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The General Manager
Corporate Relationship Department
BSE Limited
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Novcrtrbcr ll. l{)lh

The Manager
National Stock Exchange of India Ltd.
Exchange Plaza, Cll, Block G
Bandra- Kurla Complex, Bandra (East)

Mumbai 400 051

BSE Scrip Code: 540824 NSE Symbol: ASTRON

Dear Sir(s),

Sub: N

Share Audit Repoq[Astron Paper & Board lLimited

Ref: Your communication regarding deficiencies/non-submission of financial res.ults and Reconciliation
of Share Capital Audit Report for the quarter ended September 30. 2026 and other reports.

Dear SirAvladam,

This is with reference to the captioned communication received from the National Stock Exchange of India
Limited ("NSE") regarding the deficiencies/non-compliances observed in relation to the submission ol'Financial
Results and Reconciliation of Share Capital Audit Report of Astron Paper & Board Mill Limiterj (,,Ciorporare
Debtor" or "Company").

At the outset, we respectfully submit that the Corporate Insolvency Resolution process (,'CIRp',) of the
Company commenced pursuant to the order dated May 71,2026, passed by the Hon'ble National Company Law
Tribunal, Ahmedabad Bench. Upon commencement of CIRP, the management and affairs of the borporate
Debtor are being conducted in accordance with the provisions of the Insolvency and Bankruptc) Code;2016
("IBC"), and the Resolution Professional is discharging his functions within the itatutory framework appiicable
to the CIRP. Accordingly, the present Resolution Professional assumed responsibility for conducting the affairs
of the corporate Debtor only upon commencement of cIRp on May 11,2026.

In this regard, we respectfully submit our clarification on the observations raised by the Exchange as under:

1. Non-submission of Standalone and Consolidated Limited Review Reports

As already intimated to the Stock Exchanges vide announcement dated August 20,2026. the Financial ResLilrs
of Astron Paper & Board Mill Limited for the quarter ended June 30, 2026 could not be flnalized withi
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prescribed timeline, primarily on account of non-availability olcerlain t'inancial intbrnration pe|tairlirlg to thc

sale of assets, relevant records, explanations and supporting do.r,,.nts necessary for corllpletion ol'Llte tlnane rlri

repofting process.

The nature. accounting treatmeltt and financial impact of such matters are presentlv under erantination and

veriflcation as pafl of"the financial reporling and airdit process. Further. the availabilitv ol reqr-risite books ol

accounts, records, infbrmatiop and assistarice fiorn the suspendccl management has also been altected or-l

account of non-cooPeration.

ln vierv of the afbresaid circumstances, the Standalor-re and Consolidated Lirnited Rerilrr Reports cottld tloi l'''

submitted within the prescribed timeline. The Resolution Prof'essional is taking neccssarY steps. hased on thc

records and infbrmation available, to facilitate completion of tlre reqr-risite process and flnalization ol thc

Financial Results and corresponding t-irnited Revierv Reports at thc earliest practicablc.ppofiLrnitr

2. Financial Results submitted in XBRL with discrepancies

with respect to the observation regarding discrepancies in the Financial Results submitted in XBRL tbrmat. rt is

respectf;lly submitted that the preparation and submission of the relevant financial infbrrnation is dependent

upon the availability. completeness and reconciliation of the underl,'ir-rg frnancial |ccords ol thc c'orpo|atc

Debtor.

Upon commencement of CIRP, the Resolution Professional has been required to take control and custod.v of the

assets, books, records and infbrmation of the corporate Debtor. However, the availability and reconciliatiotl ot'

historical records and financial information have been subject to the records and infonllation made available br

the erstrvhile management and other stakeholders.

The Resolution prolessional is exantining tl-re available records attri. lrltercver ptlssiblt I'tl\rlrr. ilpl "t)|r i'1lu \lrri '
to address the detrciencies iclentified by; the Exchange and ensule ncccssttr) conrpliritlcc rtith tlre appliclLLrlr''

regul atory requirements.

3. Non-submission of Statement of Impact of Audit Qualifications

With respect to the observation regarding non-submission olthe Staternent ol Irnpact ol ALrdit QLralification' irr

case of rnodified opinion(s). it is iespecifr-rlly submitted that the underlving financial statcments. audit procr's'

and corresponding regulaiory submissions are subject to examinatior-r and verification olthe relevant financial

records of the Corporate Debtor'

The present Resolution Prof'essional assumed responsibilit.v fbr the afthirs of th.' Companr onlv uporr

commencement ol CIRp on May 1 1.2026. Accordingll,. to the crtent the afbresai.i observatirrn pertains tir

historical financial results and regulatory subrnissions relating to the periorJ preceding commencerrent olC'IRI'-

the same arose during the period when the erstwhile management was responsible for the alfbirs and regulatot')

compliances of the Cornpany.
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The Resolution Professional continues to endeavour to ensure that all disclosures and conrpliarrces f'alling uithin
I-ris role and control during the CIRP are urrdefiaken within the applicable statutory,and rcgulatorv llarner,vork.

In vielv of the facts and circumstances stated hereinabove, we respectfully request the Exchangc to take into
consideration that the aforesaid deficiencies have arisen in circumstances involving non-availabiliLl olrequi:ite
records, difficulties in reconciliation of historical information and non-cooperation by the suspenilc.d
management. The Resolution Professional is making all reasonablc cllbrts to address tlrc observations raised b,r

the Exchange and conrpletc thc rcclr-risitc cornpliances at thc carlicst pltclieable olllt()r'rr r,i_\.

Accordingly. we humbly request the Exchange to take the present submissior-rs orr record ar-rtl consicler tirc
circumstances of the ongoing CIRP while exarnining the afbresaid observations and an1, conseqLrential action
proposed under the applicable SEBINSE framework. We further request the frxchange to kindl) granr
reasonable time to enable tlre Resolution Professional to complete the reqLrisite contpliances and submit the
pending documents.

This submission is made without prejudice to the rights and contentions of the Corporate Debtor, the Resolution
Professional, the Committee of Creditors and other stakeholders. The present Resolution Professional does not
admit any personal liability or responsibility for historical non-compliances pertaining to the period prior to
commencement of CIRP.

6. Non-submission of Annual Report as per Regulation 34 of the SEBI (LODR) Regulations,20l5 for the
period ended March 31,2026

With regard to the observation pertaining to non-subrnission of thc Annual Reporl. along rvith the Noticc ol'thc
Annual General Meeting. fbr the flnancial year ended March 3l. 2026. as required undcr Regularr()n i+ ot'rlrc
SEBI (LODR) Regulations.20l5. it is respecttllly subrnitted that the C'ompanr is presentlr unclergoing
Corporate Insolvency Resolution Process pursLlant to thc ordel clatctl May I l. 201(,. passcd br lhc llon'blc
National Company Law l-ribunal, Ahmedabad Bench. In this regard. it is subnrittcti rhat. sLrbserlLrcnt ro rlrc
commencement of CIRP, the RP has^ on several occasions, submittecl intimations to rhc concernccl authoriLic:
and made necessary disclosures regarding the commencement of CIRP and the prevailing status o1'the
Con-rpany. Further, the RP has also made efforls to file Form GNL-1 through the MCA portal in order to gric
effect to the requisite statutory filings. However, owing to ceftain technical issues on the MCA ponal. the said
fbrm could not be successfullv submitted. In this regard. a complaint ticket has also been raisccl rvith rhe
concerned MCA helpdesk: however, the technical issue rernains urtresolvecl as cln clatc.

7. Quarterly Financial Results and related for the quarter ended September 30,2026

With reference to the BSE communication November 13,2026, specifying November 14^ 2026 as rhe dr:e
Results along with the applicable line items. Asset Covcr.

lisation ol'issue proceeds/nratcrial dcviation in the r-rse ol'

date for subrnission of the quarlerly F
Staternent of Deviation(s),'Variation(s) and Lrt i

proceeds, as applicable. it respectfllly itteci that the Contpanl is tali.ing lteccs\lu'\ steps t() cttntplctc tlre
requisite filings in with the appl e provisions of the SIrBI (l.OI)R)Rclirlirtions. l()li
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The Resolution Professional is coordinating with the statutory auclitors ancr other corcernecl stakehorders lirrcompilation' verificatiort atrti reconcilirt;""'"rirr. fi,#;i;;rlor,l,urion.and supportirrq r.ecorcrs rr,rlLrired fbr rheafbresaid tilings' As al.ready 

"'plui'-,.a in the il.;;r;';aragraphs. c,1ain histrricar booris. recorcjs"explanations and supporling ciocumenr, huu. not been rra."uirir,,[r.'in u.",.pi.,.,,,,rnrer" ard rhe reqLri:ite
:;?l'j,]::1[: "'ff;::$,'Ji:i,:?if,:"il:::*',:[",j#.t,,* 

,n.,. circurrrstance, h,,. arrecrccl rhe p,:oc..,.

The Company/Rp is rnaking best efforts to complete the applicabie filing.s rvilhin the prcscribed tinrcline. bascJon the records and information availabte in the 
"u.n, 

uny-puni.rru. firing cannot be compretecr ri,ithirr theprescribed timeline due to the afbresaid constraints. 
lh: E Jh;Cil,, ,".1r.r,.-ci to take ti.,..ir.r,rrrances or.rjrcongoing clRP into consideratio'., untt g,unt reasonable ti,ne f'o'i corrpretion of the pcnding compliance. .r-hccompany shall continue to take steps to"rnake the applicable disclosures through the BSE Listing centre in rheprescribed mode.

Resulations.20l5
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with ref-erence to the BSI" comnlunicatio'datecl Nove,ber [..]0r6 reqar.dirg cir:,rr.sLrre o. I{lratecr Irrrr.rrTransactions under Regulation 23(9) oiti . segt tr-oonl neg.-,ru,inrr.:oi-:. it ir',,,u,.i trrar rrrc,aitr rjrscrosLrrt.is required to be submitteci on tr'e'oat" oiprutl.uiio, orin"elrunciar Resurrs. in tnl ,r,,nner prescribeci br rlr.:Exchange.

The company/RP shall take necessary steps to compile and verrf), the intbnnation reraring to rerated parl\transactions fio,r the books of account and records availabre rrith-the c'.rrpanr urci coorcjiriitc. rrirrr rrrtrstatutory auditors and other concerned stakeholders t".pr.purrtion ol the reqLrisite cj ise Iosure. I-hc cjisciosurcshall be submitted simultaneou-sly with puuti.ution ortn. r.i.uont Financiar ResLrrts. sLrhject to avarlabiiirr rrrtrverification of the necessary infoimationand supporling raaordr.- 
' I rrrdrrurar KesLltIS' sLt

It is further submitted that the Resolution Prof'essional has been taking steps to obtai, the reqr-risite historicarinformation and records fi'om the 
"'perded 

management. The dilficulties in obtair-rine compiete records and thenon-cooperation already ref'erred to hereinabove ma)'affbct the veriflcation exercise.i'tr. t 
^cnange 

is therefbr.c.requested to take the afbresaid circumstances into consideration *hil. .ruri,ing the c.rrpliance.
9' Applicability of discrosure rerating to Escrow payment Mechanism

with reference to the BSE communication dated Novernber 12.2026 concernirg sLrb,issi., .r rjisclosrrr....relating to the Escrow PaYment Mechanism, including uarun..* in tlre,No [.ien'I,,c]r-cirv AccoLrnt,.,lntere:rPavment AccoLtttt'.'Sinking F'und AccoLrnt' and'ceircral ,1..,,r,.t,. it is rcspcctiLrllr subrrirtccj rl,rt ilrt:comrnunication ref-ers to the disclosure requirement urrder tlre SI:BI circLrlar ciirrccl Nov.erbe r. Il. l()r9concerning listed entities issuing Municipal Bond Debt SecLrrities.
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In view of the above, the Exchange is requested to kindly take this clarification on record arrd conflrrriconsider'
the non-applicability of the said requirement to the Cornpany, subject to the aforesaid veriflcation.

Yours faithfull;,.

For Astron Paper Under CIRP

Atul Sheth

Deemed Resolution
IBBI/IPA-OO1AP-
Authorization for assignment valid till June 30,2027
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