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Date:-29/04/2025 

To, 

The National Stock Exchange of India Limited 
“Exchange Plaza”, 

Bandra - Kurla Complex, 

Bandra (E), Mumbai-400051 

Scrip Code: ASTRON 

Sub: - Clarification for Financial results 

Dear Sir 

This is reference to the Clarification for Financial results of third quarter ended on 315t December, 
2024. There was delay in getting the financial results with Limited Review Report from the 
Statutory Auditor due to health issué of Auditor. 

We hereby attached the following documents: 

1. Limited Review Report with reply from the Auditor 
2. Machine Readable Form / Legible copy of Financial Results 

Kindly Condon the delay. 

For, Astron Paper & Board Mill Limited 

Kirit Pat; 

Managing Director 

(DIN:- 03353684) 

s SBS ens_SGS. 
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PAPER & BOARD MILL LTD. 

Excelling with Inovation 

To, 

National Stock Exchange of India Ltd 

Exchange Plaza, C-1, Block G, 
Bandra Kurla Complex, 

Bandra- Mumbai-400 051 
Company Code: Astron 

Sub.: Clarification of Financial Results for the quarter ended on 315t December, 

2024. 

Dear Sir/madam, 

The preparation and presentation of quarterly and year to date results as per 

requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 is the responsibility of the company management. 

This responsibility includes preparation and presentation of quarterly and year to date 

results as per Ind-AS Interim Financial Reporting ('Ind AS 34"), prescribed under Section 

133 of the Companies Act, 2013 ('the Act') read with relevant rules issued thereunder 

and other accounting principles generally accepted in India. As per para 28 of the Ind-AS 

Interim Financial Reporting ('Ind AS 34"), that an entity shall apply the same accounting 

policies in its interim financial statements as are applied in its annual financial 

statements, except for accounting policy changes made after the date of the most recent 

annual financial statements that are to be reflected in the next annual financial 

statements. However, the frequency of an entity’s reporting (annual, half-yearly, or 

quarterly) shall not affect the measurement of its annual results. To achieve that 

objective, measurements for interim reporting purposes shall be made on a year-to-date 

basis. 

Further para 29 of the Ind-AS Interim Financial Reporting ('Ind AS 34') provides that 

requiring that an entity apply the same accounting policies in its interim financial 

statements as in its annual statements may seem to suggest that interim period 

measurements are made as if each interim period stands alone as an independent 

reporting period. However, by providing that the frequency of an entity’s reporting shall 

not affect the measurement of its annual results, paragraph 28 acknowledges that an 

interim period is a part of a larger financial year. Year-to-date measurements may 

involve changes in estimates of amounts reported in prior interim periods of the current 
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. . .. . Eox i i Inovation financial year. But the principles for recognising assets, liabififi§s. {h2dm&' 15 expenses 

for interim periods are the same as in annual financial statements. 

While carrying out limited review and conclusion on quarterly and nine months 
unaudited results for the quarter and nine months ended December 31, 2024 the 
auditors observed that for the quarter ended 31st December, 2024 the company has not 
complied with the following mandatory “Ind AS” as prescribed under section 133 of the 
Companies Act, 2013 which are required to be complied with by the company amongst 
other conclusions as reported in para relating to Basis for Adverse Conclusions. 

1. For the quarter ended December 31, 2024, the company had not made any 
provision for gratuity liabilities as required to be made as per Ind-AS-19 
“Employee Benefits” on account of pending compilation of data relating to 
employees. 

2. For the quarter ended December 31, 2024, the company had not made any 
provision for Expected Credit Loss (ECL) on trade receivables as required to be 
made as per Ind-AS-109 “Financial Instruments”. The management of the 
company expected to realise the amounts from the debtors 

3. The company has made investments in 40,35,000 Equity Share of Rs. 10.00 
amounting to Rs. 4.04 Croes in the wholly owned subsidiary company Balaram 
Papers Private Limited. No provision has been made for Impairment on such 
investments and other investments. The company at the Extra Ordinary General 
Meeting of its members held on 7t February, 2025 resolved to dispose of the 
undertaking of wholly owned subsidiary. Since, specifically the company had at its 
EGM resolved to dispose of the undertaking of wholly owned subsidiary, provision 
for impairment of assets was required to be made as per Ind-AS 36 Impairment of 
Assets which the company had not made. The management of the company did not 
provide for impairment losses on account of pending detailed disposal plan and 
assessment of impairment losses accordingly. 

4. The company has shut down its plant at Halved since 8th of September; 2024 and 
has not resumed the production since the closure. The plant at Bhuyj is also non- 
operational. The shut-down of plants and no resumption of production, substantial 
cash losses incurred in the last three years as well as during the period under 
review, reduction in sales turnover over the period and other financial factors have 
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affected net worth of company significantly and these E266o74 Lighg withtibdAgyg t1on 
tax demands against which litigations are pending and bank accounts becoming 
NPA has affected the overall business operations of the company and its ability to 
continue the business in the normal course as going concern. However, the 
management of the company has prepared and presented financial results 
assuming its status as going concern. In our conclusion, the going concern status of 
the company has been substantially affected and as per our conclusion the financial 
results should have been prepared and presented considering the status of the 
company as not being going concern. The management of the company on 
appropriate basis should have considered preparation of financial statements 
considering these factors. However, the company prepared and presented the 
quarterly results assuming its status as going concern. 

5. Other observations and conclusions as reported in the basis of Adverse Conclusion 
of para of Limited Review Report. 

Based on the above conclusions and observations, the auditors as per 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 (the ICAI) had issued adverse conclusion for the 
quarter ended December 31, 2024 and since it had also effect on results for the 

nine months ended December 31, 2024 auditors have issued adverse 
conclusions on results for the nine months ended December 31, 2024. 

For, Astron Paper & Board Mill Limited 

Managing Director 

DIN: 03353684 

P SGS P SGS. 
CIN : L21090GJ2010PLC063428 

Astron Paper & Board Mill Ltd. 
Office : Ganesh Meridian, D - 702, 7th Floor, Opp. High Court, S.G. Highway, Ahmedabad-380 060. Gujarat, INDIA. 

A UNIT UNDER MOU OF 5th VIBRANT GUJARAT GLOBAL INVESTORS SUMMITS 2011 

info@astronpaper.com | Website: www.astronpaper.com 

Village Sukhpur I.: Halvad, 



® astron PAPER & BOARD MILL LTD. 

Excelling with 

Date: 14-02-2025 

Inovation 

To, 

Corporate Relationship Department 
BSE Limited 
PJ Tower, Dalal Street, Fort 

Mumbai - 400 001 
Company Code: 540824 

To, 

National Stock Exchange of India Ltd 
Exchange Plaza, C-1, Block G, 
Bandra Kurla Complex, 

Bandra- Mumbai-400 051 
Company Code: Astron 

Sub.: Financial Results & Outcome of Board Meeting dated 14% February, 2025 

Dear Sir / Madam, 

The Board of Directors in meeting held on today, approved following businesses: 

1. On the recommendations of Audit Committee Meeting held on 14t February, 
2025, Pursuant to the proviso to Regulations 33(3)(d) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, Board of Directors 
have approved the Un-Audited Financial Results (standalone and consolidated) 

along with Statement of Assets and Liabilities for the third quarter ended on 31st 

December, 2024. 

2. Further, we would like to inform that M/s. SNDK & ASSOCIATES LLP, Statutory 
Auditors have issued Limited review reports with unmodified opinion on Un- 
audited Financial Results (Standalone and Consolidated) for the third quarter 

ended on 315t December, 2024. 

The meeting of the Board commenced at 02:00 PM and concluded atOS:OO PM. 

Kindly take on your record. 

For, Astron Paper & Board Mill Limited 

KIRIT o e — 
GHANSHYAM 5:.;-*_.:% 
BHAI PATEL 

Kirit Patel 
Managing Director 
DIN: 03353684 

w5 SBY s SGS. 
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Astron Paper & Board Mill Ltd. 
Office : D- 702 7th Floor, Ganesh Meridian, Opp. High Cou 
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Astron Paper & Board Mill Limited 

CIN: L21090GJ2010PLC063428 ® astron’ Reg. Office: D- 702, Seventh Floor, Ganesh Meridian, Opp. High Court, e 
S.G Highway, Ahmedabad- 380060. 

Statement of Standalone Unaudited Finanq Results for the Quarter/Nine Month Ended 31st December, 2024 | 
[ | Rs. in Lakhs except Earning per Share (EPS) 

Quarter Ended e Month Ended Year Ended Particulars 31Dec2024] 30Sep2024] 31 Dec2023| 31 Dec2024] _ 31 Dec 2023 31 Mar 2024 
Unaudited| _ Unaudited| _Unaudited|  Unaudited| _Unaudited| _Audited INCOME 

0 [Revenue From Operations 136.054 3,555.55 7,333.13 950628  23,238.56| 31,078.77 0 |Other Income _ 0.206 11.90 29.16 36.29 103.55 160.77 I Total Revenue (1+1) 136.26 3,567.45 7,362.29 954256 2334212 31,239.54 IV |ExpeNses | 2) Cost of Material Consumed 986129 2,701.43 531488 855690 1653281 | 2218214 
b) Purchase of Stock In Trade 5 s B 

ed Goods, Work in Progress 250.848 262.02 -286.93 869.42 -408.53 -16.83 
<) Change i Inventories of Finish 
) Employee Benefit Expenses 90.093 23808 384.46 64253 110802 1,50951 e) Finance Cost 290.485 344,47 268.86 85126 77482 1,053.55 ) Depreciation and Amortisation Expenses 155836 156.25 157.71 47995 48078 636.32 &) Other Expenses 32231 83266 1,62046 2,576.70 528528| 709824 Total Expenses 2,095.70 4784.90| 7,49945| 1397676 | 23,773.19| 32,4623 | 

[V [Profit before exceptional and extra ordinary ftems and Tax{li-4V] 1,959.44 121735 137.06| 4,434.20 43107| _1,22339 Vi [Exceptional/Extra Ordinary tems - - - - - - Vil |profit Before Tax (v-vi] 1,959.44 1,217 137.06 | 4,434.20 43107 Vil |TaxExpense 
2) Current Tax N - . - 
b) AT Credit - - - - - ) Deferred Tax 658,27 25159 3893 - 8% 

X |Profit For The Period (VIr-viil] 261871 92586 98.23| 43420 312,00 

X Other Comprehensive Income ] 
a) Items that will not be reclassified to profit o Ioss - 216 012 899 170 Income Tax related to above P Y] 0,03 262 -0.49 b) items that will be reclassified to profit or loss - - - - - Income Tox related to above z - - - - ] Total Other Comprehensive income for the period{net of tax) - 153 008 637 120 288 

X |Net Profit after other comprehensive income for the Period (IX+X] 261871 92333 9831|4283 31089 87547 Xii | Paid Up Equity Capital (Face Value of Rs 10 each) 4,650.00 465000| 465000 4,650.00 4,650.00 | 4,650.00 il Other Equity Excluding Revaluation Reserve 10,564.08 XIV__|Earning Per Equity Share 
) Basic EPS 563 199 021 952 067 188 i Diluted EPS 563 199 021 952|067 188 (See accompanying notes to financial result) 1 

[Notes: 
1|The above unaudited Financial Results have been reviewd by the Audit Committee and approved by the Board of Directors of the Company at s Masting held on™ Tath February, 2025. | 2|This Statement has been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (Ind As), prescribed under section 133 of the Companies Act, 2013, and other recognized accounting practices and policies to the extent applicable. ~ 3| The figures of the last quarter are the balancing figures between figures in respect of Nine months up to December, 31, 2024 / December, 31, 2023 and the Unaudited Published quarter figures up to September, 2024 / September, 2023 being the date of the end of preceding quarter of Financial Year respectively which were subject o __limited review. 
4| The Disclosureis as per Regulation 33 of SEBI (Listing Obligations & Discloser Requirements) Regulations, 2015. i 
5|The Company i operating i single segment, so above results are for single segment only. . ] 
6]previous reporting figures have been regrouped - rearranged wheresver considered appropriate to make them comparable current quarters figures. 

Date _[14th February, 2025 __[For Astron Paper & Board Mill Limited T ] Place [Ahmedabad - 7 /C pj 7 

Mr. Kirit G. Patel 
Chairman & Maraging Director 
(DIN: 03353684) 



Astron Paper & Board Mill Limited 

CIN: L21090GJ2010PLCO63428 

Reg. Office: D- 702, Seventh Floor, Ganesh Meridian, Opp. High Court, 

S.G Highway, Ahmedabad- 380060. 
Statement of Consolidated Unaudited Financial Results for the Quarter/Nine Month Ended 31st December, 2024. 

Rs. in Lakhs except Earning per Share (EPS) 
‘Quarter Ended Nine Month Ended Year Ended 

Particulars 31Dec 2024] 30 Sep 2024] 31 Dec 2023| 31 Dec 2024] _31Dec 2023| _31Mar202a 
Unaudited| _Unaudited| Unaudited|  Unaudited| _ Unaudited| __Audited 

INCOME 
| [Revenue From Operations - 137.00] 355461 733343 553444 3031909 31,078.77 i [other Income 021 13 342 36.29 46.30 79.84 il __[Total Revenue (1+11) 137.20| 356593 | 733655 9,57073 | 30,365.39 3115861 
iv__[EXPENSES 

2) Cost of Material Consumed 98613  270143| 531032 8583.10 | 23,5690 22,183.02 
b) Purchase of Stock In Trade - - - - - - 
<) Change in Inventories of Finished Goods, Work in Progress 25085 46202 | 24653 869.42 89.50 BT d) Employee Benefit Expenses 90,09 24009| 39178 650.28 1,225.67 153932 
) Finance Cost - 29055|  30455| 28498 865.06 77419 1,122.90 
) Depreciation and Amortisation Expenses 178.59 17884 18046 54809 51072 727.33 
&) Other Expenses 326.98 88736 163112 2,592.93 7,664.14 7,165.25 
Total Expenses 2123.19] 477429 755173 1410888 | 3352113 32,720.10 

[V__[Profit before exceptional and extra ordinary items and Tax{ll-V) | -1,985.99 | _-1,20835 |  -215.18 4,538.16 335574 156189 [Vi__[Exceptional/Extra Ordinary Items - - - - - - Vit_profit Before Tax (v-vi) — -1,98599 | 1,20835| 21518 4,538.16 335574 56189 
Vill_|Tax Expense » 

2) Current Tax - - - - - -] 
b) MAT Credit - - - - - - - 

| [ Deferred Tax N 80891 41604 6165 - 899.59 44076 

IX__[Profit For The Period (VI-VIll) 279490 79231 15353 45386 225615 1,120.74) 

Other Comprehensive Income _ [ - 
3] items that will not be reclassified to proft or loss _ - 216 012 899 657 407 

Income Tax related to above - -063 0.03 262 191 119 | bl items that wil be reclassified to profit or loss - - B - - - 
Income Tex related to above - - - - - 

Total Other Comprehensive income for the periodnet of tax) - 153 008 637 466 288 

[Xi [ Net Profit after other comprehensive income for the Period (IX+X)| _-2,794.90 79078 15362 453179 2,251.49 1,117.85 xi1_[¥aid up Equity Capital (Face Value of Rs 10 each) 4,650.00 | 4650.00 | 4,650.00 4,650.00 4,650.00 4,650.00 Xill_[Other Equity excluding revaluation reserve 10,154.82 [XIV_[Earning Per Eq 
|l Basiceps %.01 170] 033 75|  asal a0 

i Diluted EPS ) 6.01 170 033 -9.75 asal 2.40 
(See accompanying notes to financial result) 

Note: _ 1[The above unaudited Consolidated Financial Results have been reviewd by the Audit Committee and approved by the Board of Directors of the Company at t5 
Meeting held on_14th February, 2025. 

2[This Statement has been prepared in accordance with the Companies (indian Accounting Standards) Rules, 2015 (ind As), prescribed under section 133 ofthe 
Companies Act, 2013, and other recognized accounting practices and policies to the extent applicable. 

3[The figures of the last quarter are the balancing figures between figures in respect of Nine months up to December, 31, 2024 / December, 31, 2023 and the 
Unaudited Published quarter figures up to September, 2024 / September, 2023 being the date of the end of preceding quarter of Financial Year respectively which 
were subject to limited review. . ) ~ 

4[ The Disclosure is as per Regulation 33 of SEBI (Listing Obligations & Discloser Requirements) Regulations, 2015, ) 
5[The Company is operating in single segment, 5o above results are for single segment only. 
6[Previous reporting figures have been regrouped - rearranged wherever considered appropriate to make them comparable current quarters figures 

[Date [14th February, 2025 - For Astron Paper & Board Mill Lirited - 
Place |Ahmedabad - - = ) g 07 

[Mr. Kirit 6. Patel - 
Chairman & Managing Director 
(DIN: 03353684) 



CA Sanskriti Jain, B. Com, FCA 
S N D K & Associates LLP CA Kishan Kanani, FCA. M. Com, LLB 

LLPIN:-AAD-3828 - 202. 2nd Floor, Shaival Plaza 

Nr. Gujarat College Road 

Ellisbridge, Ahmedabad- 380006 

Mob. No.9727748898 
sndkassociates@gmail.com 

UDIN: 25192347BMNTKG6063 

Independent Auditor’s Review Report On Quarterly Unaudited Standalone 
Financial Results and Year to Date Financial Results of Astron Paper & Board Mill 
Limited Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) 

Review Report to, 

The Board of Directors of, 

Astron Paper & Board Mill Limited 

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

Results of Astron Paper & Board Mill Limited (“the Company”), for the quarter ended 

on 31* December, 2024 (“the Statement”) and year to date results from 1% April, 2024 

to 31* December, 2024, attached herewith, being submitted by the company pursuant 

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

Requirements) Regulations, 2015 (as amended), including relevant circulars issued by 

the SEBI from time to time. 

. This Statement is the responsibility of the Company’s Management and is approved 

by the Company’s Board of Directors, has not 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 ('the Act’) read with relevant rules issued thereunder and other 

accounting principles generally accepted in India [Refer to Para 4 & 5 herein below]. 

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 (the ICAl). This standard requires that we plan and perform the review to obtain 

moderate assurance as to whether the Statement is free of material misstatement. A 

review of interim financial information consists of making inquiries, primarily of 

persons responsible for financial and accounting matters applying analytical and other 

review procedures to financial data and thus provides less assurance than an audit. A 

review is substantially less in scope than an audit conducted in accordance with the 

Standards on Auditing specified under section 143(10) of the Act, 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. Basis for Adverse Conclusion: 

i. No Provision for doubtful debts has been made for export trader receivables of 

Rs. 1.60 crores and domestic trade receivables of Rs. 0.93 crores which have 

been outstanding for more than four years. No provision has been made for 

Expected Credit Loss for the quarter ended 31° December, 2024 in respect of 

trade receivables other than above. 

ii.  The company has availed working capital and other loans from various banks 

for an amount exceeding Rs. 5.00 crores. As a part of terms of sanction with 

various banks, the company is required to submit various “monthly, 

quarterly and periodical statements including stock statements and 

statement of various assets charged for availing loans including working 

capital loans. In spite of our specific request to the management of the 

company, the company has not made available to us such periodical 

statements if any as submitted to the bank for our review. In absence of 

availability of such statements, our review on Statement of Unaudited 

Standalone Financial Results of the company, for the quarter ended on 

31% December, 2024 and year to date results from 1% April, 2024 to 31 

December, 2024 is subject to effect of the amounts reported in the 

returns and statements submitted to the banks and those accounted in the 

books of account if any and defaults with regard to the loans availed b



iii. 

vi. 

vii. 

company with regard to submission of such returns and statements and 

availability of drawing power or limits against such loans. 

The company has given loans to its wholly owned subsidiary company Balaram 

Papers Private Limited amounting to Rs. 20.85 Crores. This amount includes long- 

term loans and advances of Rs. 8.65 crores given in the financial year 2022-23 and 

balance amount of Rs. 12.20 crores given prior to financial year 2022-23. The 

company has not charged any interest on loans and advances of Rs. 20.85 Crores 

for the period from 1% July, 2024 to 31 December, 2024. 

The company has given loans to its wholly owned subsidiary company Balaram 

Papers Private Limited amounting to Rs. 7.81 Crores. The company has not 

charged any interest on loans and advances of Rs. 7.81 Crores for period from 1% 

April, 2024 to 31% December, 2024. 

The company has made investments in 40,35,000 Equity Share of Rs. 10.00 

amounting to Rs. 4.04 Croes in the wholly owned subsidiary company Balaram 

Papers Private Limited. No provision has been made for Impairment on such 

investments and other investments. The company at the Extra Ordinary General 

Meeting of its members held on 7" February, 2025 resolved to dispose of the 

undertaking of wholly owned subsidiary. 

As informed to us by the management of the company, the amounts of LCs 

devolved have been adjusted against the balance in Fixed Deposits accounts. 

However, in absence of available details in this regard we disclaim our 

conclusion in respect of interest income as accrued or recognized in respect 

of such fixed deposits. 

The company has shut down its plant at Halved since 8" of September, 2024 

and has not resumed the production since the closure. The plant at Bhuj is also 

non-operational. The shut-down of plants and no resumption of production, 

substantial cash losses incurred in the last three years as well as during the 

period under review, reduction in sales turnover over the period and other 

financial factors have affected net worth of company significantly and these 

factors along with substantial tax demands against which litigations are 

pending and bank accounts becoming NPA has affected the overall business 

operations of the company and its ability to continue the business in the 

normal course as going concern. However, the management of the company 

has prepared and presented financial results assuming its status as going 

concern. In our conclusion, the going concern status of the company has 

been substantially affected and as per our conclusion the financial results



viii. 

xi. 

should have been prepared and presented considering the status of the 

company as not being going concern. 

No provision has been made for Expected Credit Loss for the quarter ended 31° 

December, 2024. 

No provision has been made for gratuity liabilities for the quarter ended 31 

December, 2024. 

Inventories of Imported Raw Materials in respect of which Bill of Entries have 

been filed but have not been lifted from port have not been accounted in the 

books of account. As informed to us by the management of the company, the 

company has received notices for auction against such inventories. As informed 

to us by the management of the company, however, no actions have been taken 

upto the date of financial results for the period ended 31* December, 2024. 

The company has not accounted corresponding liabilities towards suppliers if 

any in the books of account. 

As informed to us by the management of the company, due to shut down of 

the factory, the quality of waste papers, chemical items, packing materials, 

coal and finished goods has deteriorated and hence they have been written 

down below their cost as per the estimates made by the management of the 

company regarding recoverable value of such inventories. The company has 

written down inventories of Rs. 9.74 crores during the quarter ended 31% 

December, 2024. The quarterly and year to date financial results for the 

period ended 31** December, 2024 includes the effect of such write down 

under respective head of raw materials consumed, fuel consumed, packing 

materials consumed and variation in stock of Finished Goods. The 

inventories of stores and work-in-process have not been revalued. 

. Adverse Conclusion: 

Our review indicates that because of the possible impact of the conclusions as 

described in para 4 herein above “Basis for Adverse Conclusion” particularly para 

4(vii) regarding going concern status of the company, the accompanying Statement 

of Unaudited Financial Results for the quarter and nine months ended December 

31, 2024 does not present in all material respect the results of its operations, 

income and expenses measured and disclosed, consequent losses declared 

hether overstated or understated and EPS declared and hence the same have 

been prepared and presented in accordance with the recognition and 

ngasurement principles laid down in the applicable Indian Accounting Standards



(Ind-AS) specified under section 133 of the Companies Act, 2013, read with 

applicable rules issued thereunder and other recognized accounting practices and 

policies and 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. 

FOR, SN D K & ASSOCIATES LLP, 

CHARTERED ACCOUNTANTS, 

MSHAN R. KANANI 
DATE: FEBRUARY 14, 2025 PARTNER 
PLACE: AHMEDABAD M. NO.: 192347
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Independent Auditor’s Review Report On Quarterly Unaudited Consolidated 
Financial Results and Year to Date Financial Results of Astron Paper & Board Mill 
Limited Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) 

Review Report to, 

The Board of Directors of, 

Astron Paper & Board Mill Limited 

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

Results of Astron Paper & Board Mill Limited (“the Holding Company”) and its subsidiary 

Balaram Papers Private Limited (together referred to as “Group”), for the quarter ended 

31° December, 2024 (“the Statement”) and consolidated year to date results from 15 

April, 2024 to 31** December, 2024, attached herewith being submitted by the Holding 

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

and Disclosure Requirements) Regulations, 2015 (as amended), including relevant 

circulars issued by the SEBI from time to time. 

- This Statement, which is the responsibility of the Holding Company’s Management 

and approved by the Board of Directors of the Holding Company, has not 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 (‘the Act'), as amended, 

read with relevant rules issued thereunder and other accounting principles generally 

accepted in India. [Refer to Para 5 & 6 herein below]. 

Our responsibility is to express a conclusion on the Statement based on our review. 

. 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 (the ICAl). This standard requires that we plan and perform the review to obtain 

moderate assurance as to whether the Statement is free of material misstatement. A 

review of interim financial information consists of making inquiries, primarily of 



persons responsible for financial and accounting matters and applying analytical and 

other review procedures to financial data and thus provides less assurance than an 

audit. A review is substantially less in scope than an audit conducted in accordance 

with the Standards on Auditing specified under section 143(10) of the Act, 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 Securities 

and Exchange Board of India under Regulation 33(8) of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 as amended, to the extent applicable. 

4. The statement includes interim financial results of Balaram Papers Private Limited being 

subsidiary of the Holding Company reviewed by us. 

5. Basis for Adverse Conclusion: 

i. No Provision for doubtful debts has been made for export trader receivables of 

Rs. 1.60 crores and domestic trade receivables of Rs. 2.38 crores which have 

been outstanding for more than four years. No provision has been made for 

Expected Credit Loss for the quarter ended 31°' December, 2024 in respect of 

trade receivables other than above. 

ii.  The Group has availed working capital and other loans from various banks for 

an amount exceeding Rs. 5.00 crores. As a part of terms of sanction with 

various banks, the Group is required to submit various monthly, quarterly 

and periodical statements including stock statements and statement of various 

assets charged for availing loans including working capital loans. In spite of our 

specific request to the management of the Holding company, the Holding 

company has not made available to us such periodical statements if any as 

submitted to the bank for our review. In absence of availability of such 

statements, our review on Statement of Unaudited Consolidated Financial 

Results of the Group, for the quarter ended on 31** December, 2024 and 

year to date results from 1* April, 2024 to 31** December, 2024 is subject 

to effect of the amounts reported in the returns and statements submitted to 

the banks and those accounted in the books of account if any and defaults if 

any with regard to the loans availed by the Group with regard to submission of 



iii. 

vi. 

vii. 

viii. 

such returns and statements and availability of drawing power or limits against 

such loans. 

No provision has been made for Impairment on investments held by the group. 

As informed to us by the management of the Holding company, the amounts of 

LCs devolved have been adjusted against the balance in Fixed Deposits 

accounts. However, in absence of available details in this regard we disclaim 

our conclusion in respect of interest income as accrued or recognized in 

respect of such fixed deposits. 

The Group has shut down its plant at Halved since 8" of September, 2024 and 

has not resumed the production since closure. The plants at Bhuj and Mehsana 

are also non-operational. The shut-down of plants and no resumption of 

production, substantial cash losses incurred in the last three years as well as 

during the period under review, reduction in sales turnover over the period 

and other financial factors have affected net worth of Group significantly and 

these factors along with substantial tax demands against which litigations are 

pending and bank accounts becoming NPA has affected the overall business 

operations of the Group and its ability to continue the business in the normal 

course as going concern. However, the management of the Holding company 

has prepared and presented financial results assuming its status as going 

concern. In our conclusion, the going concern status of the Group has been 

substantially affected and as per our conclusion the financial results should 

have been prepared and presented considering the status of the Group as 

not being going concern. 

No provision has been made for gratuity liabilities for the quarter ended 315 

December, 2024. 

Inventories of Imported Raw Materials in respect of which Bill of Entries have 

been filed but have not been lifted from port have not been accounted in the 

books of account. As informed to us by the management of the Holding 

company, the Holding Company has received notices for auction against such 

inventories. As informed to us by the management of the Holding Company, 

however, no actions have been taken upto the date of financial results for the 

period ended 31° December, 2024. The Group has not accounted corresponding 

liabilities towards suppliers if any in the books of account. 

As informed to us by the management of the Holding company, due to shut 



down of the factory, the quality of waste papers, chemical items, packing 

materials, coal and finished goods has deteriorated and hence they have 

been written down below their cost as per the estimate by the management 

of the Holding company regarding recoverable value of such inventories. 

Accordingly, the Group has written down inventories of Rs. 9.74 crores 

during the quarter ended 31°* December, 2024. The quarterly and year to 

date financial results for the period ended 31° December, 2024 includes the 

effect of such write down under respective head of raw materials consumed, 

fuel consumed, packing materials consumed and variation in stock of 

Finished Goods. The inventories of stores and work-in-process have been 

not revalued. 

6. Adverse Conclusion: 

Our review indicates that because of the possible impact of the conclusions 

as described in para 5 herein above “Basis for Adverse Conclusion” 

particularly para5(v) regarding going concern status of the Group, the 

accompanying Statement of Unaudited Financial Results for the quarter and 

nine months ended December 31, 2024 does not present in all material 

respect the results of its operations, income and expenses measured and 

disclosed, consequent losses declared whether overstated or understated 

and EPS declared and hence the same have not been prepared and 

presented in accordance with the recognition and measurement principles 

laid down in the applicable Indian Accounting Standards (Ind-AS) specified 

under section 133 of the Companies Act, 2013, read with applicable rules 

issued thereunder and other recognized accounting practices and policies 

and 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. 

7. Other Matters 

The consolidated Financial Results include the unaudited Financial Results of a 

Wholly Owned Subsidiary, whose Financial Results reflects Company’s share of total 

income of Rs. 0.28 Crores and zero amount and company’s share of total net loss 

before tax of Rs. 1.04 Crores and 0.28 Crores for nine months and quarter ended 31 



December, 2024 respectively, as considered in the consolidated Financial Results. 

According to the information and explanations given to us by the Management of the 

Holding Company, this interim financial information is not material to the Group. 

FOR, SN D K & ASSOCIATES LLP, 

CHARTERED ACCOUNTANTS, 

. NO.: W10060 

KISHAN R. KANANI 

PARTNER 

M. NO.: 192347 

DATE: FEBRUARY 14, 2025 

PLACE: AHMEDABAD


