the carried forward losses of Trion Chemicals Private Limited {"Trion"), have been 
considered by the Company. Accordingly, there rs a reversal of current tax provision of the Company, for earlier year of Rs. 144.57 million 
and deferred la< asset of Rs. 146.23 million of Trion, The effect of these reversals have been given during the quarter ended 31 st 
December 2020 of previous financial year. 

5 The Code on Social Security, 2020 and Code of wages, 2019 relating lo employee benefits du/Ing employment and post-employment 
benefits received Presidential assent in September 2020. The Codes have been published in the Gazette of Ind a. However, the date on 
which the Codes will come into effect has not been notified. The Company will assess the impact of the Codes when it comes into effect 
and will record any related impact in ti1e period the Codes become effective. 

6 Bad debts written off during Iha quart~r a11<1 lha year ended J·I st March :t021, being a one-off Item in the history of the Company has been 
shown separately in the Statement of Profit and Loss. 

7 Pursuant to approval of the Board of Directors 1n its meeting held on 9th Febn,ary, 2021 and vide Busines_s T.-i1nsfer I\Qreement d~ted 9111 
February, 20.2t the Company w e.f. 31st March 2021, ·acquired the Chemical Unil known as 'Slel Chen)lcal Complex (SCC)' of Mawana 
Sugars Limited, located at Rajpura, Punjab, on a going concem basis. Consequent to the acquisition of the SCC the results for the quarter 
and half year ended 30th September, 2021 is not comparable with the results of quarter and half year ended 30th September 2020. 

8 A Scheme of AmaigamaUon of S PS Processl:>!$ Prtvale Limited (sUb$ldlaryJ with the Company (tile "Scheme,") has been approved by the 
Board of Directors ·of the Company at their meetln9 held on 29th October. 2021, with effect from appointed date of 1st April, 2021 . The 
Sclleme is yet to be filled with the BSE. NSE for in-principle approval. After in-principle approval from Stock Exchange~ the Scheme will 
be filled with Notional Company Law Tribunal, 

9 These sta11dalone financial results have been prepared in accordance with the recognition and measurement principles laid down in the 
Ind AS 34 "interim Financial Reporting" prescribed under section 133 of the Companies Act, 2013 read with relevant rules issued 
thereunder and other accounting principles generally accepted in India. 

10 ln line with Ind AS - 108 - "Operating Segments". the operations of the Company fall under Chemical Business which is considered to be 
the only reportable business segment. 

H l: 1\ D , .11 1 Ii. ' L 

Plot No. 123-124, Phase- I, www.l)oJ al.com 
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® 
Bodal Chemicals Ltd. 
CCL□ URS. INTEGRATION, INNCVA.Tl □ N. 

11 Figures of previous reporting periods have been regrouped wherever necessary to correspond with the figures of the current reporting 
perio_d. 

12 The full lln.incial res It:; are also available on the stock exchanges' website i.e. www.baelndla.i:om and www.nsolndla.oom and on the 
Company's website le. W'NW.bodal,com 

Date : 29th October, 2021 
Place: Ahmadabad 

frF!\D (JFFlCF 

Plot No. 123-124, Phase-1, 
G.I.D.C, Vatva, Ahmedabad-382 445. 

Gujarat, India. 

~vww. bod;il.com 
CIN No. : L24110GJ1986PLC009003 

·: j +91 - 99099 50855 
+91 - 99099 50856 
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Deloitte 
Haskins & Sells LLP 

Chartered Accountants 
One International Center 
Tower 3, 27th-32nd Floor 
Senapati Bapat Marg 
Elphinstone Road (West) 
Mumbai-400 013 
Maharashtra, India 

Tel: +91 22 6185 4000 
Fax: +91226185 4101 

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM 
CONSOLIDATED FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 
BODAL CHEMICALS LIMITED 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial 
Resu lts of BODAL CHEMICALS LIMITED ("the Parent") and its subsidiaries (the Parent 
and its subsidiaries together referred to as "the Group") and its share of the net profit 
after tax and total comprehensive income of its associate, for the quarter and half year 
ended 30th September, 2021 ("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. 

2. 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 the 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 Statement based on our 
review. 

3. We conducted our review of 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 (ICAI). 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 obtain 
assurance that we would become aware of all significant matters that might be identified 
in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the circular issued by the SEBI under 
Regulation 33(8) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended, to the extent applicable . 

4. The Statement includes the results of the entities as given in the Annexure to this Report. 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above 
and based on the consideration of the review reports of other auditors referred to in 
paragraph 6 below, nothing has come to our attention that causes us to believe that the 
accompanying Statement, prepared in accordance with the recognition and measurement 
principles laid down in the aforesaid Indian Accounting Standard 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 and Disclosure 
Requirements) Regulations, 2015, as amended, including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

Regd. Office: One International Center, Tower 3, 32nd Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India. 

(LLP Identification No. MB-8737) 
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6. We did not review the interim financial information of four subsidiaries included in the 
consolidated unaudited financial results, whose interim financial results reflect total assets 
of Rs. 2,186.52 million as at 30th September 2021; total revenues of Rs. 427.64 million 
and Rs. 1,048.95 million for the quarter and half year ended 30th September 2021 
respectively; total net loss after tax of Rs. 85.55 million and Rs. 85. 72 million for the 
quarter and half year ended 30th September 2021 respectively; total comprehensive loss 
of Rs. 85.45 million and Rs. 85.86 million for the quarter and half year ended 30th 

September 2021 respectively and net cash inflows of Rs. 6.39 million for the half year 
ended 30th September 2021, as considered in the Statement. The consolidated unaudited 
financial results also include the Group's share of profit after tax of Rs. Nil and Rs. Nil for 
the quarter and half year ended 30th September 2021 respectively; and total 
comprehensive income of Rs. Nil and Rs. Nil for the quarter and half year ended 30th 

September 2021 respectively, as considered in the Statement in respect of one associate, 
whose interim financial results have not reviewed by us. These interim results have been 
reviewed by other auditors whose reports have been furnished to us by the Management 
and our conclusion on the Statement, in so far as it relates to the amounts and 
disclosures included in respect of these subsidiaries and associate, is based solely on the 
reports of the other auditors and the 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. 

7. The consolidated unaudited financial results include the interim financial information of 
three subsidiaries which have not been reviewed by their auditors, whose interim financial 
information reflect total assets of Rs. 226.57 million as at 30th September 2021; total 
revenue of Rs. 126.15 million and Rs. 281.92 million for the quarter and half year ended 
30th September 2021 respectively; total net profit after tax of Rs. 2.99 million and Rs. 
19.46 million for the quarter and half year ended 30th September 2021 respectively; Total 
comprehensive income of Rs. 2.99 million and Rs. 19.46 million for the quarter and half 
year ended 30th September 2021 respectively and net cash inflows of Rs. 5.62 million for 
the half year ended 30th September 2021, as considered in the Statement. According to 
the information and explanations given to us by the Management, these interim financial 
information are not material to the Group. 

Our Conclusion on the Statement is not modified in respect of our reliance on the interim 
financial information certified by the Management. 

Panaji, Goa, 29th October 2021 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm's Registration No. 117366W/W-100018) 

~i~W· 
Va rsha da.dte 

Partner 
(Membership No.103999) 

UDIN: 21103999AAAAJA2210 
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Annexure to Independent Auditor's Review Report 

Sr. No. Name of Entities 
A Parent 
1 Badal Chemicals Limited 

B Subsidiaries 
1 SPS Processors Private Limited 
2 Badal Chemicals Tradino Private Limited 
3 Badal Chemicals Trading (Shijiazhuang) Co., Ltd 
4 Badal Banola Limited 
5 Sen-er Bova Kimva Tekstil Sanavi Ve Ticaret Ltd . Sti. 
6 Senpa Dis Ticaret Anonim Slrketi (subsid iary of ;,en-er Boya Kimya Tekstil 

Sanavi Ve Ticaret Ltd. Sti . } 
7 PT Badal Chemicals Indonesia 

C Associate 
1 Plutoeco Enviro Association 
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Bodal Chemicals Ltd. 
COLOURS. 1,--..IYEL:iqAllUN. JNNCVATl □ N .. 

Unaudited Consolidated Statement of Assets & Llablllllos 

A ASSETS 
1 No11-curront assets 

(a) Property Plant and Equipment 
(bl Right of Use Assets 
(c) Capital Work in Progress 
(d) Goodwill on Consolidation 
(e) Intangible Assets 
(f} Financial Assets 

i. Investments 
ii. Loans 
iii . Other Financial Assets 

(g) Deferred Tax Assets 
(h) Non-current lax assets 
Im Other ndn~ urrent assets 

2 Current assets 
(a) Inventories 
(bl Financial Assets 

i. lnveslments 
ii. Trade receivables 

Particulars 

iii. Customers Bill discounted 
1v. Cash and Cash Equivalents 
v. Bank Balances other than (iv) above 
vi. Loans 
vii. Other Financial Assets 

'el Olher CUITenl assets 

3 Assets held_ for sale 

TOTAL ASSETS 
B EQUITY ~O LIABILITIES 
1 Equity 

(a) Equity Share capital 
bl Olher Eoutlv 

Total Non current as11els 

Total Currentanet.: 

Eaultv attributable to Eoultv holders of the oaront 
2 Non -Controlfin<l lrit0f'!ISl 

3 Llabllltlaa 
a Non Currant Liabilities 

(a) Financial Liabilities 
i. Borrowings 

ii. Lease L1abillUes 
(bl Provisions 
l!c) Deferred Tax Liabilities (Nell 

b Current Llabllltlas 
(a) Financial Liabilities 

i. Borrowings 
ii. Customers Bi ll discounted 
iii . Lease Liabilities 
iv. Trade Payables 

Total Eouftv 

Total Non Current Uabllltles 

- Total outstanding dues of Micro and Small Enterprises 

• Total outstanding dues of creditors other than Micro and Small Enterprises 
v. Other Financial Liabilities 

(b) Other Current Liabilities 
(c ) Provisions 
d) C1.1rrer11 Tax LiabnlUes (Nell 

TOTAL EQUITY AND LIABILITIES 

See Notes accompanying the financial results 

Total Current Llabllltfes 
Total Llablll,IIOS 

Date : 29th October, 2021 
Place : Ahmadabad 

ll [', I [ l ! 1[ !-: ! ·~~I 
·,hodal.curn Plot No. 123-124, Pnase-1, 

G.I.D.C, Vatva, Ahmedabad-382 445, 

Gujarat, India. 

~ 11 OGJ l 986PLC009003 

As at 30.09.2021 
Unaudited 

7,895.09 
3.25 

337 47 
84 75 
74.23 

15.03 
21 .66 

144.49 
83,66 

151.17 
286.31 

~ll.0!!7.11 

3,327.66 

. 
3.482,35 
1,340.58 

80.89 
123.13 

31 .00 
7.72 

664,IY.2 
9 048.25 

28.71 
9,.076.96 

18,174.07 

244.96 
9960.32" 

10,195.28 
20.20 

10,215.48 

1,164.00 
2.27 

42 .78 
504.39 

1,713.44 

2,340.16 
1,340.58 

1.26 

/Rs. In Mlllloni 
As at 31.03.2021 

Audited 

7,799.93 
4 .10 

144.46 
84.75 
79.52 

64.41 
2 1.0B 

219.72 
64.84 

153.33 
132.38 

8,768.52 

3,072.09 

. 
3,610.80 
1,065.92 

119.14 
43.72 
28.26 

7.75 
745.19 

8,692.87 
16.20 

8,709.07 
17,477.59 

244.66 
9,508.35 
9,753.01 

46.07 
9,799.08 

1,064.00 
3.10 

37.88 
472.39 

1,577.37 

2,402.58 
1,065.91 

1.29 

22.50 108.59 

2,130.98 2,115.67 
112.74 82.40 
222.90 282.44 

18.54 24.40 
55.49 17.86 

6,245.15 6,101 .14 
7,958.59 7,678.51 

r- - 11, ,1) 1 info@bodal.com 
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Un-audited Gonsol!dated Statement of Cash Flows 

Particulars 

A CASH FLOWS FROM OPERATING ACTIVITIES 
Profit I (Loss) Before Tax 
Adjustments for 

Depreciation and Amortisation Expense 
Gain on Recognition of Lease Assets 
Unrealised Foreign Exchange Gain 
Fair Value Loss/(Gain) on lnves,tments measured through Profit or Loss 
Mark-to-market (gain)/loss on derivat ive financial instruments 
Allowance for Doubtful Trade Receivables 
Finance Costs 
E~penses rac~nlsed in resR(lcl of Share based Payments 
Loss / (ProOt) on Sale of Property, Plant & Equ\pment (Net) 
Interest and DMdend Income 
Profit on Sale of Current Investments (Net) 

Operating Profit before Working Capital Changes 
Adjustmenl for ; 

(Increase) I Decrease in Trade Receivables 
(Increase)/ Decrease in Inventories 

(Increase)/ Decrease In Financial Assets 
(Increase) I Decrease in Other Assets 

(Increase)/ Decrease in Trade Payables 
(Increase)/ Decrease in Other Anancial Liabilities 
Increase/ (Decrease) in other Liabili~es and Provisions 

Cash generated from/(used In) Operations , 
Income Taxes Paid (Net of Refund) 

Net Cash Flow from Operating ActlVltles (A) 
8 CA.SH FLOWS FROM INVESTING ACTIVITIES 

Purchase of Property, Plant & Equipment including Capital Work in 
Progress and Clapltal Advances 
Sale Proceeds·o.f Pi;operty, Plant & Equipment 
Loans to Related P11rty 
Net Increase in Loans to Employees 
Interest/Dividend received 
Inter Corporate Loans received back 
Bank Balances not considered as Cash and Cash Equivalents 

f'l11~d 
MalUl'!ld 

Proceeds from Sale of Current Investments 
Net Coah usecl In ln~ sllno Activities 181 

C CASH FLO.WS FROM FIN~CING ACTIVITIES 
Proceeds frOm Limg Term Borrowings 
Re):>aym~nl of'Lcng Tem:1 Bonowlngs 
lno~ease lo Short Term 11orrowings (Net) 
Proceeds from issue of Equity Shares under ESOP 
Lease Liability Paid 
Finance Costs Paid 
Dlvklend f>ait;l on.Equity Shares- -

Net Clish from/ (usod In) Flnanclnn Activities ICl 
Net lncreasa(Docrea.sli) In Ca.sh & \;a~h Equivalents 
Cash & Cash Equivalents at the beginning of the year 
Casll & Cash EQul~alents at the end of lhe vear 

- - -

<c-o Acc0 
Date . 29th October, 2021 
Place : Ahmadabad 

G, 

HL ,\D OH i('\ 

Plot No. 123-124, Phase-1, 
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Bodal Chemicals Ltd. 
COLOURS. INTEGRJ."\TI O t'-~ . INNOVATION. 

[Rs. In Million' 
Half Year Ended 

30.09.2021 30.09.2020 
UnnlJdlled Unaudftod 

723.12 (116.90) 

194.70 151.40 
- (0.01 ) 

35.53 0,09 
36.31 (21.34) 

1.70 2.10 
2.76 43.44 

138.04 73.97 
(8.73) 6.93 
(0.02) (0:62) 

(36,95) (28.82) 
j,78.71•1 -

1,00,9175 110.2~ 

(164.42) 757.94 
(255.57) 216.83 

55.27 (0.65) 
64.22 100.71 
(72.08) (373.13) 
45.89 (9.00) 

162.351 (70.8"1 
850.71 732.09 
146.80 2,95 
503:91 729.14 

(656.69) (80.71 ) 
1.39 1.89 

. 0.21 
(5.67) 6.47 
s·s .69 28.82 
2.35 19.66 

(95.67) (7,71) 
37.51 
89.79 . 

1,9·1.30 131 .37 

100.00 . 
. (0,90) 

183.45 (681 .99) 
1.51 . 

(0.86) (2.~) 
(1 38.04) (73.9_6) 
196.92; 0.02 
49.14 1759.36" 

(38.25) (61.59) 
119.14 144.66 
80 .89 83.07 

FaBOOAL~~ 

• ':"I' S. Pa 

~ 

Executive Dlreol 
DIN: 0003046 
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Notes on unaudited consolidated financial results: 

® 
Bodal Chemicals Ltd. 
COLOURS. INi~Gl-.! / '>..rllJH , lNNOVA.TION. 

The ,above unaudited consolidated flnan-clal results have been reviewed and considered by the Audit Committee and 
subsequenlly approved by the Board of Directors at their respective meeUngs held on 29th Octo ber, 2021. 

2 The statutory auditors tiave carried out "Limited Review" of the above results as per Regulation 33 of SEBI (Listing Obligation 
and Disclosures Requirements) Regulations, 2015. 

3 The consolida ted financial results are prepared in accordance with principles and procedures as set out in lhe IND AS 110 
"Consolidated financial statements" prescribed under section 133 of the Companies Act, 2013 read with relevant rules issued 
ll1ere under. 
The consolldated financial results include financial results of the following entities: 
i. BOdal Chemicals Limited - Parent 
II. SPS Processors Private Limited - Subsidiary 
iii. Bodal Chemicals Trading Pvt. Ltd.-Wholly Owned Subsidiary 
Iv, Boda! Chemicals Trading (Shijiazhuang) Co .. Ltd. -W holly Owned Subsidiary 
v. $ener Soya Kimya Tekstil Sanayl Ve Tica rel Anonim $irketi - Subsidiary 
vi, Sodal Bangla Ltd. • Wholly Owned Subsidiary 
Vii. Senpa 01s Ticaret Anonlrri Sirkeli _- Step down .subsidiary- (wholly owned subsidiary of f;jener Soya Kimya Tekstil 

Sanayi Ve Ticaret Anonirn f;j irketl - Subsidiary) 
Viii. Plutoeco Enviro Association • Associate Company (w.e.f. 27th October, 2020) 
Ix. PT Badal Chemlcals Indonesia• Wholly Owned Subsidiary (w.e.f 18th May, 2021) 

4 The COVlD pandemic Is unp(ecE!den\ed and has affected the operaUons as well as results of the Group. The manufacturing 
lacllity of· the Group which was shut•down in the last week of Mi:!rch 2020 due to countrywide lockdawn, resumed operations in 
a phased manner from lhe ,111h May, 2020. The Group has taken adequate pres:a,uttans for safety ~no well-belng of its 
employees on re.sumption ofits plant operations. 

The Group has taken Into consideration the impact of the known and external events arising from COVID-19 pandemic while 
preparing the financlal res.ulls 1 Information ·and have conskie.,:ed wherever api:flicable the possible effects 011 the carrying 
amounts of financial and non-financ;lal a$il1S, However, \he Impact assessment of COVIO -1·.9 Is an o,n,going process, given 
the uncertalnt!es associated with !ts nature and duration, hence the ·same ,may dl,ffer from that estimated as al the date of 
approval of lhese financial results In relaUon to the recoverable amounts of' the as$els Including Investments, loans and other 
receivables. The Group -will continue to closely monitor any material changes to ruture economic conditions and the 
consequent Impact on Its business, lf any. 

Figures of the quarter and half year ended 30th September 2020 are not comparable with the current quarter and half year 
ended, due to reason stated above. 

5{i) Scheme of Amatgamallon of Trion Chemlcals Private Limited (a whQlly owned subsidiary) with the Company had been 
approved by the Bocird of Dlreetors of lhe Company a1 thelrm eeUng held on 27th May, ~020 (the "Scheme"}, with effect from 
appointed date of 1st Apri l, 2019 (Appointed date). The Scheme has been approved lly Hon'ble NCLT, Ahmadabad Bench 
vlde Its order dated 31st December, 2020 and a copy of'lhe said otd.er was filed with the R~lstrar of the, Companies (RGC) on 
9th January. 2024 (Effeclive Date). 

5(ii) Consequent to approval of Scheme of Amalgamation, the carried forward losses of Trion Chemicals Private Limited ('<rlon"), 
have been con$idered by the Group. Accordlngly, there is a reversal of current tax provlsibn of the Group, for earlier year of 
Rs. 144.57 mll,lion and deferred tax asset of Rs, 146.23 million cif Trion , TIJe effect of these Feversals have been given in 
quarter ended 31st December 2020. 

6 The Code on Social SE!_curlty, 2020 and Code oLwages. 2019 relatlrig to employee benefits during e.mployment and past­
ernp_loyment benefits recelved Presldenlial asseht in September 2020. The Codes have been published In the Gazette of 
India. However, the date on wl'lloti lhe Codes will come into effect hes not been notified. The Group will assess the impact of 
the Codes when lt comes-,into effect and wlll record any related Impact in lhe period the Codes beoome ettecUve. 

7 Bad debts written off during the qua rter and tlie year ended 31st March 2021, being a one-off item in the history of the Group 
has been shown separately in the s111temenl of Profit and Loss. 

![ i-: /\fl iJl flLf• 

These consolidated financial results have been prepared in accordance with the recognition and measurement principles laid 
dawn in the Ind AS 34 "Interim Financial Reporting" prescribed under section 133 of the Companies Act. 2013 ~ead with 
relevant rules issued thereunder and other accounting principles generally accepted in India. 

Pursuant to approval of the Board of Directors in its meeting held on 9th February, 2021 and vide Business Transfer 
Agreement dated 9th February, 2021, the Company w.e.f. 31st March 2021 , acquired the Chemical Unit known as 'Siel 
Chemical Complex (SCC)' of Mawana Sugars Limited, located at Rajpura, .,;;;~~~~,;: oncern basis. Consequent to 
the acquisition of the SCC the results for the quarter and 1 is not comparable with the 
results of quarter and half year ended 30th September 202 ~ 

\1'1.IIN.\.AI <) I ·I +91 - 99099 50855 
+91 - 99099 50856 
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Bodal Chemicals Ltd. 
C □ L □URS . INTE GRATION. INN □ VA.Tl □ N, 

10 A Scheme of Amalgamation of S P S Processors Private Limited (subsidiary) with the Company (the "Scheme") has been 
approved by the Board of Directors of the Company at their meeting held on 29th October, 2021, with effect from appointed 
date of 1st April , 2021 . The Scheme 1s yet to be filled with the BSE, NSE for in-principle approval. After in-principle approval 
from Stock Exchanges the Scheme will be filled with National Company Law Tribunal. 

11 In line with Ind AS - 108 - "Operating Segments", the operations of the Group fall under Chemical Business which is 
considered to be the only reportalile business segment. 

12 Figures of previous reporting periods have been regrouped wherever necessary to correspond with the figures of the current 
reporting period. 

13 The full financial results are also available on the stock exchanges' website I.e. www.bsejndla.c9m and www.nselndla.com 
and on the Company's website i.e.~-""'-'•"'-~~ 

Date : 29th October, 2021 
Place : Ahmadabad 
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