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Homage to Sri Bharat Jayantilal Patel Ji 
 

 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 

Sri Bharat Jayantilal Patel Ji 
1953-2021 

 
An investor with an inspirational ideology and an industrialist 

with equal vision and empathy, you have transformed the lives 
of many. You were an outstanding leader with an unmatched 

business acumen, and your presence and guidance will be 
remembered as we continue to take your legacy forward. 
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From the Chairman’s Desk 
 
Dear Members, 
 
It is with a profound sense of responsibility and commitment that I address you as the Chairman 
of Ballarpur Industries Limited (BILT).  Following the approval of the resolution plan submitted by 
Finquest Financial Solutions Private Limited (FFSPL) by the National Company Law Tribunal 
(NCLT), the newly constituted Board has paved the way for a transformative era for BILT. 
 
The past few years have been challenging for your company, and I want to assure you that the 
New Board, under my leadership, is fully committed to steering BILT back to its former glory. We 
understand the responsibility we are carrying and we are determined to honour the same by 
implementing strategies that will not only stabilize but also revitalize our operations. 
 
Our primary focus is on ensuring swift and efficient resolution of the existing issues. We are 
diligently working to bring BILT’s operations back into the limelight within the earliest possible 
timeframe. This involves a comprehensive review and enhancement of our existing policies, 
processes, and practices to align with our vision of growth, sustainability, and excellence. 
 
In continuation of the commitments made in the previous Annual Report, the Board has made 
significant progress in institutionalizing a framework of transparency and accountability across 
the organization.  
 
Our strategy includes leveraging our core strengths while exploring new opportunities in the ever-
evolving paper industry landscape. We recognize the importance of innovation and 
sustainability, and we are committed to adopting best practices that will enhance our 
competitive edge and operational efficiency. Our investments in technology and human 
resources are geared towards creating a robust foundation for long-term growth. 
 
The challenges we face are significant, but so is our resolve. We believe that with the right 
approach and unwavering dedication, we can overcome these obstacles and emerge stronger. 
Our team is working tirelessly to address the current issues and to lay down a strategic roadmap 
for the future. 
 
In conclusion, I want to reiterate our commitment to you, our valued shareholders. The new 
Board is dedicated to restoring BILT’s stature as a leader in the paper industry. We are optimistic 
about the future and confident in our ability to deliver value and growth. 
 
Together, we will create a brighter, more prosperous future for BILT.  
 
Warm regards,  
 
Sd/- 
Hardik Bharat Patel  
Chairman & Whole Time Director 
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Note to Members 
 
Dear Members, 
 
The National Company Law Tribunal (“NCLT”), Mumbai Bench, vide its order dated January 17, 
2020, (“Insolvency Commencement Order”) has commenced the Corporate Insolvency 
Resolution Process (“CIRP”) against the Company in CP No. 2915/I&B/MB/2019 filed by Finquest 
Financial Solutions Private Limited ("FFSPL”). Mr. Divyesh Desai (IBBI/IPA-001/IP-P00169/2017-
18/10338), was appointed as interim resolution professional (“IRP”) to manage affairs of the 
Company in accordance with the provisions of the Code.  
 
Mr Divyesh Desai having IP Registration No. IBBI/IPA-001/IP-P00169/2017-18/10338 was 
appointed as an interim resolution professional (“IRP”) to manage affairs and assets of the 
Company in accordance with the provisions of the Code. Subsequently, the Hon’ble NCLT vide 
its order dated May 27, 2020 had appointed Mr Anuj Jain having IP Registration No. IBBI/IPA-
001/IP-P00142/2017-18/10306 as the resolution professional (“Resolution Professional”) of the 
Company to take charge of the affairs and assets of the Company in accordance with the 
provisions of the Code.  
 
By virtue of the commencement of CIRP against the Company, the powers of the erstwhile board 
of directors of the Company were suspended with effect from the Insolvency Commencement 
Date, i.e., January 17, 2020. 
 
Prior to the date of the Insolvency Commencement Order, the erstwhile board of directors of the 
Company managed the business operations, affairs and assets of the Company. However, in 
accordance with the terms of the Code, the powers of the erstwhile board of directors continued 
to remain suspended for the entire period to which this Board Report pertains to. During the CIRP, 
the IRP and Resolution Professional were entrusted with the management of the affairs of the 
Company. 
 
The NCLT approved the resolution plan submitted by FFSPL in its capacity as a resolution 
applicant under Section 31 of the Code (“Approved Resolution Plan”) vide order dated March 
31, 2023 (“NCLT Order”).  
 
As per the terms of the Approved Resolution Plan, a monitoring committee was constituted 
comprising of 1 (One) representative of the financial creditors, 1 (One) representative of FFSPL 
and the erstwhile Resolution Professional for the purposes of (i) managing the operations and 
affairs of the Company as a going concern and (ii) supervising the implementation of the 
Approved Resolution Plan. The tenure of the said monitoring committee was from April 16, 2023 
to October 25, 2023. 
 
Pursuant to the terms of the NCLT Order and in terms of the Approved Resolution Plan, FFSPL 
has acquired majority shareholding in the Company. Pursuant to the terms of Approved 
Resolution Plan, FFSPL was required to take over the Company on an “as-is where-is” basis.  

 
The Approved Resolution Plan was implemented on and from June 12, 2023 (i.e. Closing Date (in 
terms of the Approved Resolution Plan)), and the new board of directors have been appointed 
vide resolution dated June 12, 2023 and September 08, 2023 passed by the Company.  
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In accordance with the provisions of the Code and the NCLT Order, the Approved Resolution Plan 
is binding on the Company and its employees, members, creditors, including the Central 
Government, any State Government and/or any local authority to whom any debt is owed, 
guarantors and all the stakeholders of the Company. 
 
As on the date of this Report, the new board of directors of the Company currently comprise of 
Mr. Hardik B. Patel, the Whole-Time Director, Mr. Panchapakesan Swaminathan, Independent 
Director, Mr. Kulandaipaian Thangaraju, Independent Director, Mr. Parashiva Murthy B S, Non-
Executive Director, Mr Alok Prakash, Wholetime Director and CEO, and Ms. Shweta Jayant Jain, 
Independent Director (“New Board”). Mr. Anil Manohar Lal Mehta, Chief Financial Officer and 
Ms. Surbhi Dinesh Chachada, Company Secretary and Compliance Officer of the Company 
(collectively with the New Board, the “New Board and KMPs”). 
 
Warm regards,  
 
Sd/- 
Hardik Bharat Patel 
Chairman & Whole Time Director 
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Management Discussion & Analysis 
 

Introduction 
Ballarpur Industries Limited (‘BILT’) or (‘the Company’) is one 
of the leading manufacturer of writing and printing (W&P) 
paper in India and has been in business since 1945 
 
Under the standalone entity, BILT, the direct assets include the 
speciality paper business, operating from the Shree Gopal 
facility in Haryana. 
 
These businesses target the industrial and FMCG markets. 

 
Paper is a capital-intensive industry and BILT has always 
focused on catering to the market with a portfolio of products 
that is of the highest quality and produced by adopting newer 
technologies. 
 
In line with market requirements, the Company had in the 
recent past made a series of major investments to augment 
and modernise capacity. Unfortunately, actual market 
demand growth was slower than expectations; and the market 
in India also faced pressures from dumping by global players, 
who were affected by a major dip in demand in advanced 
markets. As a result, the Company has faced severe financial 
difficulties primarily arising out of the inability to generate 
incremental profits to service the debt raised for capital 
expansion. 
 
As a result, during the Financial Year 2019-20, Corporate 
Insolvency Resolution Process (“CIRP”) of the BILT was 
initiated, consequent to the admission of the application 
made by Finquest Financial Solutions Private Limited 
("FFSPL”) under the provisions of the Insolvency and 
Bankruptcy Code, 2016 (the “Code”), by the Hon’ble National 
Company Law Tribunal, Mumbai bench (“NCLT”), vide its 
order dated January 17, 2020, (“Insolvency Commencement 
Order”). The powers of the erstwhile board of directors of the 
Company were suspended upon commencement of the CIRP 
of the Company (i.e., on and from the date of passing of the 
Insolvency Commencement Order). 
 
Sri Divyesh Desai having IP Registration No. IBBI/IPA-001/IP-
P00169/2017-18/10338 was appointed as an Interim 
Resolution Professional (“IRP”) to manage affairs and assets 
of the Company in accordance with the provisions of the Code. 
Subsequently, the Hon’ble NCLT vide its order dated May 27, 
2020 had appointed Sri Anuj Jain having IP Registration No. 
IBBI/IPA-001/IP-P00142/2017-18/10306 as the resolution 
professional (“Resolution Professional”) of the Company to 
take charge of the affairs and assets of the Company in 
accordance with the provisions of the Code.  
 
Prior to the date of the Insolvency Commencement Order, the 
erstwhile board of directors of the Company managed the 
business operations, affairs and assets of the Company. 

 
1Sources: 
- IPMA (Indian Paper Manufacturers Association) annual report. 
- CRISIL Research report on the Indian paper industry. 
- Ministry of Commerce and Industry, Government of India statistics. 

However, in accordance with the terms of the Code, the 
powers of the erstwhile board of directors continued to remain 
suspended for the entire period to which this Board Report 
pertains to. During the CIRP, the IRP and Resolution 
Professional were entrusted with the management of the 
affairs of the Company. 
 
The NCLT approved the resolution plan submitted by FFSPL in 
its capacity as a Resolution Applicant under Section 31 of the 
Code (“Approved Resolution Plan”) vide order dated March 31, 
2023 (“NCLT Order”).  
 
As per the terms of the Approved Resolution Plan, a monitoring 
committee was constituted comprising of 1 (One) 
representative of the financial creditors, 1 (One) 
representative of FFSPL and the erstwhile Resolution 
Professional for the purposes of (i) managing the operations 
and affairs of the Company as a going concern and (ii) 
supervising the implementation of the Approved Resolution 
Plan. The tenure of the said monitoring committee was from 
April 16, 2023 to October 25, 2023. 
 
Pursuant to the terms of the NCLT Order and in terms of the 
Approved Resolution Plan, FFSPL has acquired majority 
shareholding in the Company. Pursuant to the terms of 
Approved Resolution Plan, FFSPL was required to take over the 
Company on an “as-is where-is” basis.  
 
The Approved Resolution Plan was implemented on and from 
June 12, 2023 (i.e., Closing Date (in terms of the Approved 
Resolution Plan) , and the new board of directors have been 
appointed vide resolution dated June 12, 2023 and September 
08, 2023 passed by the Company.  
 
Industry Overview: Paper and Pulp Industry in India and 
Globally for FY 20251 
 
Global Economic Context 
The pace of world economic expansion saw a slight reduction, 
moving from 3.3% in 2023 to a projected 3.2% in 2024. This dip 
was primarily driven by a contraction in industrial 
manufacturing activities across Europe and certain Asian 
territories, exacerbated by persistent logistical bottlenecks 
and dampened consumer confidence. Conversely, the service 
industries demonstrated higher resilience during this period. 
 
Developed nations maintained a consistent growth rate of 
1.7% between 2023 and 2024. Meanwhile, developing and 
emerging markets experienced a slowdown, with growth rates 
falling to 4.2% in 2024 from the previous year's 4.4%. On a 
more optimistic note, worldwide inflation is on a downward 
trajectory, expected to drop from 6.1% in 2023 to 4.5% in 2024, 
with further declines to 3.5% and 3.2% anticipated in 2025 and 
2026, respectively. This moderation is linked to the fading 

- Data from the Confederation of Indian Industry (CII). 
- Data from the websites www.papermart.in & https://www.cepi.org  
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impact of past economic disruptions and better labor 
availability. Additionally, proactive monetary measures by 
global central banks have been instrumental in stabilizing 
price levels. 
 
The geopolitical landscape shifted significantly at the close of 
the calendar year with the return of Donald Trump to the U.S. 
Presidency. The incoming U.S. leadership signaled a shift 
toward reciprocal trade tariffs for nations maintaining trade 
surpluses with the U.S., prompting threats of retaliatory 
actions from major trade partners like the European Union and 
China. These developments, alongside various international 
conflicts, have intensified supply chain risks and market 
instability, leading to trade volatility and a broader slowdown. 
 
Regional Growth Data (%) 

Region 2024 2023 

Global Output 3.2 3.3 

Developed Economies 1.7 1.7 

Emerging & Developing Markets 4.2 4.4 

 
Comparative Economic Performance (2024) 

• United States: Recorded a GDP increase of 2.8%, 
down slightly from 2.9% in 2023. 

• China: Growth reached 5.0%, compared to 5.2% in 
the prior year. 

• Germany: The economy shrank by 0.2%, following a 
0.3% contraction in 2023. 

• Japan: GDP growth stood at 0.1%, a sharp decline 
from 1.9% in 2023. 

• India: Growth was reported at 6.5%, down from 
9.2% in the previous period. 

• United Kingdom: GDP rose by 0.8%, improving from 
0.4% in 2023. 

 
Global Outlook 
Future economic stability faces headwinds from shifting U.S. 
trade policies, geopolitical strife, trade barriers, and 
environmental risks. Consequently, global growth is 
forecasted at 2.8% for 2025 and 3% for 2026, accounting for 
these prevailing uncertainties. 
 
Review of the Indian Economy 
India's economic growth for the 2024-25 fiscal year was 
projected at 6.5%, following a revised 9.2% in 2023-24. This 
four-year low in growth is attributed to global trade pressures, 
which tempered domestic manufacturing, boosted imports, 
and reduced net investment levels. Despite this, India 
maintained its rank as the world's fifth-largest economy and is 
on track to surpass Japan for the fourth spot by 2025. 
 
Nominal GDP at current market prices reached ₹331 trillion 
($3.91 trillion) in 2024-25, up from ₹301.23 trillion ($3.64 
trillion) the year before. Per capita nominal GDP also grew from 
₹2,15,936 ($2,547) to ₹2,35,108 ($2,711). 
The Indian Rupee saw a 2.12% depreciation against the U.S. 
Dollar over the fiscal year, ending at ₹85.47. However, March 

2025 saw a strong recovery as the Rupee appreciated by 2.39% 
due to U.S. Dollar weakness, marking its best monthly 
performance since late 2018. Inflation moderated 
significantly, with CPI averaging 4.63% in 2024-25, its lowest 
level since the pandemic. 
 
India’s external position remains robust, with foreign 
exchange reserves reaching $676 billion by early April 2025, 
providing more than 11 months of import cover. Credit rating 
upgrades continued to outstrip downgrades for the fourth 
year, supported by infrastructure spending and low corporate 
debt. Foreign Direct Investment (FDI) inflows also grew by 14% 
to reach $81 billion. 
 
Growth Drivers and Budgetary Support 
The Union Budget 2025-26 identified agriculture, MSMEs, 
investment, and exports as central to growth. Key fiscal 
highlights include: 

• A fiscal deficit target of 4.4% of GDP. 
• Capital expenditure allocation of ₹11.21 Lac crores 

(3.1% of GDP). 
• Personal tax reductions estimated to save taxpayers 

₹1 Lac crore, potentially driving consumer demand. 
 
Additionally, the forecast for an "above normal" monsoon in 
2025 is expected to support the agricultural sector and keep 
food inflation in check. 
 
Industry Review: Paper and Paperboard 
The international market for paper and paperboard reached a 
valuation of $209 billion in 2024. Growth moderated to 4.4% 
from 5.1% in 2023, largely due to significant capacity additions 
in the Asia-Pacific region which led to an oversupply and 
lowered prices. In volume terms, the market grew by 1.3% in 
2024. 
 
Segment Trends 

• Printing and Writing: This segment is facing a 
decline, with an estimated contraction of 2% 
annually over the coming years. The total market 
volume of ~72 Million MT is expected to drop at a 
2.2% CAGR through 2034 as digital media adoption 
continues. 

• Paperboard: This segment remains a growth driver, 
expected to expand by roughly 2%. The current 
market of ~261 Million MT is projected to grow at a 
2.2% CAGR until 2034, fueled by e-commerce and 
sustainable packaging trends. 

• Pulp: Market demand for pulp remains steady, 
though 2024 saw price volatility due to international 
conflicts and logistical disruptions. Prices softened 
in the third quarter as demand for finished products 
cooled. 

 
Indian Market Dynamics 
The domestic paper and paperboard industry is valued at 
$13.7 Billion as of 2025, with a forecasted growth rate of 6.63% 
CAGR, reaching $18.9 Billion by 2030. While India’s per capita 
consumption is low at 15 kg compared to the global 57 kg, this 
indicates significant headroom for growth. 
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Strategic Assessment (SWOT) 
 
Strengths 
The sector currently benefits from a robust rise in the 
consumption of packaged goods and a highly diversified 
product mix. This stability is further supported by a favorable 
regulatory environment that prioritizes and provides ongoing 
support for national educational advancement. 
 
Weaknesses 
Internal challenges persist, including the continued operation 
of several non-viable paper mills across the country. 
Additionally, the industry is characterized by substantial 
capital expenditure requirements and a historically low level 
of investment in research and development. 
 
Opportunities 
The market presents significant expansion potential due to the 
country's relatively low per capita paper usage and the 
accelerating pace of urbanization. Growth is also being 
catalyzed by various Production Linked Incentive (PLI) 
schemes and a global shift toward diversifying manufacturing 
bases away from single-source dependencies. 
 
Threats 
The industry must navigate serious external pressures, most 
notably the rapid advancement of digital transformation and a 
heavy influx of low-priced imports. These risks are further 
compounded by high volatility in the costs of essential energy 
and raw materials, which continue to impact overall 
operational margins. 
 
Specialty paper Business 
This business focuses on specialized product categories such 
as water marked bond paper, ledger paper, cartridge paper, 
envelope paper, super printing paper, rm multipurpose paper 
and food packaging products (such as cup stock and paper 
straw). Assets of this business are directly under BILT at Unit 
Shree Gopal (Haryana). 
 
The company has a wide range of product acceptability and 
demand across entire Indian subcontinent. BILT has mega 
brand such as BILT Royal Executive Bond, BILT Copy Power, 
BILT Image Copier and BILT Matrix. 
 
Unit: Shree Gopal 
Shree Gopal Unit is located at Yamunanagar, Haryana, is a 
fully integrated paper mill set up on ~ 165 acre of land with 
Plant spread across ~115 acres and two colonies on ~ 58 
acres, thereby offering expansion opportunities. The mill has a 
capacity of 85,000 MT per annum and Co-generation capacity 
of 24 MW with 6 boilers for steam generation including two 
recovery boilers. The unit also has a fully equipped research 
and testing facility for pulp testing, paper testing and material 
testing. 
 
Financial performance with respect to operational 
performance 
BILT’s consolidated financial performance for the financial 
year ended 31 March 2025 is given below. 

 
 

(Rs.in crores) 
Particulars Consolidated 

FY 2025 FY 2024 
Revenue from Operations 
(Net of GST) 

18.61 9.18 

EBIDTA (5.61) (5.57) 
Less: Finance Cost 194.25 135.85 
Less: Depreciation 10.38 11.20 
Profit/(Loss) before 
Exceptional Items and 
Taxes 

(199.02) (152.62) 

Share of Profit/(Loss) in 
Associate and Joint Venture 

(43.82) 23.27 

Exceptional Items (4.09) (199.73) 
Profit / (Loss) before Tax (246.92) (329.08) 
Less: Tax - - 
Profit/(Loss) After Tax (246.92) (329.08) 
Profit/ (loss) from 
discontinued operations 
before tax 

- - 

Less: Tax expense on 
discontinued operations 

- - 

Net profit/ (loss) from 
discontinued operations after 
tax 

- - 

Net profit/ (loss) after tax (246.92) (329.08) 
 
Insolvency Application has been moved against the Company 
and vide order dated January 17, 2020, the Company was 
admitted into CIRP under the provisions of Insolvency and 
Bankruptcy Code, 2016. 
 
The NCLT approved the resolution plan submitted by FFSPL in 
its capacity as a resolution applicant under Section 31 of the 
Code (“Approved Resolution Plan”) vide order dated March 31, 
2023 (“NCLT Order”).  
 
As per the terms of the Approved Resolution Plan, a monitoring 
committee was constituted comprising of 1 (One) 
representative of the financial creditors, 1 (One) 
representative of FFSPL and the erstwhile Resolution 
Professional for the purposes of (i) managing the operations 
and affairs of the Company as a going concern and (ii) 
supervising the implementation of the Approved Resolution 
Plan. The tenure of the said monitoring committee was from 
April 16, 2023 to October 25, 2023. 
 
Pursuant to the terms of the NCLT Order and in terms of the 
Approved Resolution Plan, FFSPL has acquired majority 
shareholding in the Company. Pursuant to the terms of 
Approved Resolution Plan, FFSPL was required to take over the 
Company on an “as-is where-is” basis.  
 
The Approved Resolution Plan was implemented on and from 
June 12, 2023 (i.e. Closing Date (in terms of the Approved 
Resolution Plan)), and the new board of directors have been 
appointed vide resolution dated June 12, 2023 and September 
08, 2023 passed  by the Company.  
 
Subsequent to assuming control of the Company, the 
reconstituted Board and the new management undertook 
active measures to revive the Company’s operations. As part 
of these efforts, the existing stock of paper (including coated 
paper) lying at the factory was sold, along with other scrap 
materials. These initiatives resulted in total revenue of INR 
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12.94 crore from the sale of paper and INR 5.67 crore from the 
sale of scrap. 
 
Internal Controls and their Adequacy 
The new Board, having assumed its responsibilities pursuant 
to the resolution plan approved by the NCLT, is unwavering in 
its commitment to implementing and upholding stringent 
internal control practices. Our priority is to ensure that the 
highest standards of governance and accountability are 
adhered to, and we will be taking all necessary steps to 
evaluate and enhance our internal control systems moving 
forward.  
 
In this regard, the new Board has implemented various 
measures to ensure effective monitoring and control over the 
Company’s operations, with a view to safeguarding assets, 
ensuring the accuracy and reliability of financial reporting, and 
promoting compliance with applicable laws and regulations. 
 
The Board is of the opinion that the internal control systems 
presently in place are adequate and commensurate with the 
size and nature of the Company’s operations. The Board also 
remains committed to continuously evaluating and 
strengthening these systems to support improved governance 
and operational efficiency. 
 
Risks and Concerns 
The New Board identifies the following risks and concerns for 
a paper manufacturing company like BILT: 
 
1. Market Demand Fluctuations 
Risk: Fluctuations in demand for paper products, especially 
printing and writing paper, can significantly impact revenue 
and profitability. The accelerated shift towards digital media 
due to the COVID-19 pandemic has reduced demand for these 
products. 
Concern: Prolonged decline in demand for traditional paper 
products can affect the company’s market position and 
financial stability. 
 
2. Raw Material Supply and Cost Volatility 
Risk: Ballarpur Industries Limited (BILT) relies heavily on raw 
materials such as wood, bamboo and veener waste. 95% of 
the raw material supply is indigenous. Supply disruptions and 
import restrictions can affect production cost up to some 
extent. 
Concern: Inconsistent supply and rising costs of raw 
materials can squeeze profit margins and disrupt 
manufacturing operations. 
 
3. Environmental Regulations and Sustainability 
Risk: The paper industry faces stringent environmental 
regulations aimed at reducing pollution and promoting 
sustainable practices. Compliance with these regulations 
requires significant investment in eco-friendly technologies 
and processes. 
Concern: Failure to meet environmental standards can result 
in legal penalties, damage to reputation, and increased 
operational costs. 
 
4. Economic Conditions and Consumer Spending  

Risk: Economic downturns and reduced consumer spending 
can adversely affect the demand for paper products, 
particularly in sectors like printing and publishing. 
Concern: Economic instability can lead to reduced revenue 
and financial performance, impacting the company’s growth 
prospects. 
 
5. Technological Advancements and Innovation 
Risk: Rapid advancements in technology require continuous 
investment in modernizing production facilities and adopting 
new manufacturing processes. Falling behind in technology 
can lead to inefficiencies and loss of competitive edge. 
Concern: High capital expenditure on technological upgrades 
may strain financial resources, especially if the benefits are 
not realized in the short term. 
 
Material developments in Human Resources / Industrial 
Relations front 
• The company had 324 employees as on March 31, 2025, all 

of which are employed in Shree Gopal Unit                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                    
. 

• There are several centralized functions, the services of 
which are availed by the group. Group level support is 
provided for the following functions: 

•  
Employee Category No. 

Permanent 88 
Management staff 127 
Casual 14 
Industrial Trainees 47 
Jr. Worker 3 
Retainer 45 
Total 324 

 
Details of significant changes (i.e. change of 25% or more 
as compared to the immediately previous financial year) in 
key financial ratios, along with detailed explanations 
thereof 

Particulars 2024-25 2023-24 % Variance 

Current Ratio (In 
Times) 

           3.53           7.25  -51.35% 

Debt-equity ratio (In 
Times) 

           1.49           1.13  31.75% 

Return on equity (in 
%) 

-13.60% -40.47% -66.40% 

Inventory turnover 
ratio  
(In Times) 

  
1.32  

         0.54  143.18% 

Trade receivables 
turnover ratio (In 
Times) 

    516.97           3.13  16418.89% 

Net capital turnover 
ratio  
(In Times) 

           0.05           0.02  158.10% 

Trade payables 
turnover ratio (In 
Times) 

              -             0.08  -100.00% 

Net profit ratio (in %) -358.70% -2751.00% -86.96% 
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The financial ratios for FY 2024-25 show significant variations 
compared to the previous year FY 2023-24 due to the change 
in control and restructuring of the Company. A Resolution Plan 
was approved on 31st March 2023, following which a 
Monitoring Committee oversaw operations until 25th October 
2023. Thereafter, the new management took charge of the 
company. These changes in ownership, operations, and 
financial structure have impacted key financial ratios. The 
ratios should be viewed and interpreted in context of the above 
developments. 
 
Details of any change in Return on Net Worth (RoNW) as 
compared to the immediately previous financial year along 
with a detailed explanation thereof 
 

Particulars 2024-
25 

2023-
24 

% 
Variance 

Reason for 
Variance 

Return on 
equity (in %) 

-
13.60% 

-
40.47% 

-66.40% Same as 
above 

 
 
For and on behalf of the Board of Directors 
Sd/- 
Hardik Bharat Patel 
Whole Time Director 
DIN: 00590663 
 
Date: November 11, 2025 
Place: Mumbai 
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Board’s Report 
 
Dear Members, 
 
The New Board has the pleasure in presenting the Board 
Report of Ballarpur Industries Limited (“Company”), along 
with the audited financial statements, for the financial year 
ended March 31, 2025 (“Period under review”). The 
consolidated performance of the Company and its 
subsidiaries has been referred to wherever required. 
 
Successful Implementation of Resolution Plan 
The Hon’ble National Company Law Tribunal, Mumbai Bench 
(“NCLT”), vide its order dated March 31, 2023, approved the 
Resolution Plan submitted by Finquest Financial Solutions 
Private Limited under Section 31 of the Insolvency and 
Bankruptcy Code, 2016, and the plan was successfully 
implemented by Finquest Financial Solutions Private Limited. 
Upon successful implementation of the Resolution Plan, the 
following activities have been made in the Company: 
 

a. Reduction and extinguishment of issued Share 
Capital of the Company prior to approval of 
Resolution Plan, 

b. Allotment of securities pursuant to the Resolution 
Plan; 

c. Reconstitution of the Board of Directors of the 
Company and its Committees; and 

d. Revocation of Power of Attorney/Authorizations 
issued before and during CIRP by the Company. 

 
Financial Performance 
The financial performance of your Company for the financial 
year ended March 31, 2025, is given below: 

     (Rs. in Lakh) 
Particulars Standalone Consolidated 

2024-25 2023-24 2024-25 2023-24 
Revenue from 
Operations 

1861.08 918.11 1861.08 918.00 

Other Income 202.05 923.06 15,434.05 14,621.00 
Less: 
Expenses 

(3,004.94) (2,510.62) (16,734.58) (16096.00) 

 
EBIDTA (941.81) (669.45) (560.56) (557.00) 
Less: Finance 
Cost 

(4,287.5) (3,494.46) (19424.50) (13,585.00) 
 

Less: 
Depreciation 

(1,037.66) (1,119.85) (1037.67) (1,120.00) 

Profit/(Loss) 
before 
Exceptional 
Items and 
Taxes 

(6,266.97) (5,283.76) (19,901.61) (15,262.00) 

Share of 
Profit/(Loss) in 
Associate and 
Joint Venture 

- - (4,381.68) 2,327.00 

Exceptional 
Items 

(408.73) (19,973.27) (408.73) (19,973.00) 

Profit / (Loss) 
before Tax 

(6,675.70) (25,257.03) (24,692.02) (32,908.00) 

Less: Tax - - - - 
Profit/(Loss) 
After Tax 

(6,675.70) (25,257.03) (24,692.02) (32,908.00) 

Profit/ (loss) 
from 
discontinued 
operations 

- - - - 

Particulars Standalone Consolidated 
2024-25 2023-24 2024-25 2023-24 

before tax 
Less: Tax 
expense on 
discontinue
d 
operations 

- - - - 

Net profit/ 
(loss) from 
discontinue
d 
operations 
after tax 

- - - - 

Net profit/ 
(loss) after tax 

(6,675.70) (25,257.03) (24,692.02) (32,908.00) 

 
Operations 
A detailed review of the operations and performance of the 
Company and its subsidiaries is provided in the chapter on 
Management Discussion and Analysis in this Annual Report. 

 
Dividend 
No dividend was recommended on the Equity Share Capital of 
the Company for the financial year ended 31st March 2025. 
 
Particulars of loans, guarantees or investments 
Loans, guarantees and investments covered under Section 
186 of the Companies Act, 2013 form part of the notes to the 
financial statements provided in this Annual Report. 

 
Transfer to Reserves and Share Capital 
No amount was proposed to be transferred to reserves during 
the period under review. 

 
Fixed Deposits 
No amount of principal or interest on erstwhile fixed deposits 
was outstanding as on 31 March 2025. Further, the Company 
has not invited any fresh deposits. 
 
Changes in the nature of business 
The Company did not undergo any change in the nature of its 
business during the period under review. 

 
Management’s discussion and analysis 
In terms of the provisions of Regulation 34 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 
(“the Listing Regulations”), the Management’s discussion and 
analysis is separately set out in this Annual Report. 

 
 
Board of Directors  
As on March 31, 2025, the Board of Directors of the Company 
comprise of the following directors: 
1. Hardik Bharat Patel – Whole Time Director (DIN: 

00590663)  
2. Parashiva Murthy B S – Non-Executive Director (DIN: 

00011584) 
3. Mr. Yeddala Kesava Reddy - Whole-time Director 

(Appointed w.e.f. 10.06.2024 and regularized as Director 
w.e.f 10.09.2024) 

4. Mr. Kulandaipaian Thangaraju – Non-Executive 
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Independent Director (Appointed w.e.f. 31.07.2024 and 
regularised as Director w.e.f. 10.09.2024)  

5. Mr. Panchapakesan Swaminathan – Non-Executive 
Independent Director (Appointed w.e.f. 31.07.2024 and 
regularised as Director w.e.f. 10.09.2024)  

6. Ms. Runel Saxena – Non-Executive Independent Director 
(Appointed w.e.f. 23.09.2024 and regularized as Director 
w.e.f. 19.12.2024) 
 

The following directors have resigned during the financial year 
2024-25: 
1. Ruchit Patel – Non-Executive Director (DIN: 00603359) 

(Resigned w.e.f. 10.06.2024) 
2. Duraiswamy Gunaseela Rajan – Non-Executive 

Independent Director (DIN: 00303060) (Resigned w.e.f. 
12.06.2024) 

3. Shaukat Hasanali Merchant – Non-Executive 
Independent Director (DIN: 00075865) (Resigned w.e.f. 
12.06.2024) 

4. Bina Dinesh Trivedi – Non-Executive Independent 
Director (DIN: 01476999) (Resigned w.e.f. 12.06.2024) 

 
Key Managerial Personnel 
 
As on March 31, 2025, the Key Managerial Personnel of the 
Company comprise of the following: 
 
1. Mr Hardik Bharat Patel, Chief Financial Officer (tll 

26.05.2025) 
2. Mr Punit Bajaj, Company Secretary and Compliance 

Officer (w.e.f. 01.07.2023 till 30.06.2025) 
 
Note:  
 
1. Mr Punit Bajaj resigned as the Company Secretary of the 

Company w.e.f. June 30, 2025, and Ms. Surbhi Dinesh 
Chachada was appointed as the Company Secretary of the 
Company w.e.f.  December 31, 2025. 

2. Mr Hardik Patel resigned as Chief Financial Officer w.e.f. 
May 26, 2025, and Mr Anil Manohar Lal Mehta was 
appointed as the Chief Financial Officer w.e.f. May 27, 
2025. 

3. Mr Alok Prakash, was appointed as the Chief Executive 
Officer w.e.f. April 16, 2025. 
 

Nomination and Remuneration Policy 
An excerpt of the Nomination and Remuneration Policy of the 
Company is annexed along with the Corporate Governance 
Report of the Company. 
 
Board Evaluation 
A formal annual evaluation has been made by the Board of its 
own performance, Chairman of the Board, its Committee(s) 
and individual Director(s). The performance evaluation has 
been done by the entire Board of Directors, excluding the 
Director being evaluated. Various evaluation techniques are 
used to assess the performance of the Directors. The Directors 
have participated in this evaluation process. The Independent 
Directors in their separate meeting have also evaluated the 
performance of the Chairman of the Company, Non-
Independent Directors and the Board as a whole.  
 
Declaration by Independent Directors 

All Independent Directors of the Company have submitted 
requisite declarations confirming that they continue to meet 
the criteria of independence as prescribed under Section 
149(6) of the Companies Act, 2013 and Regulation 16(1)(b) of 
the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (“Listing Regulations”). The Independent 
Directors have also confirmed that they have complied with 
the Company’s Code of Conduct. 
 
Registration of Independent Directors in Independent 
Director’s Databank 
All the Independent Directors of the Company have been 
registered and are members of Independent Directors 
Databank maintained by Indian Institute of Corporate Affairs. 
 
Meetings of the Board and its Committees 
The Board currently has four (4) Committees, namely, Audit 
Committee, Nomination and Remuneration Committee, 
Stakeholders Relationship Committee and Corporate Social 
Responsibility Committee.  
 
A detailed update on the Board, its composition, detailed 
charter including terms of reference of various Board 
Committees, number of Board and Committee meetings held 
during the Financial Year 2025 and attendance of the Directors 
is provided in the Corporate Governance Report, which forms 
part of the Annual report.  
 
All the recommendations made by the Committee(s) of the 
Board including the Audit Committee were accepted by the 
Board.  
 
Meeting of Independent Directors 
A separate meeting of the Independent Directors was held on 
13.02.2025, inter-alia, to discuss evaluation of the 
performance of Non-Independent Directors, the Board as a 
whole, evaluation of the performance of the Chairman, taking 
into account the views of the Executive and Non-Executive 
Directors and the evaluation of the quality, content and 
timeliness of flow of information between the management 
and the Board that is necessary for the Board to effectively and 
reasonably perform its duties. 
 
Subsidiary Companies & Consolidation of Accounts 
The Company has 1 Indian subsidiary Avantha Agritech 
Limited (AAL) which was formerly BILT Tree Tech Limited. AAL 
is a direct subsidiary. In the last few years excess availability of 
wood in the market resulted in a substantial reduction of wood 
prices and consequently, the farmers have been shifting away 
from growing wood to other crops and horticulture plants. In 
view of the same AAL sold part of its Agroforestry Business. 
  
The Company also has five foreign subsidiaries. Of these, 
three are based in The Netherlands: (i) Ballarpur International 
Holdings B.V. (BIH), (ii) BILT Paper B.V. (BPBV), and (iii) 
Ballarpur Speciality Paper Holdings B.V. (BSPH), (iv) One step-
down subsidiary BILT General Trading (FZE) is based in the 
UAE, (v) one step-down subsidiary Mirabelle Trading Pte. Ltd. 
Based in Singapore.  
 
The following updates are extremely important to be noted by 
the Members of the Company: 



15 
 

a. The Financial Statements of 2 step down foreign 
subsidiaries (Mirabelle Trading Pte. Ltd. and Bilt Graphic 
Trading FZE) and 1 domestic subsidiary (Avantha 
Agritech Ltd) which have a total assets base of Rs. 67,542 
lakhs and which are material to the group are unaudited. 
 

b. One of the foreign subsidiaries, Ballarpur Speciality 
Paper Holdings B.V. has fully written off its investment in 
BILT General Trading FZE, UAE ("BGT") in Financial Year 
2019-20 as BGT does not carry on any operations and 
there is no intention to carry on the business in future 
also the license of BGT has expired.  

 
The performance and financial position of each 
subsidiary and joint venture are detailed in the ‘Statement 
containing salient features of the financial statement of 
subsidiaries, associate companies/joint ventures in Form 
AOC-1, pursuant to Section 129 of the Act which is 
enclosed as Annexure-1 to this Board’s Report. Material 
changes and commitments affecting financial position 
between the end of the financial year and date of the 
report. 

 
Directors’ Responsibility Statement 
Pursuant to Section 134(3)(c) of the Companies Act, 2013 in 
relation to Financial Statements of the Company for the year 
ended 31st March, 2025, the Board of Directors state that: 
• In the preparation of the annual accounts, the applicable 

accounting standards had been followed along with proper 
explanation relating to material departures;  

• The Directors had selected such accounting policies and 
applied them consistently and made judgements and 
estimates that are reasonable and prudent so as to give a 
true and fair view of the state of affairs of the Company at 
the end of the Financial Year and of the profit and loss of 
the Company for that period;  

• The Directors had taken proper and sufficient care for the 
maintenance of adequate accounting records in 
accordance with the provisions of the Companies Act, 
2013 for safeguarding the assets of the Company and for 
preventing and detecting fraud and other irregularities;  

• The Directors had prepared the annual accounts on a going 
concern basis; 

• The Directors had laid down internal financial controls to 
be followed by the Company and that such internal 
financial controls are adequate and were operating 
effectively; and  

• The Directors had devised proper systems to ensure 
compliance with the provisions of all applicable laws and 
that such systems were adequate and operating 
effectively.  

 
Secretarial standards 
The Company has complied with Secretarial Standards issued 
by the Institute of Company Secretaries of India. 
 
Listing on stock exchanges 
The Company’s shares are listed on BSE Limited and the 
National Stock Exchange of India Limited. 
 
Auditors and Auditors’ Reports 
 

Statutory auditor 
Pursuant to the terms of the approved resolution plan, the New 
Board had appointed M/s. Batliboi & Purohit, Chartered 
Accountants (Firm Registration No. 101048W) as the Statutory 
Auditors of the Company for a term of 5 years, who shall hold 
office from conclusion of Seventy Fifth Annual General 
Meeting till conclusion of Eightieth Annual General Meeting of 
the Company, to audit the financial statements of the 
Company.  
 
Auditors’ Qualifications / Disclaimer of Opinion 
M/s Batliboi & Purohit, have made disclaimer of opinion in their 
report on the consolidated financial statements and 
qualifications on the standalone financial statements of the 
Company for the financial year ended 31st March 2025. 
However, the Auditors have not reported any frauds to the 
Audit Committee as prescribed under Section 143(12) of the 
Companies Act, 2013. 
 
The following are the Board’s responses to the same: 

1. Qualification: The National Stock Exchange of India 
Limited (NSE) and Bombay Stock Exchange (BSE) Ltd have 
imposed fines on the Parent for delays in compliance 
pertaining to various regulations under the Listing 
Regulations. According to the Listing Regulations, a 
penalty of Rs. 5,000 per day per stock exchange is imposed 
for non-adoption of financial results. The Parent has filed 
an Interlocutory Application (IA) before the Hon'ble 
National Company Law Tribunal (NCLT), Mumbai Bench 
seeking an extension/exemption for statutory filings which 
includes the quarterly & yearly financial statements for the 
period ended 31st March,2025. The aforesaid lA is 
currently pending with the NCLT for which the Parent is 
hopeful of obtaining relief. Given that the non-compliance 
is ongoing and the matter is sub-judice, the Parent has not 
made any provision in the books of accounts towards the 
said penalties, as the amount is currently not 
ascertainable. Hence, we are not able to state the impact 
of the same on the consolidated total comprehensive loss 
and the reserves and surplus for the quarter and year 
ended March 31, 2025. 

Management Response: The delay in the submission of 
the unaudited consolidated financial results was not due 
to any intentional non-compliance on the part of the 
Parent. The availability of certain crucial documents was a 
challenge, and despite our best efforts to expedite the 
process, the finalization of financials was delayed. As 
mentioned above, the management of the parent have 
filed an lnterlocatory Application (IA) before Hon. National 
Company Law Tribunal (NCLT), Mumbai Bench for 
providing extention/ exemption for statutory filings which 
includes un-audited financial results for the quarter and 
year ended March 31 2025. The aforesaid IA is pending with 
NCLT and Parent is quite optimistic to get the relief. 
Consequent to receiving the affirmation from NCLT the 
Parent shall further seek the waiver of the aforesaid 
penalty from NSE which the company anticipates waiver 
from the respective Stock Exchange. The imposition of this 
fine under the current scenario appears to be 
disproportionate, considering the unique complications 
and the challenges posed due to non-availability of data 
from the Erstwhile Promoters / Resolution Professional of 
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the Parent. Charging such a significant penalty under these 
circumstances would be unfair to the Parent, as the delays 
were purely procedural and unintended. In light of this, the 
Parent's management is hopeful that the NSE will 
favorably consider their waiver request, and thus, no 
provision has been made for the penalty in books. The 
Parent Management firmly believe that the Parent has 
acted in good faith, and with due diligence, and the 
imposition of this penalty is not reflective of any negligence 
or disregard for compliance on our part. 

 

2. Qualifications: One of the foreign subsidiary Ballarpur 
Speciality Paper Holdings B.V. has fully written off its 
investment in BILT General Trading FZE, UAE ("BGT") in 
financial year 2019-20 as BGT does not carry on any 
operations and there is no intention to carry on the 
business in future and also the license of BGT was expired. 
Since, the financial Statement of BGT for the year ended 
March 31, 2025 are not available with Parent's 
Management therefore the opening balances of balance 
sheet from FY 2018-19 have been considered for 
preparation of consolidated financial Statement for the 
year ended March 31, 2025. As a result, the consequential 
impact, if any, on the Consolidated Financial Statement is 
not ascertainable. 

Management Response: One of the foreign subsidiary 
Baliarpur Speciality Paper Holdings B.V. has fully written 
off its investment in BILT General Trading FZE, UAE ("BGT") 
in financial year 2019-20 as BGT does not carry on any 
operations and there is no intention to carry on the 
business in future and also the license of BGT was expired. 

3. Qualification: The year ended March 31, 2025 financial 
statement of 1 step down foreign subsidiary (Mirabelle 
Trading Pte. Ltd) and 1 domestic subsidiary (Avantha 
Agritech Limited) are not available and therefore, the 
opening balances of balance sheet from FY 2019-20 have 
been considered in the preparation of the Consolidated 
Financial Statements for the year ended March 31, 2025. 
As a result, the consequential impact, if any, on the 
Consolidated Financial Statements is not ascertainable. 

Management Response: Pursuant to commencement of 
CIRP, the board of directors of the parent stands\ 
suspended and the management of the parent vested with 
the RP. The RP is expected to make every endeavor to 
protect and preserve the value of the property of the parent 
and manage the operations of the parent as a going 
concern. 

The CIRP process of the Parent has been concluded, and 
Baliarpur Industries Limited ("BlLT/parent") has been 
acquired by Finquest Financial Solutions Private Limited 
on an "as-is where-is" basis, pursuant to a resolution plan 
approved by the Hon'ble NCLT vide order dated 31st March 
2023. The Closing Date in terms of the Resolution Plan 
occurred on 12"' June 2023 and a new Board of Directors 
have been appointed vide resolution dated 12th June 2023. 

Further it may be noted that the Current Directors of the 
parent have adopted the aforesaid financial statements in 
good faith with the sole objective of fulfilling statutory 
compliances without incurring any responsibility or 

liability for the same or any part thereof. The Current 
Directors / Key Managerial Personnel of the Parent have, in 
this regard, relied solely and exclusively on the books, 
papers, records and other information, documents, 
clarifications, representations, communications, notices 
&/or certifications (collectively, "Books & Records") 
handed over and furnished to them by or on behalf of the 
RP and/or the respective subsidiaries/associates. 

4. Qualification: The Consolidated Financial Statements 
includes the financial statement of 1 foreign subsidiary, 
(Ballarpur International Holdings B.V)., having asset base 
of Rs. 1,50,981 Lakhs & having total revenue Rs. 549 Lakhs 
for the year ended March 31, 2025, which have neither 
been audited nor certified by its management. The 
consolidation of this entity has been carried out based on 
such unaudited and non-management certified financial 
statements. In the absence of audit of the financial 
information of the entity, we were unable to obtain 
sufficient appropriate audit evidence to determine the 
financial impact if any arising from such financial 
information on the consolidated financial Statements. 
Accordingly, we are unable to determine whether any 
adjustments might have been necessary in respect of the 
financial position and results of operations of the entity 
included in the Consolidated Financial Statements, and 
the overall impact thereof on the consolidated financial 
Statements of the Group. 

Management Response: Parent have made efforts to get 
un-audited financial information from all subsidiaries and 
associates but there is lack of required financial data and 
information from the management of such subsidiaries 
and associates which is creating obstacles in finalizing the 
consolidated financial results of BILT. 

Hence, the new management of Parent is of the view that 
the best approach would be to finalise the consolidated 
financial statements of BILT based on available 
information. 

 
Particulars of contracts or arrangements made with 
related parties 
As per Note 36 of the audited financial statements of the 
company on standalone basis for the financial year 2024-25, 
all the transactions with related parties entered during the 
review period were in the ordinary course of business. The 
details of material contracts, arrangements or transactions 
with related parties which require disclosure in Form AOC–2, 
is annexed to this report as Annexure-2. 
 

 
Secretarial auditor 
The Board had appointed M/s Viral Sanghavi & Associates, 
Company Secretaries (Firm Registration No.: 3130), to 
conduct Secretarial Audit of the Company for the financial 
year 2024-25. The Secretarial Audit Report is annexed to this 
report as Annexure-3. 
 

Cost Auditor 
Bahadur Murao & Co., Cost Accountants, New Delhi (Firm 
Registration No. 000008) were appointed as the Cost Auditors 
of the Company, to carry out the cost audit in relation to the 
financial year ending 31st March 2025. 
 



17 
 

Further, the Company is required to maintain cost records as 
required under Section 148(1) of the Companies Act, 2013 and 
the Cost Audit Report confirms that such accounts and 
records are being made and maintained by the Company, 
despite the absence of production activities during the period 
under review. 
 

Internal Auditor 
The Board had appointed M/s. Todarwal & Todarwal LLP, 
Chartered Accountants, (Firm's Registration No. 
111009W/W100231) Mumbai as the Internal Auditors of the 
company to conduct Internal Audit of records maintained by 
the Company for the Financial Year 2024-25. 
 
Corporate Governance 
The report on Corporate Governance together with the 
Compliance Certificate is attached and forms part of this 
Annual Report. 
 
Adequacy of internal financial controls 
The Company has in place adequate the Internal Financial 
Controls commensurate with the business operations of the 
Company which are operating effectively. Your Company has 
adopted policies and procedures for ensuring the orderly and 
efficient conduct of its business, including adherence to the 
Company’s policies, the safeguarding of its assets, prevention 
and detection of frauds and errors, accuracy and 
completeness of the accounting records, and timely 
preparation of reliable financial disclosure. 
 
Investor Education and Protection Fund (IEPF) 
As per the information made available to the New Board, 
during the period under review the Company was not required 
to transfer any amount towards the fund.  
 
Business Risk Management 
The Company has a risk management mechanism in place to 
manage uncertainties through identification, analysis, 
assessment, implementing and monitoring to reduce the 
impact of risks to the business which is discussed in detail in 
the Management Discussion and Analysis section of this 
Annual Report. 
 
Statutory Committees 
The Corporate Governance Report may be referred for details 
on Statutory Committees. 
 
Statutory Policies 
In compliance of the various provisions of the Companies Act, 
2013, and Listing Regulations, the Company has made the 
following policies which are available on its website: 
www.biltpaper.in 
• Policy on materiality of and dealing with related party 

transactions. 
• Policy for preservation of documents. 
• Policy on determination of materiality of events. 
• Policy on disclosure of unpublished price sensitive 

information. 
• Whistle Blower Policy, covering all employees and 

Directors, for the vigil mechanism inter alia providing 
direct access to any whistle blower to the Chairman of 
the Audit Committee, as per said policy. 

• Policy on Prevention of Sexual Harassment of Women at 

Workplace in line with the requirement of “The Sexual 
Harassment of Women at Workplace (Prohibition, 
Prevention and Redressal) Act, 2013”. 

 
Prevention of Sexual Harassment of Women at Workplace 
The Company has Internal Complaints Committees in place in 
all the units in line with the Sexual Harassment of Women at 
Workplace (Prevention, Prohibition and Redressal) Act, 2013. 
No complaints were received during the period under review. 
 
Significant/ Material Orders passed by Regulators 
 
Commencement of Corporate Insolvency Resolution 
Process (CIRP) 
The National Company Law Tribunal (NCLT), Mumbai Bench, 
initiated the Corporate Insolvency Resolution Process (CIRP) 
against the Company on January 17, 2020, based on the 
application filed by Finquest Financial Solutions Private 
Limited ("FFSPL"). Mr. Divyesh Desai was appointed as the 
Interim Resolution Professional. Later, Mr. Anuj Jain was 
appointed as the Resolution Professional (RP) by the NCLT on 
May 27, 2020. This process suspended the powers of the 
Company's erstwhile board of directors, mandating the IRP 
and RP to manage its affairs. 
 
Approval and Implementation of the Resolution Plan 
The NCLT approved the resolution plan submitted by FFSPL on 
March 31, 2023, marking a significant milestone in the 
Company's restructuring under the Insolvency and Bankruptcy 
Code. Pursuant to the Approved Resolution Plan, a monitoring 
committee oversaw the Company's operations and the plan's 
implementation until October 25, 2023. FFSPL acquired 
majority shareholding in the Company, leading to the 
appointment of a new board of directors on June 12, 2023, and 
September 08, 2023. 
 
Particulars of employees 
Information required under Section 197(12) of the Companies 
Act, 2013, read with Rule 5 of Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014, as 
amended, is annexed with this Annual Report as Annexure-4. 
 
Conservation of Energy, Research & Development, 
Technology Absorption and Foreign Exchange Earnings and 
Outgo 
The details of Energy Conservation, Research and 
Development, Technology Absorption and Foreign Exchange 
Earnings and Outgo as required under Section 134(3)(m) of the 
Companies Act, 2013, read with Rule 8(3) of the Companies 
(Accounts) Rules, 2014 is attached as Annexure-5 to this 
Board’s Report. 
 
Corporate Social Responsibility (CSR) 
As per the criteria mentioned in Sub-Section (1) of Section 135 
of Companies Act, 2013, the Company is not required to 
constitute CSR committee. Also, provisions relating to 
formulation of CSR (Corporate Social Responsibility) Policy 
are not applicable to the Company.  
 
Annual Return 
Pursuant to Section 92(3) read with Section 134(3)(a) of the 
Act, the Annual Return as on 31st March, 2025 will be made 
available on the Company’s website at www.biltpaper.in 
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Business Responsibility and Sustainability Report (BRSR) 
In accordance with Regulation 34(2)(f) of the Listing 
Regulations, only top one thousand listed entities based on 
market capitalization are mandated to prepare BRSR and 
accordingly, the same is not applicable to the Company. 
 
For and on behalf of the Board of Directors 

 
Sd/- 
Hardik Bharat Patel 
Chairman & Whole Time Director 
DIN: 00590663 
 
Date: November 11, 2025 
Place: Mumbai 

 

Space Intentionally Left Blank  
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Annexure-1 

 
Form No. AOC-1 

STATEMENT CONTAINING SALIENT FEATURES OF THE FINANCIAL STATEMENTS OF 
SUBSIDIARIES/ASSOCIATE COMPANIES/JOINT VENTURES (PURSUANT TO FIRST PROVISO TO SUB-SECTION 

(3) OF SECTION 129 READ WITH RULE 5 OF COMPANIES (ACCOUNTS) RULES, 2014) 
 

Part “A”: Subsidiaries 
(Figure in Lakhs) 

Name of the 
subsidiary 

Ballarpur 
International 
Holdings B.V. 

BILT Paper B.V. 

Avantha Agritech 
Limited (Formerly 

known as BILT Tree 
Tech Limited) 

Ballarpur 
Speciality Paper 

Holdings B.V. 

BILT General 
Trading (FZE) 

Mirabelle 
Trading Pte Ltd. 

Financial 
Year of the 
Subsidiary 
ended on 

March 31, 2025 March 31, 2025 March 31, 2025 March 31, 2025 March 31, 2025 March 31, 2025 

Reporting 
Currency 

US Dollar US Dollar Indian 
Rupees 

US Dollar US Dollar Singapore 
dollar 

Closing 
Exchange 
Rate 

85.4769 85.4769 1.00  85.4769 NA NA 

Average 
Exchange 
Rate 

84.5619 84.5619 1.00  84.5619 NA NA 

Equity 
Share 
capital 

73,204.00   5,418.00   108.00   13.00   27.00   3,989.00  

Reserves & 
surplus 

 (151,285.00) 236,783.00   (1,018.00) (506.00) 123.00   (4,268.00) 

Total 
Assets 

150,981.00   485,495.00   671.00  
 -    

 283.00   66,588.00  

Total 
Liabilities 

 229,062.00   243,294.00   1,581.00   493.00   133.00   66,867.00  

Investmen
ts 

 123,942.00   445,615.00  
 -     -     -     -    

Turnover 
(including 
other 
income) 

 854.00   14,378.00  

 -     -     -     -    
Profit / 
(Loss) 
before 
taxation 

 (14,307.00) 723.00  

 -    

 (50.00) 

-     -    
Provision 
for 
taxation  -     -     -     -     -     -    
- Current 
Tax  -     -     -     -     -     -    
- MAT 
Entitlement 
Credit  -     -     -     -     -     -    
- Deferred 
Tax  -     -     -     -     -     -    
- Excess 
provision 
relating to 
earlier 
years  -     -     -     -     -     -    



 
20 

Name of the 
subsidiary 

Ballarpur 
International 
Holdings B.V. 

BILT Paper B.V. 

Avantha Agritech 
Limited (Formerly 

known as BILT Tree 
Tech Limited) 

Ballarpur 
Speciality Paper 

Holdings B.V. 

BILT General 
Trading (FZE) 

Mirabelle 
Trading Pte Ltd. 

Profit/ 
(Loss) after 
taxation 

 (14,307.00) 723.00  

 -    

 (50.00) 

-     -    
Proposed 
Dividend  -     -     -     -     -     -    
% of 
shareholdi
ng 

 100.00  62.21 (a) 91.67 (c) 100.00  100 (b) & (c) 100 (a) & (c) 

 
Notes: 

a. Held through Ballarpur International Holdings B.V. 
b. One of the foreign subsidiary Ballarpur Speciality Paper Holdings B.V. has fully written off its investment in BILT General 

Trading FZE, UAE (“BGT”) as BGT does not carry on any operations and there is no intention to carry on the business in 
future also the license of BGT was expired. 

c. The closing balances of these subsidiaries is being carried forwarded from previous year due to absence of audited/ 
management certified financial statements. 

d. “0” represents amount less than Rs. 50,000/- 
 
 

Part "B": Associates and Joint Ventures 
Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and Joint Ventures 

Name of 
Associates 

/ 
Joint 

Ventures 

Latest 
audited 
Balance 

Sheet 
Date 

No. of 
Shares 

Amount of 
Investment 

in Joint 
Venture/ 

Associate 
(Rs. in 
Lakhs) 

Extent of 
Holding 

(%) 

Net Worth 
attributable 

to 
shareholding 
as per latest 

Audited 
Balance 

Sheet 
(Rs. in Lakhs) 

Considered in 
Consolidation 
(Rs. in Lakhs)* 

Description 
of how 
there is 

significant 
influence 

Reason why 
the joint 
venture 

is not 
consolidated 

Ballarpur 
Paper 
Holdings 
B.V. (BPH 
B.V.) 

31st 
March 
2025 

125,192,483   464,202.55  30% (through 
step down 
subsidiary 
BPBV) 

(117,625.00) (5,034.53) Group 
Shareholding 

NA 

Bilt 
Graphic 
Paper 
Products 
Limited 

31st 
March 
2025 -     -    

21.64% 
(Group 
Shareholding) 

10,204.00   652.85  Group 
Shareholding 

NA 

Sabah 
Forest 
Industries  

Not 
Audited -     -    

29.42% 
(Group 
Shareholding) 

-     -    
Group 
Shareholding 

NA 

*Represents group share of Profit or Loss 
 

For Batliboi & Purohit 
Chartered Accountants 
Firm Registration No.: 101048W 
 
Sd/- 
Parag Hangekar 
Partner 
Membership No.: 110096 
 
Date: November 11, 2025 
Place: Mumbai 

For Ballarpur Industries Limited 
 
 
 

Sd/- 
Hardik B. Patel 

Chairman & 
Whole- Time 

Director  
DIN: 00590663 

Sd/- 
Parashiva Murthy B S 

Director 
DIN: 00011584 

Sd/- 
Anil M. Mehta 

Chief Financial 
Officer 

 

Sd/- 
Dr. Alok Prakash  

Chief Executive Officer & 
Whole-Time Director 

DIN: 06913561 

 Date: November 11, 2025 
Place: Mumbai 
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Annexure-2 

 
Form No. AOC-2 

(PURSUANT TO CLAUSE (H) OF SUB-SECTION (3) OF SECTION 134 OF THE ACT AND RULE 8(2) OF THE COMPANIES 
(ACCOUNTS) RULES, 2014)  

  
FORM FOR DISCLOSURE OF PARTICULARS OF CONTRACTS/ARRANGEMENTS ENTERED INTO BY THE COMPANY WITH 

RELATED PARTIES REFERRED TO IN SUB-SECTION (1) OF SECTION 188 OF THE COMPANIES ACT, 2013 INCLUDING 
CERTAIN ARM’S LENGTH TRANSACTIONS UNDER THIRD PROVISO THERETO 

  
1. Details of contracts or arrangements or transactions not at arm’s length basis  

  
Not applicable. During the financial year 2024-25, all related party transactions entered into by the Company were in the 
ordinary course of business and on an arm’s length basis and were approved by the monitoring committee appointed 
pursuant to resolution plan. 

  
2. Details of material contracts or arrangement or transactions at arm’s length basis  

  
Sr. No. Particulars  Details  Details  

1 Name(s) of the related 
party and nature of 
relationship:  

Finquest Financial Solutions Pvt. Ltd. 
(Holding Company) 

Hardik B. Patel (Chairman & Whole 
time Director) 

2 Nature of contracts/ 
arrangements/ 
transactions:  

Borrowings and Interest Expense Issue of NCDs, Unsecured Borrowings 
and Interest Expense 

3 Salient terms of the 
contracts or 
arrangements or 
transactions:  

Loan from Holding company is for short 
term purpose to meet capex and working 
capital requirement.  

Unlisted NCDs were issued pursuant to 
approved resolution plan by Hon’ble 
NCLT, Mumbai.  

4 Duration of the 
contracts/ 
arrangements/ 
transactions:  

Short Term 5 Years 

5 Date(s) of approval by 
the Board, if any:  13.02.2025 13.02.2025 

6 Transaction Value:  Loan: Rs. 7800.00 lakhs  
Interest Expenses: Rs. 736.04 lakhs 

Unlisted NCDs: Rs. 2000.00 lakhs  
Interest Expense: Rs. 564.34 lakhs  
Loan from director: Rs. 7117.00 lakhs 

 
 

For Ballarpur Industries Limited 
 
 
Sd/- 
Hardik B. Patel 
Chairman & Whole- Time 
Director 
DIN: 00590663 

Sd/- 
Parashiva Murthy B S 
Director 
DIN: 00011584 

Sd/- 
Anil M. Mehta 
Chief Financial Officer 
 

Sd/- 
Dr. Alok Prakash 
Chief Executive Officer & 
Whole-Time Director 
DIN: 06913561 

 
Date: November 11, 2025 
Place: Mumbai 

 
Date: November 11, 2025 
Place: Mumbai 

 
Date: November 11, 2025 
Place: Mumbai 

 
Date: November 11, 2025 
Place: Mumbai 
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Annexure-3 
 

SECRETARIAL AUDIT REPORT 
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2025 

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014] 

  
To,  
The Members,  
Ballarpur Industries Limited  
L21010MH1945PLC010337  
602, Boston House, 6th Floor, Suren Road,   
Andheri East, Mumbai, Maharashtra, India, 400093  
  
I have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the adherence to good corporate 
practices by BALLARPUR INDUSTRIES LIMITED having CIN: L21010MH1945PLC010337 (hereinafter called ‘the Company’) for 
the financial year ended March 31, 2025. Secretarial Audit was conducted in a manner that provided me a reasonable basis for 
evaluating the corporate conducts/statutory compliances and expressing my opinion thereon. 
 
The Corporate Insolvency Resolution Process (“CIRP”) of the Ballarpur Industries Limited (“Company”) was initiated, 
consequent to the admission of the application made by Finquest Financial Solutions Private Limited ("FFSPL”) under the 
provisions of the Insolvency and Bankruptcy Code, 2016 (the “Code”). The Hon’ble National Company Law Tribunal, Mumbai 
bench (“NCLT”), vide its order dated January 17, 2020, (“Insolvency Commencement Order”). The powers of the erstwhile 
board of directors of the Company were suspended upon commencement of the CIRP of the Company (i.e. on and from the 
Insolvency Commencement Order). 
 
Sri Divyesh Desai having IP Registration No. IBBI/IPA-001/IP-P00169/2017-18/10338 was appointed as an Interim Resolution 
Professional (“IRP”) to manage affairs and assets of the Company in accordance with the provisions of the Code. Subsequently, 
the hon’ble NCLT vide its order dated May 27, 2020 had appointed Sri Anuj Jain having IP Registration No. IBBI/IPA-001/IP-
P00142/2017-18/10306 as the resolution professional (“Resolution Professional”) of the Company to take charge of the affairs 
and assets of the Company in accordance with the provisions of the Code. 
 
Prior to the Insolvency Commencement Order, the affairs of the Company were managed by the erstwhile Board of Directors. 
However, pursuant to the commencement of the CIRP, the powers of the Board remained suspended throughout the CIRP 
period, and the management of the affairs of the Company vested with the IRP and subsequently with the Resolution 
Professional. 

The Hon’ble NCLT, Mumbai Bench, vide its order dated March 31, 2023 (“Approval Order”), approved the Resolution Plan 
submitted by M/s Finquest Financial Solutions Private Limited, acting as the Successful Resolution Applicant (“SRA”). The said 
order was uploaded on the website of the Hon’ble NCLT and made available to the public on April 13, 2023, which was taken on 
record by the Company on the said date. In terms of the Approved Resolution Plan, the Closing Date occurred on June 12, 2023.   

In terms of the Approved Resolution Plan, a monitoring committee was constituted comprising of 1 (One) representative of the 
financial creditors, 1 (One) representative of FFSPL (“SRA”) and the erstwhile Resolution Professional for the purposes of (i) 
managing the operations and affairs of the Company as a going concern and (ii) supervising the implementation of the Approved 
Resolution Plan. The tenure of the said Monitoring Committee was from 16th April 2023 to 25th October 2023.  

Although the reconstituted Board of Directors was appointed pursuant to resolutions dated June 12, 2023 and September 8, 
2023, during the subsistence of the Monitoring Committee, the powers of the Board of Directors were exercisable subject to the 
supervision and authority of the Monitoring Committee. All material decisions relating to the implementation of the Resolution 
Plan were taken by the Monitoring Committee and the reconstituted Board in accordance with the Approved Resolution Plan. 
Upon dissolution of the Monitoring Committee on October 25, 2023, the effective management and control of the Company fully 
vested with the reconstituted Board of Directors of the Company (“New Board”).  

The Corporate Insolvency Resolution Process (“CIRP”) of the Company was concluded pursuant to the approval of the 
Resolution Plan by the Hon’ble National Company Law Tribunal, Mumbai Bench, on March 31, 2023. In terms of the Approved 
Resolution Plan, the reconstituted Board of Directors assumed full management and control of the Company post completion 
of the implementation process. During the financial year under review, the Company was governed by the reconstituted New 
Board of Directors and was not under the Corporate Insolvency Resolution Process.  
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Accordingly, for the purpose of the Secretarial Audit for the financial year 2024-25, my verification and examination of the Board 
processes and compliances have been carried out based on the books, papers, minute books, statutory records, forms and 
other documents prepared and maintained by the reconstituted New Board during the year, as made available, and also on the 
records and disclosures available on the portals of the Stock Exchange(s) and the Registrar of Companies. Such verification and 
examination are subject to the limitation arising from the non-availability of certain records pertaining to the prior period.  

Subject to the above limitation, my/our observations and opinion on the compliance by the Company of the applicable laws are 
reported hereinafter.  
 
I have examined the forms and returns filed and other records available in the public domain for the financial year ended on 
March 31, 2025 according to the provisions of:   
 
(i) The Companies Act, 2013 (the Act) and the rules made thereunder;  
(ii) The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder;  
(iii) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;  
(iv) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent of Foreign Direct 

Investment, Overseas Direct Investment and External Commercial Borrowings; [Applicable only to the extent of Foreign 
Direct Investment, Overseas Direct Investment and External Commercial Borrowings] 

(v) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 (‘SEBI 
Act’):-  
(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011;  
(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;  
(c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018; [Not 

applicable during Audit Period] 
(d) The Securities and Exchange Board of India (Employee Stock Option Scheme and Employee Stock Purchase Scheme) 

Guidelines, 1999; [Not applicable as the Company does not have any Employee Stock Option Scheme and 
Employee Stock Purchase Scheme] 

(e) The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008;  
(f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 1993 

regarding the Companies Act and dealing with client; [Not Applicable as the Company is not registered as Registrar 
to Issue and Share Transfer Agent during the financial year under review]; 

(g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009; [Not applicable as the 
Company has not delisted its equity shares from any stock exchange during the financial year under review.] 

(h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018 [Not Applicable as there was no 
reportable event during the period under review]; 

 
I have also examined compliance with the applicable clauses of the following: 

(i) Secretarial Standards issued by The Institute of Company Secretaries of India under the Companies Act, 2013.  
(ii) The Listing Agreements entered into by the Company with BSE Limited and National Stock Exchange of India Limited and 

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 
(iii) The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI 

(LODR) Regulations, 2015”) except the Provisions as specified in regulations 17, 18, 19, 20 and 21 which were not 
applicable during the Insolvency Resolution Process period, which started from order dated January 17, 2020 and was 
still continued till year end, in respect of a listed entity which was undergoing Corporate Insolvency Resolution Process 
under the Insolvency and Bankruptcy Code 

 
During the period under review the Company has complied with the provisions of the Act, Rules, Regulations, Guidelines, 
Standards, etc. mentioned above, except: 

1. Regulation 33 of the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 requires the submission 
of Standalone and Consolidated Audited Financial Results for the year ended March 31, 2024 should have been disclosed 
before 60 days from end of year and also the listed entity shall submit quarterly and year-to-date standalone financial results 
to the stock exchange within forty-five days of end of each quarter, other than the last quarter. The Company has submitted   
• the audited financial results [Standalone] for the quarter and financial year ended March 31, 2024, of the Company, on 

14/11/2024, which is beyond permitted time.  
• the unaudited financial results [Standalone] for the quarter ended June 30, 2024, of the Company, on 14/11/2024, which 

is beyond permitted time.  
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• the unaudited financial results [Standalone] for the quarter ended September 30, 2024, of the Company, on 14/11/2024, 
which is within permitted time.  

• the audited financial results [Standalone] for the third quarter and nine months ended December 31, 2024, of the 
Company, on 13/02/2025 which is within permitted time.  

 
Also, the quarterly and year-to-date results for the quarter ended on 30th June 2023, 30th September 2023 and 31st December 
2023 were submitted with stock exchange during current period under consideration, but this was with delay. However, the 
Company has not submitted Consolidated audited / unaudited, quarterly / yearly financial results, during year under review 
and hence there is non-compliance.   
 

2. Regulation 47 SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015, requires publication of financial 
results in newspapers within 48 hours of Board approval. Company has published the results for Year and Quarter ended on 
March 31, 2024, Quarter ended on June 30, 2024 and Quarter ended on September 30, 2024 as required under law, but has 
not published the results in newspaper for quarter ended on December 31, 2024.  
 

3. Regulation 34 of SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 requires the submission of Annual 
Report, with stock exchange not later than the day of commencement of dispatch to its Shareholders, the same was 
not submitted.  
 

4. Regulation 23(9) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 requires disclosure of Related 
Party Transactions every six months on the date of publication of its standalone and consolidated financial results, but the 
same was not submitted. The Company has not submitted the disclosures of Related Party Transactions for the half-year 
ended March 31, 2024 and the half-year ended September 30, 2024 to the Stock Exchanges.  
 

5. Regulations 52 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (applicable in case of Secured 
Listed Non-Convertible Debt Securities), required the Company to prepare and submit un-audited or audited quarterly and 
year to date standalone financial results on a quarterly basis in the format as specified by the Board within forty- five days 
from the end of the quarter, other than last quarter, to the recognised stock exchange and also to submit the copy to 
Debenture Trustees on the same day. Further, the annual audited standalone and consolidated financial results for 
the financial year shall be submitted to the stock exchange(s) within sixty days from the end of the financial year along with 
the audit report. However company was in violation of the said regulation. The Company has submitted   
• the audited financial results [Standalone] for the quarter and financial year ended March 31, 2024, of the Company with 

Stock Exchange, on 14/11/2024, which is beyond permitted time but was not submitted to the Debenture Trustee on the 
due date.  

• the unaudited financial results [Standalone] for the quarter ended June 30, 2024, of the Company with Stock Exchange, 
on 14/11/2024, which is beyond permitted time but was not submitted to the Debenture Trustee on the due date.  

• the unaudited financial results [Standalone] for the quarter ended September 30, 2024, of the Company with Stock 
Exchange, on 14/11/2024, which is within permitted time but was not submitted to the Debenture Trustee on the due 
date.  

• the audited financial results [Standalone] for the third quarter and nine months ended December 31, 2024, of the 
Company with Stock Exchange, on 13/02/2025 which is within permitted time but was not submitted to the Debenture 
Trustee on the due date.  

 
6. Regulation 53 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 requires the listed entity to 

submit to the stock exchange and the debenture trustee and publish on its website a copy of the annual report sent to the 
shareholders along with the notice of the annual general meeting, not later than the date of commencement of dispatch to 
its shareholders, however company was in violation of the said regulation.  
 

7. Regulations 54(2) & 56 SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (applicable in case of 
Secured Listed Non-Convertible Debt Securities) requires that the listed entity shall disclose to the stock exchange in 
quarterly, half-yearly, year to-date and annual financial statements, as applicable, the extent and nature of security created 
and maintained with respect to its secured listed non-convertible debt securities. Also, The listed entity shall forward, to the 
debenture trustee promptly, a half-yearly certificate regarding maintenance of hundred percent security cover or higher 
security cover, as per the terms of offer document/ Information Memorandum and/or Debenture Trust Deed, including 
compliance with all the covenants, in respect of listed non convertible debt securities, by the statutory auditor, along with 
the financial results, but the company has failed to do the same.  
 

8. During the period under review, Mrs. Bina Dinesh Trivedi, Non-Executive Independent Director, resigned from the Board with 
effect from June 12, 2024. In terms of Regulation 17(1E) read with Regulation 25(6) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, the Company was required to fill the resultant intermittent vacancy at the 
earliest, but not later than three months from the date of such vacancy. However, the Company appointed Ms. Runel Saxena 
as an Additional Director (Non-Executive Independent Director) only on September 23, 2024. Consequently, the Company 
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remained non-compliant with the requirement of appointing a Woman Independent Director for the period from September 
12, 2024 to September 22, 2024 (being the period of delay beyond the statutory timeline).  
 

9. The Company has received communication from NSE and BSE in relation to levy of fines for various non-compliance and 
Company informed the Exchanges about these levy of fines as below:  

 
a. Letter to Stock Exchange dated April 1, 2024:   

i. BSE Limited (“BSE”) and the National Stock Exchange of India Limited (“NSE”) have levied fine of Rs. 2,35,000 
(Rupees Two Lakh Thirty Five Thousand only) each on the Company under Regulation 33 of the SEBI Listing 
Regulations for certain non-compliance and   

ii. BSE Limited has levied fine of Rs. 1,41,000 (Rupees One Lakh Forty-One Thousand only) on the Company under 
Regulation 52 & 54 of the SEBI Listing Regulations for certain non-compliance.  

 
b. Letter to Stock Exchange dated June 28, 2024  

i. BSE Limited (“BSE”) and the National Stock Exchange of India Limited (“NSE”) have levied fine of Rs. 1,45,000 
(Rupees One Lakh Forty Five Thousand only) each on the Company under Regulation 33 of the SEBI Listing 
Regulations for certain non-compliance.  

 
c. Letter to Stock Exchange dated September 13, 2024  

i. BSE Limited (“BSE”) and the National Stock Exchange of India Limited (“NSE”) have levied fine of Rs. 1,45,000 
(Rupees One Lakh Forty Five Thousand only) each on the Company under Regulation 33 of the SEBI Listing 
Regulations for certain non-compliance and   

ii. BSE Limited (“BSE”) has levied fine of Rs. 68,440 (Rupees Sixty-Eight Thousand Four Hundred Forty only) on the 
Company under Regulation 52 and 54 of the SEBI Listing Regulations for certain non-compliance.  
 

d. Letter to Stock Exchange dated November 7, 2024  
i. BSE Limited (“BSE”) and the National Stock Exchange of India Limited (“NSE”) have levied fine of Rs. 1,45,000 

(Rupees One Lakh Forty-Five Thousand only) each on the Company under Regulation 34 of the SEBI Listing 
Regulations for certain non compliance and   

ii. BSE Limited (“BSE”) has levied fine of Rs. 1,16,000 (Rupees One Lakh Sixteen Thousand only) for certain non-
compliance.  
 

e. Letter to Stock Exchange dated December 17, 2024  
i. BSE Limited (“BSE”) and the National Stock Exchange of India Limited (“NSE”) have levied various 

fine under Regulation 23(9) for Non-compliance with disclosure of related party transactions 
on consolidated basis amounting to Rs 1,30,000/- each (Rupees One Lakh Thirty Thousands each).  

ii. BSE Limited (“BSE”) and the National Stock Exchange of India Limited (“NSE”) have levied various fine under 
Regulation 33 for Consolidated Result Not Submitted for period ended September 2024 amounting to Rs 1,30,000/- 
each (Rupees One Lakh Thirty Thousands each).  

iii. BSE Limited (“BSE”) have levied various fine under Regulation 54(2) for Non-disclosure of extent and nature of 
security created and maintained with respect to secured listed NCDs in the financial statements in the SEBI 
prescribed format amounting to Rs 29000 (Rupees Twenty Nine Thousands only)  
 

f. Letter to Stock Exchange dated March 13, 2025  
i. BSE Limited (“BSE”) and the National Stock Exchange of India Limited (“NSE”) have levied various fine under 

Regulation 33 for Consolidated Result Not Submitted for period ended December 2024 amounting to Rs 1,20,000/- 
each (Rupees One Lakh Twenty Thousands each).  

  
I further report that during the year under review: -  
• Adequate notices were also generally given by Company Secretary to newly constituted Board of Directors of the Company 

during the period under review, to manage the affairs of the Company.  
• Agenda and detailed notes on agenda were generally sent at least seven days in advance and a system exists for seeking and 

obtaining further information and clarification on the agenda items before the meeting and for meaningful participation at 
the meeting.   

• All material decisions relating to the management and affairs of the Company vested with the reconstituted New Board of 
Directors, and the affairs of the Company were managed by the New Board in accordance with applicable provisions of law.  

  
I further report that based on limited information available from the Company and review of the existing compliance mechanism 
established by the Company, I am of the opinion that there are adequate systems and processes in place in the Company which 
is commensurate with the size and operations of the Company to monitor and ensure compliance with applicable laws, rules, 
regulations and guidelines.  
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I further report that during the audit period following events occurred which had bearing on the Company’s affairs in pursuance 
of the above referred laws, rules, regulations, guidelines, standards etc.:-  
 
1. Pursuant to Section 96 of the Companies Act, 2013, the Annual General Meeting (“AGM”) of the members of the Company 

for the year 2022-23 which was required to be held on or before September 30, 2024 (and as extended by the Registrar of 
Companies) but was not held during the year under review and is in violation of Section 96. Also all related filing viz AOC-4 
XBRL & MGT-7, were also not made during the year under review.  
 

2. Section 148(3) of the Companies Act, 2013 read with the Companies (Cost Records and Audit) Rules, 2014 requires every 
company engaged in specified industries, including paper and paper products, to appoint a Cost Auditor within the 
prescribed time and to file the intimation of such appointment in Form CRA-2 with the Central Government, and thereafter 
to ensure submission of the Cost Audit Report in Form CRA-4 within 180 days from the end of the financial year. For 
the financial year under review, the Company was required to appoint a Cost Auditor; however, it has been observed that no 
Cost Auditor was appointed and consequently, no filings under Form CRA-2 or CRA-4 were made. Accordingly, the Company 
has not complied with the requirements of Section 148(3) of the Act read with the applicable Rules. However, Company 
has appointed M/s. Bahadur Murao & Co., Cost Accountants (Firm's Registration No. 000008), New Delhi as Cost Auditors of 
the Company for the financial year 2021-22, 2022-23, 2023-24 and 2024-25 in Board meeting held on February 13, 2025.  
 

3. The Corporate Insolvency Resolution Process (“CIRP”) of Ballarpur Industries Limited commenced pursuant to the order of 
the Hon’ble NCLT, Mumbai Bench dated 17 January 2020, upon which the powers of the erstwhile Board 
stood suspended and the affairs of the Company were managed by the Resolution Professional. The Resolution 
Plan submitted by Finquest Financial Solutions Private Limited was approved by the Hon’ble NCLT on 31 March 2023, with 
the Closing Date occurring on 12 June 2023. A Monitoring Committee functioned from 16 April 2023 to 25 October 2023 to 
supervise implementation of the Resolution Plan. Upon dissolution of the Monitoring Committee on 25 October 2023, the 
management and control of the Company vested with the reconstituted Board of Directors.  
 

4. During the year under review, the following events had occurred in the Company  
a. Reclassification of Authorized Share Capital of the Company  

a. Authorized Share Capital of the Company was further Re-classified from ₹ 400,00,00,000/- (Rupees Four Hundred 
Crore only) divided into ₹ 300,00,00,000/- (Rupees Three Hundred Crore only) divided into 150,00,00,000 (One 
Hundred and Fifty Crore) Class A Equity Shares of ₹2/- (Rupee Two) each, ₹ 55,00,00,000/- (Rupees Fifty-Five Crore 
only) divided into  5,50,00,000 (Five Crore and Fifty Lakh) Class B Equity Shares of ₹10/- (Rupee Ten) each 
and Preference Shares of ₹ 45,00,00,000/- (Rupees Forty-Five Crore only) divided into 45,00,000 (Forty-Five Lakh) 
Preference Shares of ₹ 100/- (Rupees Hundred) each comprising of:  
i. ₹ 255,00,00,000 (Rupees Twenty Hundred and Fifty-Five Crores) divided into 25,50,00,000 (Twenty Five Crores 

and Fifty Lakh Only) Equity shares of ₹ 10/- (Rupees Ten Only) each and  
ii. ₹ 145,00,00,000 (Rupees One Hundred Forty-Five Crore only) divided into 1,45,00,000 (One Hundred and Forty-

Five Lakh) Preference Shares of ₹ 100/- (Rupees Hundred) each  
 

b. Changes in the Board of Directors during year:  
 
a. Directors Resigned during the year  

i.Mr. Ruchit Bharat Patel resigned on 10/06/2024 from the post of Non-Executive Non-Independent Director.  
ii.Mr. Duraiswamy Gunaseela Rajan resigned on 12/06/2024 from the post of Non-Executive Independent Director.  

iii.Mr. Shaukat Hasanali Merchant resigned on 12/06/2024 from the post of Non-Executive Independent Director.  
iv.Mrs. Bina Dinesh Trivedi resigned on 12/06/2024 from the post of Non-Executive Independent Director (Woman 

Director).  
b. Directors Appointed during the year  

i.Mr. Yeddala Kesava Reddy was appointed as Whole-time Director on 10/06/2024.  
ii.Mr. Kulandaipaian Thangaraju was appointed as Additional Director (Non-Executive Independent Director) on 

31/07/2024 and was regularised as Director on 10/09/2024.  
iii.Mr. Panchapakesan Swaminathan was appointed as Additional Director (Non-Executive Independent Director) on 

31/07/2024 and was regularised as Director on 10/09/2024.  
iv.Ms. Runel Saxena was appointed as Additional Director (Non-Executive Independent Director) on 23/09/2024 and 

was regularised as Director on 19.12.2024.  
c. Reconstitution of the Committee of the Board of Directors of the Company.  

Audit Committee Details  

Sr  Name of Committee members  Category 1 of directors  Category 2 of directors  Date of 
Appointment  

1  Panchapakesan Swaminathan  Non-Executive - Independent 
Director  Chairperson  31-07-2024  
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Sr  Name of Committee members  Category 1 of directors  Category 2 of directors  Date of 
Appointment  

2  Kulandaipaian Thangaraju  Non-Executive - Independent 
Director  Member  31-07-2024  

3  Parashiva Murthy B S  Non-Executive - Non 
Independent Director  Member  12-06-2023  

  
Nomination and remuneration committee  

Sr  Name of Committee members  Category 1 of directors  Category 2 of directors  Date of 
Appointment  

1  Kulandaipaian Thangaraju  Non-Executive - Independent 
Director  Chairperson  31-07-2024  

2  Panchapakesan Swaminathan  Non-Executive - Independent 
Director  Member  31-07-2024  

3  Hardik Patel  Executive Director  Member  12-06-2023  

  
Stakeholders Relationship Committee  

Sr  Name of Committee members  Category 1 of directors  Category 2 of directors  Date of 
Appointment  

1  Panchapakesan Swaminathan  Non-Executive - Independent 
Director  Chairperson  31-07-2024  

2  Hardik Patel  Executive Director  Member  12-06-2023  

3  Parashiva Murthy B S  Non-Executive - Non 
Independent Director  Member  12-06-2023  

  
Corporate Social Responsibility Committee  

Sr  Name of Committee members  Category 1 of directors  Category 2 of directors  Date of 
Appointment  

1  Kulandaipaian Thangaraju  Non-Executive - Independent 
Director  Chairperson  31-07-2024  

2  Hardik Patel  Executive Director  Member  12-06-2023  

3  Parashiva Murthy B S  Non-Executive - Non 
Independent Director  Member  12-06-2023  

  
d. Reporting on Cancellation of Previous Issue and Approval of Fresh Preference Share Issue  

 
During the financial year under review, the Board of Directors had initially proposed an issuance of 0.01% Non-
Cumulative Non-Convertible Redeemable Preference Shares for an aggregate amount not exceeding ₹120.00 Crore to 
certain identified allottees, including foreign investors, as approved in earlier Board meetings. However, at the Board 
Meeting held on February 13, 2025, the Board decided not to proceed with the said issuance considering the revised 
funding requirements and financial position of the Company and resolved to cancel the same.  
 
Subsequently, in the same meeting dated February 13, 2025, the Board approved a fresh proposal for the issuance of 
1,08,00,000 (One Crore Eight Lakh) 0.01% Unlisted Non-Cumulative Redeemable Preference Shares of the face value of 
₹100/- each, aggregating up to ₹108.00 Crore (Rupees One Hundred and Eight Crore Only), on a private placement basis 
to M/s. Finquest Financial Solutions Private Limited (Promoter Group Entity).  
  
The Company sought and obtained the approval of its Members for the said fresh issuance by way of a Special Resolution 
passed through Postal Ballot, the results of which were declared on the voting end date, i.e., March 30, 2025. The 
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Company has complied with the applicable provisions of Sections 42, 55, and 62 of the Companies Act, 2013, read with 
the relevant Rules thereunder  

 
  

Signed on 13th February, 2026 at Jamnagar  
UDIN:  F010331G003934515 

For, Viral Sanghavi & Associates  
Practicing Company Secretaries  

Firm Reg No : 3130  
  

CS Viral Sanghavi  
Proprietor  

  
M No. FCS 10331 CP 9035  

Peer Review No: 2531/2022  
  
This report is to be read with our letter of even date which is annexed as Annexure A and forms an integral part of this report. 
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ANNEXURE A TO SECRETARIAL AUDITORS’ REPORT  

  
To,  
The Members,  
Ballarpur Industries Limited  
L21010MH1945PLC010337  
602, Boston House, 6th Floor, Suren Road,   
Andheri East, Mumbai, Maharashtra, India, 400093  
  
Our Secretarial Review Report of even date, for the financial year ended March 31, 2025, is to be read along with this letter.   
  
Management’s Responsibility   
1.  Maintenance of secretarial record is the responsibility of the management of the Company. My responsibility is to express 

an opinion on these secretarial records based on my audit.  
  
Auditor’s Responsibility   
1. I have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the correctness 

of the contents of Secretarial records. The verification was done on test basis to ensure that correct facts are reflected in 
secretarial records. I believe that the processes and practices, I followed provide a reasonable basis for my opinion.   

2. I have not verified the correctness and appropriateness of financial records and books of accounts of the Company.   
3. Wherever required, I have obtained the management’s representation about the compliance of laws, rules and regulations 

and happening of events etc.  
4. The compliance of the provisions of Corporate, Specific and other applicable laws, rules, regulations, standards is the 

responsibility of management. My examination was limited to the verification of procedures on test basis.   
  
Disclaimer   
1. The Secretarial Audit Report is neither an assurance as to the future viability of the Company nor of the efficacy or 

effectiveness with which the management has conducted the affairs of the Company.   
  

Singed on 13th February, 2026 at Jamnagar  
UDIN:  F010331G003934515 

For, Viral Sanghavi & Associates  
Practicing Company Secretaries  

Firm Reg No: 3130  
 

Sd/-  
CS Viral Sanghavi  

Proprietor  
  

M No. FCS 10331 CP 9035  
Peer Review No: 2531/2022  
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Annexure-4 
REMUNERATION AND OTHER DETAILS IN TERMS OF SUB-SECTION 12 OF SECTION 197 OF THE COMPANIES 

ACT, 2013 READ WITH RULE 5(1) OF THE COMPANIES (APPOINTMENT AND REMUNERATION OF MANAGERIAL 
PERSONNEL) RULES, 2014: 

 
Note: The information provided below is on standalone basis for the Company. 
 
1. Ratio of the remuneration of each director to the median remuneration of all the employees of the 

Company for the financial year; 
 

S. No. Name of Director Ratio of Remuneration to Median 
Remuneration of all Employees 

1. Hardik Bharat Patel Nil 
2. Parashiva Murthy B S Nil 
3. Duraiswamy Gunaseela Rajan Nil 
4. Shaukat Hasanali Merchant Nil 
5. Bina Dinesh Trivedi Nil 
6. Ruchit Patel Nil 
7. Yeddala Kesava Reddy 11.30 
8. Kulandaipaian Thangaraju Nil 
9. Runel Saxena Nil 

 
Note: Except Yeddala Kesava Reddy, the above-mentioned Directors have not drawn any remuneration during the 
financial year 2024–25. However, the Non-Executive Directors were paid sitting fees for attending Board and 
Committee meetings, which is not considered as remuneration. 
 
2. The percentage increase in remuneration of each Director, Chief Financial Officer, Chief Executive Officer, 

Company Secretary or Manager, if any, in the financial year: 
 
There is no increase in remuneration of Directors, CFO or CS of the Company for the Financal Year 2024-25. 

 
3. The percentage increase in the median remuneration of employees in the financial year 2024-25:  

 
Not Applicable, since there were no permanent employees during the previous financial year. 
 

4. The number of permanent employees on the rolls of Company as on 31 March 2025:  
 
There are 88 permanent employees on the roll of the Company as on 31 March 2025. 
 

5. Average percentile Increase in the salaries of employees other than the managerial personnel in the last 
financial year and its comparison with the percentage increase in the managerial remuneration and 
justification thereof and point out if there are any exceptional circumstances for increase in the 
managerial remuneration. 
 
Not Applicable, since there were no permanent employees during the previous financial year. 
 

6. The remuneration is as per Remuneration Policy of the Company. 

Yes 
 

7. (i) Details of top ten employees of the Company in terms of remuneration drawn: 
 
The following are the top ten employees of the Company in terms of remuneration drawn: 
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S.No. Name Designation Remunerati
on Received  

(INR) 

Qualification Experi
ence 

(Years
) 

Date of 
commenceme

nt of 
employment 

Age  
(Yea

rs) 

Last Employment & 
Designation held 
before joining the 

Company 

1 Alok 
Prakash 

Chief 
Executive 

Officer (CEO) 

1,20,00,000 Ph.D  20.03.2025 55 Shah Paper Mills Ltd. 
& Desg. Chief 

Executive Officer  
2 Prakash 

Mishra 
Business 

Head 
60,00,000 M.B.A 32 01.08.2023 56 Omagen Healthcare 

Pvt Ltd 
Managing Director 

3 Anil 
Manohar 
Lal Mehta 

Chief 
Financial 

Officer (CFO) 

50,00,000 Charterred 
Accountant 

18 02.12.2024 46 Hind Rectifiers Ltd. & 
Desg. Joint CFO  

4 Atul 
Kumar 

Sharma 

Unit Head 40,00,000 Dip. In Mech. 
Engineering 

34 15.11.2010 55 Trident Paper Mill 
Manager 

5 Amandee
p Singh 

Commercial 
Head 

28,00,000 MBA+Dip. Pulp 
& Paper 

26 25.11.2024 49 NR Agarwal Ind Ltd. & 
Desg. Senior Vice 

President 
6 Nagendra 

Malik 
Production 

Head 
28,00,000 Dip+M.Sc-Pulp 

& Paper 
38 02.12.2024 57 Trident Papers & 

Desg. Chief 
Operating Officer  

7 Suraj 
Kumar 

Recovery 
Head 

26,00,000 B.Tech 
(Chemical)+M

BA (Op.) 

18 07.05.2024 42 JK Papers & Desg. 
Manager  

8 Akhilesh 
Chaturve

di 

Mechanical 
Head 

26,00,000 B.E - 
Mechanical 

32 04.10.2024 57 Orient Paper Mill & 
Desg. Sr. Manager  

9 Diwakar 
Pankaj 

Instrumentat
ion Head 

22,00,000 B.Tech - 
Instrumentatio

n 

24 20.04.2024 50 Kuantum Papers Ltd 
& Desg. Deputy 

General Manager 
10 Padmesh 

Sharma 
Senior 

Manager 
MSD 

22,00,000 MBA (HR)+Dip. 
Marketing 

20 15.01.2025 46 Star Papers  &  Desg. 
Manager 

 
(ii) if employed throughout the financial year, was in receipt of remuneration for that year which, in the 
aggregate, was not less than one crore and two lakh rupees;  

 
Nil 
 
(iii) if employed for a part of the financial year, was in receipt of remuneration for any part of that year, at 
a rate which, in the aggregate, was not less than eight lakh and fifty thousand rupees per month;  
 
Nil 
 
(iv) if employed throughout the financial year or part thereof, was in receipt of remuneration in that year 
which, in the aggregate, or as the case may be, at a rate which, in the aggregate, is in excess of that drawn 
by the Managing Director or Whole-Time Director or manager and holds by himself or along with his spouse 
and dependent children, not less than two percent of the equity shares of the Company:  

 
Nil 

 
For and on behalf of the Board of Directors 
 
Sd/- 
Hardik Bharat Patel 
Chairman & Whole Time Director 
DIN: 00590663 
 
Date: November 11, 2025 
Place: Mumbai 
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Annexure-5 
Conservation of Energy, Research and Development, Technology Absorption, Foreign Exchange 

Earnings and Outgo 
(Information as per Section 134(3)(m) of the Companies Act, 2013, read with Rule 8(3) of the Companies (Accounts) Rules, 2014) 

A. Conservation of Energy 

i. The steps taken or impact on conservation of energy: 

Energy conservation receives priority attention on an on-going basis within the Company. Continuous 
efforts are made to conserve and optimize the use of energy through constant monitoring, regular 
maintenance and improved operating techniques.  

ii. The steps taken by the Company for utilizing alternate sources of energy:   

The Company is currently examining the feasibility of utilising alternate sources of energy.  

iii. The capital investment on energy conservation equipment: 

The financial impact of investments in energy conservation equipment has not been separately 
quantified. 

B. Technology Absorption 

i. The efforts made towards technology absorption: 

The Company is presently in a revival phase, and the management is in the process of evaluating 
opportunities to upgrade the existing technology to align with prevailing industry standards. 

ii. The benefits derived:  

The benefits arising from such technology upgradation are expected to be realised in the future 

iii. Details of technology imported during the last three years: 

No new technology has been imported by the Company during the last three years.  

iv. Expenditure on Research and Development: 

The Company incurs expenditure on Research and Development as part of its normal business 
practices 

C. Foreign Exchange Earnings and Outgo:  

The Company realised foreign exchange amounting to 8.36 crores and used foreign exchange amounting 
to NIL during the year ended 31st March, 2025. 
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Corporate Governance Report 
 
CORPORATE GOVERNANCE PHILOSOPHY 

Ballarpur Industries Limited (“the Company” or “BILT”) 
believes that strong corporate governance is 
fundamental to building a resilient, responsible and 
sustainable organisation. The Company’s corporate 
governance philosophy is anchored in ethical conduct, 
transparency, accountability and fairness, and is 
directed towards protecting the interests of all 
stakeholders, including shareholders, employees, 
customers, lenders, business partners and the society 
at large. 

BILT recognises that effective corporate governance is 
not merely a matter of legal compliance, but a critical 
driver of long-term value creation. The Company is 
committed to conducting its business with integrity, 
professionalism and respect for all applicable laws, 
regulations and ethical standards, while ensuring 
timely, accurate and transparent disclosures to 
stakeholders. 

The governance framework of the Company is built 
around a strong and independent Board of Directors, 
which provides strategic guidance, oversight and 
stewardship. The Board plays a central role in setting the 
tone at the top, approving strategic objectives, 
monitoring performance, ensuring robust risk 
management and safeguarding stakeholder interests. 
Clearly defined roles, responsibilities and processes 
enable the Board and its Committees to function 
effectively and independently. 

BILT has instituted well-defined systems, policies and 
internal control mechanisms to support sound 
governance practices and prudent decision-making. 
These systems are periodically reviewed to ensure their 
continued effectiveness in a dynamic business and 
regulatory environment. The Company places 
significant emphasis on risk identification, assessment 
and mitigation, and integrates risk management into its 
strategic and operational decision-making processes. 

The Company’s corporate secretarial function and 
internal audit framework play a pivotal role in 
strengthening governance standards, ensuring 
regulatory compliance and promoting best-in-class 
governance practices. These functions support the 
Board and management by facilitating effective 
governance processes, monitoring compliance with 
applicable laws and regulations, and reinforcing a 
culture of accountability and continuous improvement. 

As a listed entity, BILT is governed by the corporate 
governance requirements prescribed under the 
Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 
2015 (“Listing Regulations”). The Company remains 
firmly committed to complying with both the letter and 
spirit of the Listing Regulations and other applicable 
laws, and to adopting governance practices that are 
aligned with evolving regulatory expectations and global 
best practices. 

Through its corporate governance philosophy, BILT 
seeks to foster trust, enhance stakeholder confidence 
and create sustainable long-term value, while upholding 
the highest standards of ethical conduct and corporate 
citizenship. 

ROLE OF THE BOARD OF DIRECTORS 

The primary role of the Board is that of trusteeship – to 
protect and enhance shareholder value. As trustees, the 
Board has a fiduciary responsibility to ensure that the 
Company has clear goals aligned to shareholder value 
and its growth. Further, the Board is also responsible for: 

• Exercising appropriate control to ensure that the 
Company is managed efficiently to fulfil stakeholders’ 
aspirations and societal expectations. 

• Monitoring the effectiveness of the Company’s 
governance practices and making changes as 
necessary. 

• Providing strategic guidance to the Company and 
ensuring effective monitoring of the Management. 

• Exercising independent judgment on corporate affairs. 

• Assigning a sufficient number of non-executive 
members of the Board to tasks where there is a 
potential for conflict of interest, to exercise 
independent judgment. 

• Reviewing and guiding corporate strategy, major plans 
of action, risk policy, annual budgets and business 
plans, setting performance objectives, monitoring 
implementation and corporate performance, and 
overseeing major capital expenditures, acquisitions 
and divestments. 

A report on compliance with the principles of Corporate 
Governance as prescribed under Securities and 
Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (SEBI 
Listing Regulations) is given below: 

BOARD OF DIRECTORS  
 
COMPOSITION  
As on 31 March 2025, the Board of Directors of the 
Company comprised as follows: 
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TABLE 1: COMPOSITION OF BOARD 
S. 

No. 
Name Designation DIN 

1 Hardik Bharat 
Patel 

Whole Time 
Director and 

Chief Financial 
Officer 

00590663 

2 Parashiva Murthy 
B S 

Non-Executive 
Director 

00011584 

3 Yeddala Kesava 
Reddy 

Whole Time 
Director 

10586100 

4 Kulandaipaian 
Thangaraju 

Non-Executive 
Independent 

Director 

10721302 

5 Panchapakesan 
Swaminathan 

Non-Executive 
Independent 

Director 

00901560 

6 Runel Saxena Non-Executive 
Independent 

Director 

10424170 

 

NON-EXECUTIVE DIRECTORS’ SHAREHOLDING AND 
PECUNIARY RELATIONSHIP  
As on 31 March 2025, Non-Executive Director 
shareholding is Nil. The Company has not issued any 
convertible instrument to any Non-Executive Director. 
The New Board was informed that there are no 
pecuniary relationship or transactions of the non-
executive Directors vis-a-vis the listed entity during the 
period under review.  
 

FAMILIARISATION PROGRAMME FOR INDEPENDENT 
DIRECTORS 
The Company has organised Familiarisation 
Programmes for the Independent Directors of the 
Company to familiarise them with the Company vis a vis 
their roles, rights, responsibilities in the Company, 
nature of the industry in which the Company operates, 
business model of the Company, etc. The details 
regarding the programme is available on our website:  
 
BOARD MEETINGS 

During the Financial Year 2024-25, six (6) Board 
Meetings were held as follows: 

TABLE 2: BOARD MEETING DATES 
S. 

No. 
Date of 
Board 

Meeting 

No. of 
Directors 

as on 
date 

No. of 
Director 

Attended 

No. of 
Independent 

Directors 
attending the 

meeting* 

1 
June 10, 
2024  6 6 3 

2 
July 31, 
2024 5 5 2 

3 
September 
09, 2024 6 5 2 

4 
October 
25, 2024 6 6 3 

5 
November 
14, 2024 6 5 2 

6 
February 
13, 2025 6 5 2 

 

TABLE 3: NAMES OF THE LISTED COMPANIES WHERE THE DIRECTORS OF THE COMPANY ARE DIRECTORS 
AND THE CATEGORY OF THEIR RESPECTIVE DIRECTORSHIPS: 

Sr. 
No

. 

Name of the 
Director of the 

Company 

Number of Board 
Meetings during FY 

2024-25 

Attendanc
e at the last 
AGM held 
on 
03.11.2025 

No. of 
Directorship

s in other 
Companies 

Name of the 
listed 

companies 
in which the 
Director of 

the 
Company is 

a Director 

Category of 
Directorshi

p in the 
listed 

companies 

No. of Committee 
positions held in 

other listed entities 
Entitle

d to 
Attend  

Attende
d 

Chairma
n 

Membe
r 

1. Hardik Bharat 
Patel 

6 6 Yes 18 Ballarpur 
Industries 

Limited 

DIGJAM 
Limited 

Rubfila 
International 

Ltd 

Whole Time 
Director 

 

Whole Time 
Director 

Non 
Executive 

Non 
Independent 

Director 

0 3                       
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Sr. 
No

. 

Name of the 
Director of the 

Company 

Number of Board 
Meetings during FY 

2024-25 

Attendanc
e at the last 
AGM held 
on 
03.11.2025 

No. of 
Directorship

s in other 
Companies 

Name of the 
listed 

companies 
in which the 
Director of 

the 
Company is 

a Director 

Category of 
Directorshi

p in the 
listed 

companies 

No. of Committee 
positions held in 

other listed entities 
Entitle

d to 
Attend  

Attende
d 

Chairma
n 

Membe
r 

2. Parashiva 
Murthy B S 

6 6 Yes 7 Ballarpur 
Industries 

Limited 

 

DIGJAM 
Limited 

Non 
Executive 

Non 
Independent 

Director 

Non 
Executive 

Non 
Independent 

Director 

0 2 

3. Yeddala Kesava 
Reddy 

5 5 Yes 1 Ballarpur 
Industries 

Limited 

Whole Time 
Director 

0 0 

4. Kulandaipaian 
Thangaraju 

4 4 Yes 1 Ballarpur 
Industries 

Limited 

Independent 
Director 

1 1 

5. Panchapakesa
n Swaminathan 

4 4 Yes 3 Ballarpur 
Industries 

Limited 

DIGJAM 
Limited 

 

Independent 
Director 

3 2 

6. Runel Saxena 3 1 No 1 Ballarpur 
Industries 

Limited 

Independent 
Director 

0 0 

7. Duraiswamy 
Gunaseela 
Rajan 

1 1 No 4 DIGJAM 
Limited 

Rubfila 
International 

Limited 

IFGL 
Refractories 

Limited 

Independent 
Director 

3 4 

8. Shaukat 
Hasanali 
Merchant 

1 1 No 1 Rubfila 
Intermationa

l Limited 

Independent 
Director 

0 0 

9. Bina Dinesh 
Trivedi 

1 1 No 1 Party 
Cruisers 
Limited 

Independent 
Director 

0 0 

10. Ruchit Patel 1 1 No 17          NA NA 0 0 
 
SKILLS/EXPERTISE/COMPETENCE OF THE BOARD OF DIRECTORS  

The Board of Directors identified the following skills/ expertise/ competencies as required in the context of its 
business for it to function effectively and those actually available with the board: 

• Leadership and Management 
• Turnaround Capabilities 
• Finance / Accounting Knowledge 
• Governance 
• Industry Knowledge 
• Legal / Regulatory Knowledge 
• Operations 
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MATRIX OF BOARD EXPERTISE 
 

S. 
No

. 

Name of the 
Director 

Leadership 
& 

Managemen
t 

Turnaround 
Capabilitie

s 

Finance/Accountin
g Knowledge 

Governanc
e 

Industry 
Knowledg

e 

Legal / 
Regulatory 
Knowledg

e 

Operation
s 

1. Hardik Bharat 
Patel        

2. Parashiva 
Murthy B S  

- 
    

- 
3. Yeddala Kesava 

Reddy        
4. Kulandaipaian 

Thangaraju  
- - 

 
- 

 
- 

5. Panchapakesa
n Swaminathan  

- 
  

- 
 

- 
6. Runel Saxena 

 
- 

  
- 

 
- 

  
SEPARATE MEETING FOR INDEPENDENT DIRECTORS  
The Independent Directors of your Company met on February 13, 2025 and considered those items of business as 
required under Schedule IV to the Act as well as the Listing Regulations. The Company Secretary of your Company 
facilitated the convening and holding of the meeting of Independent Directors. 
 
DIRECTORS’ REMUNERATION 
Executive Directors 
During the financial year, there are two Executive Directors, viz., Mr Hardik Bharat Patel and Mr Yeddala Kesava 
Reddy. Mr Hardik Bharat Patel has not received any salary, perquisites, provident fund, superannuation fund, 
commission or any sitting fees. However, Mr Yeddala Kesava Reddy has been paid a total remuneration of INR 
21,00,000/-. 
 
Non-Executive Directors 
Sitting fees is paid to the Non-Executive Directors for attending the Board Meetings and the Committee Meetings 
and such amounts are paid within the ceiling limits under Act. There were no pecuniary relationship or transactions 
entered by the Non-Executive Directors with the Company during the period under review except for sitting fees. 
The details of the sitting fees paid to Non- Executive Directors of the Company for the Financial Year 2024-25 is 
given below: 
 
TABLE 4: SITTING FEE PAID TO NON-EXECUTIVE DIRECTORS 

S.No. Name Designation Total Amount (INR) 
1. Parashiva Murthy B S Non-Executive Director 175000 
2. Kulandaipaian Thangaraju Non-Executive Independent Director 175000 
3. Panchapakesan Swaminathan Non-Executive Independent Director 185000 
4. Runel Saxena Non-Executive Independent Director 25000 
5. Duraiswamy Gunaseela Rajan Non-Executive Independent Director 0 
6. Shaukat Hasanali Merchant Non-Executive Independent Director 0 
7. Bina Dinesh Trivedi Non-Executive Independent Director 0 
8. Ruchit Patel Non-Executive Director 0 

Note:  

(i) Mr. Ruchit Patel, Non-Executive Director of the Company, has resigned w.e.f. 12.06.2024, and has voluntarily 
waived his entitlement to receive sitting fees for attending meetings of the Board and its Committees during 
the Financial Year 2024-25. 

(j) Mr. Duraiswamy Gunaseela Rajan, Mr Shaukat Hasanali Merchant, and Mrs Bina Dinesh Trivedi, Non-Executive 
Independent Directors of the Company, have resigned w.e.f. 12.06.2024, and have voluntarily waived their 
entitlement to receive sitting fees for attending meetings of the Board and its Committees during the Financial 
Year 2024-25. 

 
COMMITTEES OF THE BOARD 
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In order to take decisions effectively and for better Corporate Governance the Board of your Company had 
constituted Four (4) Committees viz. Audit Committee, Stakeholders Relationship Committee, Corporate Social 
Responsibility Committee and Nomination and Remuneration Committee.  
 
The brief description of terms of reference, composition, meetings and attendance of the meetings of the 
Committee(s) during the financial year 2024-25 are provided below:  
 
TABLE 5: COMPOSITION OF BOARD-LEVEL COMMITTEES 

Name of the 
Directors 

Category Audit 
Committee 

Stakeholders 
Relationship 
Committee 

Corporate Social 
Responsibility 

Committee 

Nomination and 
Remuneration 

Committee 
Hardik Bharat 
Patel 

Whole Time 
Director and Chief 
Financial Officer 

- Member Member Member 

Parashiva Murthy 
B S 

Non-Executive 
Director Member Member Member - 

Yeddala Kesava 
Reddy 

Whole Time 
Director - - - - 

Kulandaipaian 
Thangaraju 

Non-Executive 
Independent 
Director 

Member - Chairperson Chairperson 

Panchapakesan 
Swaminathan 

Non-Executive 
Independent 
Director 

Chairperson Chairperson - Member 

Runel Saxena Non-Executive 
Independent 
Director 

- - - - 

 
AUDIT COMMITTEE 
The Audit Committee is vested with the responsibility to review, inter alia, the financial reporting, internal control 
systems, risk management systems and the internal and external audit functions. The qualifications of the 
Directors, composition, quorum, frequency of meetings and the terms of reference of the Audit Committee are in 
line with the requirements under the Act and the Listing Regulations. The Audit Committee was reconstituted by the 
New Board and the details of Composition of the Audit Committee and attendance at the meetings held on June 10, 
2024, September 23, 2024, October 25, 2024, November 14, 2024 and February 13, 2025 are as given below: 
 
TABLE 6: COMPOSITION AND ATTENDANCE AT AUDIT COMMITTEE MEETING 

S.No. Name of the Member Attendance at Audit Committee Meeting 
Held Attended 

1.  Panchapakesan Swaminathan, Chairperson 5 4 
2.  Kulandaipaian Thangaraju, Member 5 4 
3.  Parashiva Murthy B S, Member 5 5 

 
NOMINATION AND REMUNERATION COMMITTEE 
The Nomination and Remuneration Committee is empowered to oversee the Company’s Policies relating to the 
Nomination and evaluation of every Director’s performance and to determine the Company’s Policies relating to 
Remuneration of the Directors, Senior Management of the Company. The qualifications of the Directors, 
composition, quorum, frequency of meetings and the terms of reference of the Nomination and Remuneration 
Committee are in line with the requirements under the Act and the Listing Regulations. The Nomination and 
Remuneration Committee was reconstituted by the New Board and the details of Composition of the Nomination 
and Remuneration Committee and attendance at the meeting held on June 10, 2024, September 23, 2024 and 
February 13, 2025, are as given below: 
 
TABLE 7: COMPOSITION AND ATTENDANCE AT NOMINATION AND REMUNERATION COMMITTEE MEETING 

S.No. Name of the Member Attendance at Nomination and Remuneration 
Committee Meeting 

Held Attended 
1.  Kulandaipaian Thangaraju, Chairperson  3 2 
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S.No. Name of the Member Attendance at Nomination and Remuneration 
Committee Meeting 

Held Attended 
2.  Panchapakesan Swaminathan, Member 3 2 
3.  Hardik Bharat Patel, Member 3 3 

 
PERFORMANCE EVALUATION 
As required, Nomination and Remuneration Committee of Directors specified the manner for effective evaluation 
of performance of the Board, its Committees and Individual Directors (including Independent Directors) in 
accordance with the provisions of the Act and the Listing Regulations.  
 
Accordingly, the Board of Directors has made formal annual evaluation of its own performance and that of its 
Committees and Individual Directors (including Independent Directors) in accordance with the manner specified 
by the Nomination and Remuneration Committee.  
 
Performance of the Board was evaluated after seeking inputs from all the Directors on the basis of the criteria such 
as adequacy of its composition and structure, effectiveness of board processes, information and functioning, etc.  
 
The performance of the Committees was evaluated by the Board after seeking inputs from the Committee Members 
on the basis of the criteria such as composition of committees, terms of reference of committees, effectiveness of 
the committee meetings, participation of members in meetings of the committees, etc.  
 
The Board also carried out evaluation of the performance of individual Directors (including Independent Directors) 
on the basis of criteria such as attendance and effective participation and contributions at the meetings of the 
Board and its Committees, exercise of his/her duties with due & reasonable care, skill and diligence, etc.  
 
In a separate meeting of the Independent Directors of the Company, performance of Non-Independent Directors, 
Board as a whole and Chairman was evaluated, taking into account the views of Executive Directors and Non-
Executive Directors of the Company. The Chairman of the Meeting of the Independent Directors apprised the Board 
about the evaluation carried out by them and that the Independent Directors were satisfied in this regard. 
 
STAKEHOLDERS RELATIONSHIP COMMITTEE 
The Stakeholders Relationship Committee oversees and monitors satisfactory redressal of investors grievances / 
complaints of security holders of the Company. The qualifications of the Directors, composition, quorum, 
frequency of meetings and the terms of reference of the Stakeholders Relationship Committee are in line with the 
requirements under the Act and the Listing Regulations. The Stakeholders Relationship Committee was 
reconstituted by the New Board and the details of Composition of the Stakeholders Relationship Committee and 
attendance at the meeting held on June 10, 2024, September 23, 2024 and November 14, 2024, are as given below: 
 
TABLE 8: COMPOSITION AND ATTENDANCE AT STAKEHOLDERS RELATIONSHIP COMMITTEE MEETING 

S.No. Name of the Member Attendance at Stakeholder Relationship 
Committee Meeting 

Held Attended 
1.  Panchapakesan Swaminathan, Chairperson  3 2 
2.  Hardik Bharat Patel, Member 3 3 
3.  Parashiva Murthy B S, Member 3 3 

 
During the financial year 2024-25, the Company has received 5 complaints from the shareholders, out of which it 
all the 5 complaints were resolved and as on March 31, 2025, there are no pending complaints to be resolved.  
 
Name and designation of the Compliance Officer  
Name: Surbhi Dinesh Chachada 
Designation: Company Secretary and Compliance Officer 
Email: sectdiv@biltpaper.in 
 
CORPORATE SOCIAL RESPONSIBILITY (CSR) COMMITTEE 
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The Corporate Social Responsibility Committee is vested with the responsibility to, inter alia, monitor the 
compliance of Corporate Social Responsibility Policy of the Company and to recommend any changes to the same. 
However, as the provisions relating to Corporate Social Responsibility under Section 135 of the Companies Act, 
2013 were not applicable to the Company during the financial year under review, no meeting of the Committee was 
held during the reporting period.

CODE OF CONDUCT 
The New Board is informed that the Company has a 
Code of Conduct for its Directors and Senior 
Management Personnel which is available on the 
website of the Company (www.biltpaper.in) and that all 
Board members and Senior Management Personnel 
have affirmed compliance with the Code of Conduct for 
FY 2024-25. 
 
MANAGEMENT DISCUSSION AND ANALYSIS REPORT 
This is given as a separate chapter in the Annual Report.  
 
DISCLOSURES OF MATERIAL TRANSACTIONS 
As per the information made available to the New Board, 
there were no related party transactions of a materially 
significant nature in terms of the Listing Regulations that 
could have a potential conflict with the interests of the 
Company at large. Other related party transactions, 
which were in ordinary course of business and at arm’s 
length basis, are disclosed in the Notes to the Financial 
Statements. 
 
ACCOUNTING POLICIES 
As per the information made available to the New Board, 
the Company has adopted accounting treatments 
which are in conformity with those prescribed by the 
applicable Accounting Standards. 
 
INSIDER TRADING 
In compliance with the SEBI regulations on prevention of 
insider trading, the Company has a Code of Conduct to 
regulate, monitor and report trading by Insiders (the 
‘Code’). The Code lays down guidelines which provide 
procedures to be followed and disclosures to be made, 
while dealing in securities of the Company by all 
persons governed by it. 
 
COMMUNICATION TO SHAREHOLDERS 
Full and complete disclosure of information regarding 
the Company’s financial situation and performance is 
an important part of BILT’s Corporate Governance 

ethics. The Company sends its Annual Report by email 
to those shareholders whose e-mail addresses are 
registered with the Company / their depository 
participants. However, in case Shareholders wish to 
receive a physical copy of the Annual Report, the 
Company is happy to provide the same upon request. 
 
GENERAL MEETINGS 
The following are the details of the previous three Annual 
General Meetings of your Company: 
 
TABLE 10: DETAILS OF GENERAL MEETINGS HELD 
FOR THE LAST THREE FINANCIAL YEARS 

FY Location Date & Time Special 
Resolution(s) 
passed, if any 

2020-
21 

Virtually through 
Video 

Conferencing 
(“VC”) / Other 
Audio Visual 

Means 
(“OAVM”) 

November 03, 
2025 

02:00 P.M. 

1 

2021-
22 

Virtually through 
Video 

Conferencing 
(“VC”) / Other 
Audio Visual 

Means 
(“OAVM”) 

November 03, 
2025 

03:00 P.M. 

0 

2022-
23 

Virtually through 
Video 

Conferencing 
(“VC”) / Other 
Audio Visual 

Means 
(“OAVM”) 

November 03, 
2025 

04:00 P.M. 

0 

Note: AGM for the FY 2023-24 is scheduled to be held on 
May 11, 2026, at 01:00 P.M. through Video Conferencing 
(“VC”) / Other Audio Visual Means (“OAVM”) 

 
POSTAL BALLOT 
 
The Company has conducted the following postal ballots during the FY 2024-25: 
 

S.No. Date Postal Ballot 
Conducted by 

Special Resolutions Passed Voting Pattern 

1. March 30, 2025 M/s Viral Sanghavi 
& Associates, 

To issue, offer and allot 0.01% 
unlisted Non-Cumulative 

% of Votes in Favour: 95.16 
% of Votes Against: 4.84 
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S.No. Date Postal Ballot 
Conducted by 

Special Resolutions Passed Voting Pattern 

Practicing 
Company 

Secretaries, 
(Membership No. 
FCS 10331, COP 

No. 9035) 

Redeemable Preference 
Shares on private placement 
basis 
To increase the Borrowing 
Limits of the Company in 
terms of Section 180(1)(C) of 
the Companies Act, 2013 

% of Votes in Favour: 99.99 
% of Votes Against: 0.003 

To increase the limit for 
selling, leasing or disposing of 
Assets and Creating Charge/ 
Security over Company Assets 
in terms of Section 179 and 
180(1)(a) of the Companies 
Act 2013 

% of Votes in Favour: 99.99 
% of Votes Against: 0.01 

To approve the material 
related party transactions with 
Mr. Hardik Bharat Patel (Whole 
Time Director) under 
Companies Act, 2013 and SEBI 
Listing Regulations 

% of Votes in Favour: 93.98 
% of Votes Against: 6.02 

To approve the material 
related party transactions with 
Finquest Financial Solutions 
Private Limited under 
Companies Act, 2013 and SEBI 
Listing Regulations 

% of Votes in Favour: 95.03 
% of Votes Against: 4.97 

2. December 19, 
2024 

M/s Viral Sanghavi 
& Associates, 

Practicing 
Company 

Secretaries, 
(Membership No. 
FCS 10331, COP 

No. 9035) 

To approve reclassification of 
Authorized Share Capital and 
consequent Alteration of 
Memorandum of Association 
of the Company 

% of Votes in Favour: 99.99 
% of Votes Against: 0.01 

To approve the alteration of 
Articles of Association of the 
Company 

% of Votes in Favour: 99.99 
% of Votes Against: 0.01 

To issue, offer and allot 0.01% 
Non-Cumulative Non-
Convertible Redeemable 
Preference Shares on private 
placement basis. 

% of Votes in Favour: 99.97 
% of Votes Against: 0.01 

To appoint Ms. Runel Saxena 
(DIN: 10424170) as a Non-
Executive Independent 
Director of the Company 

% of Votes in Favour: 99.99 
% of Votes Against: 0.01 

 
Procedure for Postal Ballot 
Pursuant to Section 108, Section 110 and other applicable provisions, if any, of the Companies Act, 2013 (“the Act”) 
read with Rule 20 and 22 of the Companies (Management and Administration) Rules, 2014, read with General 
Circular No. 14/2020 dated April 8, 2020, General Circular No. 17/2020 dated April 13, 2020, General Circular No. 
20/2020 dated May 5, 2020, General Circular No. 22/2020 dated June 15, 2020, General Circular No. 33/2020 dated 
September 28, 2020, General Circular No. 39/2020 dated December 31, 2020, General Circular No. 10/2021 dated 
June 23, 2021, General Circular No. 20/2021 dated December 8, 2021, General Circular No. 3/2022 dated May 5, 
2022, General Circular No. 11/2022 dated December 28, 2022 and General Circular No. 9/2023 dated September 
25, 2023 issued by Ministry of Corporate Affairs (“MCA Circulars”), read with Regulation 44 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 and Secretarial 
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Standards on General Meetings (SS-2) including any statutory modification or re-enactment thereof for the time 
being in force and pursuant to other applicable laws and regulations, that the aforementioned Special Resolutions 
were passed by the Members of the Company through postal ballot by remote e-voting process during the Financial 
Year 2024-25. The e-voting facility to Members was provided through National Securities Depository Limited 
(“NSDL”).  
 
 
CAPITAL MARKET COMPLIANCE 
The Company is in due compliance of the requirements of the Listing Regulations as well as other applicable 
regulations and guidelines prescribed by SEBI.  
 
TRANSFER OF SHARES TO INVESTOR EDUCATION 
AND PROTECTION FUND (IEPF) 
Pursuant to provisions of Section 124(6) of the 
Companies Act, 2013 (‘The Act’), read with relevant 
Rules, the Company is required to transfer the shares for 
which dividend has not been paid or claimed for 7 
consecutive years or more to IEPF. 
 
As per the information made available to the New Board, 
the Company had earlier sent individual communication 
to Members whose shares were liable to be transferred 
under the Rules at their registered address, informing 
them of the above and for taking appropriate action and 
the Company has transferred the equity shares in 
respect of which dividend up to December, 2013 has not 
been claimed or paid for a period of seven consecutive 
years or more to the IEPF. The details are also available 
on www.iepf.gov.in. 
 
No claim shall lie against the Company in respect of 
unclaimed dividend amounts and the corresponding 
shares transferred to IEPF, pursuant to relevant Rules. 
Shareholders should note that both the unclaimed 
dividend and the shares transferred to IEPF can be 
claimed back by them from IEPF. 
 
It is pertinent to note that during the year under review 
the Company is not liable to transfer any shares to the 
IEPF. 
 
CEO/CFO CERTIFICATION 
The certification from CEO/CFO under Regulation 17(8) 
of the Listing Regulations, is attached separately as an 
annexure to this Annual Report. 

CERTIFICATE ON CORPORATE GOVERNANCE 
The Company has obtained a certificate from M/s. Viral 
Sanghavi & Associates, Company Secretaries, regarding 
compliance of conditions of Corporate Governance for 
FY 2024-25, as prescribed by Schedule V of Listing 
Regulations, which is attached separately as an 
annexure to this Annual Report. 
 
CERTIFICATE OF NON-DISQUALIFICATION OF 
DIRECTORS  

As required under Listing Regulations, the Company has 
obtained a certificate from M/s. Viral Sanghavi & 
Associates, Practicing Company Secretaries that none 
of the directors on the Board of the Company have been 
debarred or disqualified from being appointed or 
continuing as directors of the Companies by the 
Board/Ministry of Corporate Affairs or any such 
statutory authority as on March 31, 2025. The Certificate 
is attached separately as an annexure to this Annual 
Report. 
 
GENERAL SHAREHOLDER INFORMATION 
 
ANNUAL GENERAL MEETING 
Date: 11 May 2026 
Time: 02.00 P.M. 
Venue: Virtually through Video Conferencing (“VC”) / 
Other Audio Visual Means (“OAVM”) 
 
FINANCIAL YEAR 
Financial Year (FY) 2024-25 is from 1 April 2024 to 31 
March 2025.  
 
BOOK CLOSURE 
The dates of book closure are from 01 May 2026 to 11 
May 2026, both days inclusive. 
 
LISTING DETAILS 
At present, Equity Shares of the Company are listed on 
the BSE Limited (BSE) and the National Stock Exchange 
of India Limited (NSE) in India. As per information 
available, the annual listing fee for the financial year 
2024-25 has been paid to both the Stock Exchanges.  
 
The Company’s stock codes at various exchanges are 
given in Table 11. 
 
TABLE 11: BILT’S STOCK CODES 

ISIN  INE731U01028 

BSE  500102 

NSE  BALLARPUR 

 
SHARE PRICE AND VOLUMES TRADED 
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Due to the suspension of trading in the company's 
shares effective June 23, 2023, no pricing or volume data 
is available for the FY 2024-25. 
 
DISTRIBUTION OF SHAREHOLDINGS 
Tables 12 and 13 give the shareholding pattern according to size and ownership as on 31 March 2025. 
TABLE 12: SHAREHOLDING PATTERN BY SIZE AS ON 31 MARCH 2025 

No. of Equity Shares 
Held 

No. of 
Share-

holders 

% of 
Share-

holders 

Number of 
Shares 

% of 
Share-
holding 

1 – 5,000 66,211 98.60 16,03,051 2.91 
5,001 – 10,000 531 0.79 3,71,486 0.68 

10,001 – 20,000 238 0.35 3,40,976 0.62 
20,001 – 30,000 67 0.10 16,04,410 0.29 
30,001 – 40,000 37 0.06 1,24,928 0.23 
40,001 – 50,000 14 0.02 63,949 0.12 

50,001 – 1,00,000 28 0.04 198187 0.36 
1,00,001 & above 25 0.04 5,21,36,982 94.79 

Total 67,151 100.00 5,50,00,000 100.00 
 
TABLE 14: SHAREHOLDING PATTERN BY OWNERSHIP AS ON 31 MARCH 2025 

Category No. of Share-
holders 

% of Share-
holders 

No. of Shares 
Held 

% of 
Share-
holding 

Promoter &Promoter Group 1 0.00 2,80,50,000 51% 
FIIs and FFIs 0 0.00 0 0.00% 
Mutual Funds 3 0.00 38 0.00% 
Central Govt/State Govt. 1 0.00 4 0.00% 
Foreign Portfolio Investors 2 0.00 25,812 0.05% 
Financial Institutions/Banks 6 0.01 1910288 3.47% 
Insurance Companies 2 0.00 2,74,834 0.50% 
NBFCs registered with RBI 2 0.00 66 0.00% 
NRIs 609 0.91 86737 0.16% 
Bodies Corporate 448 0.67 2,18,02,851  39.64% 
Individuals and Others 66,077 98.40 28,49,370 5.18% 
Total 67,151 100.00 5,50,00,000 100.00% 

REGISTRAR AND SHARE TRANSFER AGENT 
The Registrar and Share Transfer Agent for the 
securities, both in physical and electronic form of the 
Company, is: 
M/s. RCMC Share Registry (P) Limited 
B-25/1, First Floor, Okhla Industrial Area, Phase II, New 
Delhi-110020 
Phone 011 26387320 / 21  
Fax 011 26387322  
Email: investor.services@rcmcdelhi.com 
 

SHARE TRANSFER SYSTEM 
Systems are in place to process share transfers within 
15 days from the receipt of complete documents. 
 

DEMATERIALISATION OF SHARES 
Equity Shares of the Company are compulsorily traded 
in dematerialised form on the Stock Exchanges and are 
available for holding in the depository systems of 
National Securities Depository Limited and Central 
Depository Services (India) Limited, which provides 
adequate liquidity. As on 31 March 2025, 100% of the 

total Equity Shares of the Company were held in 
dematerialised form, as compared to 99.37% last year. 
 

REGISTERED OFFICE 
Ballarpur Industries Limited 
602, 6th Floor, Boston House, Suren Road,  
Andheri East, Mumbai, Maharashtra - 400 093, India.  
Tel +91 7172 240262 / 200 
Extn. 234 / 339 
Fax +91 7172 240548 
Email sectdiv@biltpaper.in 
PLANT LOCATIONS 
Unit Shree Gopal 
P.O. Yamunanagar, Distt. Yamunanagar, Haryana – 
135001 
 

ADDRESS FOR CORRESPONDENCE 
The address for correspondence for share transfer, 
dematerialisation of shares, payment of dividend and 
any other related queries of analysts, FIIs, institutions, 
mutual funds and banks is: 
 

Corporate Secretarial Department,  
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Ballarpur Industries Limited,  
602, Boston House, Chakala, Andheri (E), 
Mumbai – 400 053, Maharashtra, India 
 Tel +91 022 4000 2600 
Email: sectdiv@biltpaper.in;  
 
OTHER MANDATORY COMPLIANCES: 
 
A chart or a matrix setting out the 
skills/expertise/competence of the board of 
directors specifying the list of core skills / expertise / 
competencies identified by the board of directors as 
required in the context of its business(es) and 
sector(s) for it to function effectively and those 
actually available with the board: 
Provided above  
 
Confirmation that in the opinion of the board, the 
independent directors fulfil the conditions specified 
in the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, regulations and 
are independent of the management: 
This is to confirm that in the opinion of the Board, the 
Independent Directors fulfil the conditions as specified 
in Listing Regulations and are independent of the 
management. 
 
Detailed reasons for the resignation of an 
independent director who resigns before the expiry of 
his / her tenure along with a confirmation by such 
director that there are no other material reasons 
other than those provided: 
No such instance during the period under review. 
 
Means of communication 
(a) quarterly results: On the website of the company as 
well as on the websites of the stock exchanges 
(b) newspapers wherein results normally published: 
Information not made available to the New Board 
(c) any website, where displayed: https://biltpaper.in/ 
(d) whether it also displays official news releases: 
Yes 
(e) presentations made to institutional investors or to 
the analysts: On the website of the company as well as 
on the websites of the stock exchanges 
 
Dividend payment date: 
Not Applicable 
 
Commodity price risk or foreign exchange risk and 
hedging activities: 
No such activities. 
 
Details of non-compliance by the listed entity, 
penalties, strictures imposed on the listed entity by 
stock exchange(s) or the board or any statutory 

authority, on any matter related to capital markets, 
during the last three years: 
It is pertinent to note that the Company has applied for 
waiver of all the penalties, strictures etc. imposed by the 
stock exchanges in accordance with the terms of the 
Resolution Plan. 
 
Details of establishment of vigil mechanism whistle 
blower policy, and affirmation that no personnel has 
been denied access to the audit committee: 
The Audit Committee oversees the vigil mechanism, as 
required by the provisions of the Companies Act, 2013 
and it is hereby affirmed that no personnel have been 
denied access to the Committee. 
 
Details of compliance with mandatory requirements 
and adoption of the non-mandatory requirements: 
The Company has complied with all the mandatory 
requirements of Corporate Governance as per Listing 
Regulations and it is in the process of implementing/ 
adopting  non-mandatory requirements. 
 
Web link where policy for determining ‘material’ 
subsidiaries and on dealing with related party 
transactions is disclosed 
https://biltpaper.in/ 
 
Details of utilization of funds raised through 
preferential allotment or qualified institutions 
placement as specified under Regulation 32 (7A). 
Not Applicable 
 
A certificate from a company secretary in practice 
that none of the directors on the board of the 
company have been debarred or disqualified from 
being appointed or continuing as directors of 
companies by the Board/Ministry of Corporate Affairs 
or any such statutory authority. 
Enclosed to this report. 
 
Where the board had not accepted any 
recommendation of any committee of the board 
which is mandatorily required, in the relevant 
financial year, the same to be disclosed along with 
reasons thereof. 
During the Financial year under review, there were no 
instances where the Board of Directors has not 
accepted the recommendations made by the 
Committees of the Board. 
 
Total fees for all services paid by the listed entity and 
its subsidiaries, on a consolidated basis, to the 
statutory auditor and all entities in the network 
firm/network entity of which the statutory auditor is a 
part. 
INR 19.75 Lakhs 
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Disclosures in relation to the Sexual Harassment of 
Women at Workplace (Prevention, Prohibition and 
Redressal) Act, 2013 
a. Number of complaints filed during the financial year: 0 
b. Number of complaints disposed of during the financial 
year: 0 
c. Number of complaints pending as on end of the 
financial year: 0 

The extent to which the discretionary requirements 
as specified in Part E of Schedule II have been 
adopted. 
As already informed in this report, all efforts are put by 
the New Board to ensure that mandatory requirements 
are adequately reported in this Annual Report. However, 
the New Board is not in a position to adopt non-
mandatory requirements and will gradually initiate 
adoption of the same.

ANNEXURE TO CORPORATE GOVERNANCE REPORT 

EXCERPT OF NOMINATION & REMUNERATION POLICY 

The Policy has been formulated in compliance with Section 178 of the Companies Act, 2013 (read with applicable 
rules thereto) and Regulation 19 of Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, (Listing Regulations). The Policy provides for appointment / removal / 
remuneration of Directors, Key Managerial Personnel & Senior Management and Board diversity. 

I.  APPOINTMENT OF DIRECTOR, KMP AND SENIOR MANAGEMENT 

 Nomination and Remuneration Committee (NRC) plays an important role in the appointment of Directors, KMPs 
and Senior Management, review of evaluation processes and senior management’s compensation. 

 NRC shall identify and ascertain the qualification, expertise and experience of the persons being considered for 
appointment as a Director, KMP or at Senior Management level and recommend the appointment to the Board. 

 At the time of appointment of an Independent Director, the Committee shall ensure that the appointee shall 
meet with the requirements of the Companies Act, 2013, Regulation 25 of Listing Regulations and conditions 
stipulated in the Policy from time to time, for determining independence of a director. Further, the continuity of 
such Independent Director shall be on the basis of a yearly review process. 

II.  REMUNERATION OF DIRECTORS, KMP AND OTHER EMPLOYEES 

 A. Remuneration to Non-Executive Directors (Including Independent Directors) 

  The remuneration / sitting fee / commission payable to directors shall be in accordance with the statutory 
provisions of the Companies Act, 2013, and the Rules made thereunder for the time being in force. Review of 
remuneration of executive directors shall be made by NRC and shall be recommended to the Board for 
approval, if required. Further, the Board shall apportion the commission amongst the Non-Executive 
Directors out of available profits in compliance with statutory provisions, on the basis of their involvement 
and role played for the Company’s initiatives and strategic direction. An Independent Director shall not be 
entitled to any stock option of the Company. 

 B. CEO and Executive Director 

  The remuneration of the CEO / Whole-time director / Managing Director (including revisions) are in line with 
the HR Policy of the Company and recommended by the NRC and approved by the Board in accordance with 
the applicable statutory provisions of the Companies Act, 2013, and the Rules made thereunder for the time 
being in force. The remuneration is on the basis of the Company’s overall performance, individual’s 
contribution towards Company’s performance and trends in the industry in general and comprises a fixed 
salary, allowances / reimbursements / perquisites, performance incentive. 

 C. Key Managerial Personnel, Senior Management and other executives 

  Remuneration comprises fixed salary, allowances / reimbursements / perquisites, performance incentive as 
per HR policy of the Company and is also subject to NRC / Board approval wherever required statutorily. The 
remuneration is related to the desired skill set, experience, expertise and long-term relationships. 

 D. Workmen 
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  Workmen will be paid wages in accordance with the settlement with the recognized union of the workers as 
per industry practice, as applicable. Where there is no union, workmen wages are as per the industry practice 
and applicable law. All remuneration components would be in accordance with applicable statutory 
compliances. 

III.    LOANS AND ADVANCES TO EMPLOYEES 

 Any loan and advance are governed by the applicable HR policies, Rules of Procedure for Management and 
applicable provisions of the Companies Act, 2013, and Rules made thereunder. 

 

IV.   DEVIATIONS FROM THIS POLICY 

 Deviations from the Policy, in extraordinary circumstances, are possible in the interests of the Company if there 
are specific reasons to do so in an individual case. 

V. EXTERNAL ASSISTANCE  

 NRC may, at its sole discretion, seek advice of external experts / consultants to discharge its duties and 
responsibilities. 

 
 

Space Intentionally Left Blank 
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DECLARATION OF COMPLIANCE WITH THE CODE OF CONDUCT 

 

The Members of Ballarpur Industries Limited, 

This is to certify that the Board has affirmed compliance with the ‘Code of Conduct for Directors and Senior 
Management’. 

 
For and on behalf of the Board of Directors 

 
Sd/- 
Hardik Bharat Patel 
Whole Time Director 
DIN: 00590663 
 
Date: November 11, 2025 
Place: Mumbai 
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COMPLIANCE CERTIFICATE BY CEO & CFO 
 

The Board of Directors, 
Ballarpur Industries Limited 
 
A. We have reviewed the Financial Statements and the Cash Flow Statement for the year ended March 31, 2025 and 
that to the best of our knowledge and belief: 
 
i. these statements do not contain any materially untrue statement or omit any material fact or contain statements 
that might be misleading; 
 
ii. these statements together present a true and fair view of the Company’s affairs and are in compliance with 
existing accounting standards, applicable laws and regulations. 
 
B. There are, to the best of our knowledge and belief, no transactions entered into by the Company during the year 
which are fraudulent, illegal or violate the Company’s code of conduct. 
 
C. We accept responsibility for establishing and maintaining internal controls for financial reporting and that we 
have evaluated the effectiveness of internal control systems of the Company pertaining to financial reporting and 
we have disclosed to the auditors and the Audit Committee, deficiencies in the design or operation of such internal 
controls, if any, of which we are aware and the steps we have taken or propose to take to rectify these deficiencies. 
 
D. We have indicated to the auditors and the Audit Committee 
i. significant changes in internal control over financial reporting during the year; 
ii. significant changes in accounting policies during the year and that the same have been disclosed in the notes to 
the financial statements; and 
iii. instances of significant fraud of which we have become aware and the involvement therein, if any, of the 
management or an employee having a significant role in the Company's internal control system over financial 
reporting. 
 
 

Sd/-        Sd/- 
Anil M. Mehta       Dr. Alok Prakash 
Chief Financial Officer      Chief Executive Officer 
 

Date: November 11, 2025 
Place: Mumbai 
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CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS 

(Pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015) 

 
To 
The Members 
Ballarpur Industries Limited 
602, Boston House, 6th Floor  
Suren Road, Andheri East, Mumbai 400093 
 
We have examined the relevant registers, records, forms, returns and disclosures received from the Directors of 
Ballarpur Industries Limited and having CIN L21010MH1945PLC010337 and having registered office at 602, Boston 
House, 6th Floor, Suren Road, Andheri East, Mumbai – 400093 (hereinafter referred to as ‘the Company’), produced 
before us by the Company for the purpose of issuing this Certificate, in accordance with Regulation 34(3) read with 
Schedule V Para-C Sub clause 10(i) of the Securities Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015. 
 
In our opinion and to the best of our information and according to the verifications (including Directors Identification 
Number (DIN) status at the portal www.mca.gov.in) as considered necessary and explanations furnished to us by 
the Company & its officers, we hereby certify that none of the Directors on the Board of the Company as stated 
below for the Financial Year ended on 31st March, 2025 have been debarred or disqualified from being appointed or 
continuing as Directors of companies by the Securities and Exchange Board of India, or the Ministry of Corporate 
Affairs or any such other statutory authority. 
 

Sr. No. Name of Director DIN Date of Appointment in 
Company 

1 Hardik Bharat Patel 00590663 12-06-2023 
2 Parashiva Murthy B S 00011584 12-06-2023 
3 Yeddala Kesava Reddy 10586100 10-06-2024 
4 Kulandaipaian Thangaraju 10721302 31-07-2024 
5 Panchapakesan Swaminathan 00901560 31-07-2024 
6 Runel Saxena 10424170 23-09-2024 

 
Ensuring the eligibility of the appointment/continuity of every Director on the Board is the responsibility of the 
management of the Company. Our responsibility is to express an opinion on these based on our verification. This 
certificate is neither an assurance as to the future viability of the Company nor of the efficiency or effectiveness 
with which the management has conducted the affairs of the Company. 
 
For Viral Sanghavi & Associates 
Company Secretaries 
FRN: 3130 
 
Sd/- 
Viral Sanghavi 
Proprietor 
Membership No. F10331 
Certificate of Practice No. 9035 
UDIN:  F010331G003934526 
PR Certificate No. 2531/2022 
 
Date: February 13, 2026 
Place: Jamnagar 
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CERTIFICATE ON CORPORATE GOVERNANCE 
 
The Members of  
Ballarpur Industries Limited, 
 
We have examined the compliance of conditions of Corporate Governance by M/s Ballarpur Industries 
Limited, (the “Company”), for the year ended 31st March, 2025, as per the relevant provisions of 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (‘Listing Regulations’). 
 
The compliance of conditions of Corporate Governance is the responsibility of the Company’s Management. 
Our examination was limited to a review of the procedures and implementations thereof adopted by the 
Company for ensuring compliance with the conditions of Corporate Governance as stipulated in the said 
Regulations. It is neither an audit nor an expression of opinion on the financial statements of the Company. 
 
In our opinion and to the best of our information and according to the explanations given to us and the 
representations made by the Directors and the Management, we certify that the Company has complied 
with the conditions of Corporate Governance to the extent applicable, as stipulated in the Listing 
Regulations. 
 
We further state that such compliance is neither an assurance as to the future viability of the Company 
nor the efficiency or effectiveness with which the Management has conducted the affairs of the Company. 
 
For Viral Sanghavi & Associates 
Company Secretaries 
FRN: 3130 
 
Sd/- 
Viral Sanghavi 
Proprietor 
Membership No. F10331 
Certificate of Practice No. 9035 
UDIN:  F010331G003934537 
PR Certificate No. 2531/2022 
 
Date: February 13, 2026 
Place: Jamnagar 
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INDEPENDENT AUDITORS' REPORT

To the members of Ballarpur lndustries Limited

Report on the Audit of the Standalone Financial Statements

Company lnsolvency Proceedings as per lnsolvency and Bankruptcy Code, 2016 (lBC)

ln accordance with the lnsolvency and Bankruptcy Code, 20'16 ("the Code"), the Hon'ble National
Company Law Tribunal, Mumbai bench (.NCLT") admitted a petition for corporate insolvency
resolution process ("ClRP') filed by M/s. Finquest Financial Solutions Private Limited against the
Company. Mr. Divyesh Desai (lBBl/PA-OOl/lP-P0016912017-2018/10338) was appointed as an
lnterim Resolution Professional ("lRP") to manage affairs of the Company in accordance with the
provisions of the Code. Subsequently, Hon'ble NCLT vide its Order dated 27 May, 2020 had
appointed Mr. Anuj Jain (lBBl/lPA-001/lP-P0014212017-2018110306) as Resolution Professional
("RP") of the Company. Pursuant to the lnsolvency Commencement Order and in line with the
provisions of the Code, the powers of the Board of Directors were suspended and the same were
exercised by IRP/RP. The resolution plan submitted by M/s. Finquest Financial Solutions Private
Limited, the Resolution Applicant, was approved by the NCLT through an order dated March 31,
2023.

Qualified Opinion

We have audited the accompanying standalone financial statements of Baltarpur lndustries
Limited ("the Company"), which comprise the Standalone Balance Sheet as at March 31,2025,
and the Standalone Statement of Profit and Loss (including Other Comprehensive lncome), the
Standalone Statement of Cash Flow and the Standalone Statement of Changes in Equity for the
year then ended, and a summary of material accounting policies, notes forming part of financial
statements and other explanatory information (hereinafter referred to as "the SFS').

ln our opinion and to the best of our information and according to the explanations given to us,
except for the possible effects of the matter described in the Basis for Qualified Opinion section of
our report, the aforesaid SFS give the information required by the CompaniesAct,20l3 ("theAct")
in the manner so required and give a true and fair view in conformity with the lndian Accounting
Standards prescribed under section 133 of the Act read with the Companies (lndian Accounting
Standards) Rules,2015, as amended, ("lnd AS") and other accounting principles generally
accepted in lndia, of the state of affairs of the Company as at March 31,2025, and its loss
(including other comprehensive loss), its cash flows and the changes in equity for the year ended
on that date.

Basis for Qualified Opinion

1. The National Stock Exchange of lndia Limited (NSE) & Bombay Stock Exchange of lndia
(BSE) Ltd have imposed fines on the Company towards the delays in compliance
pertaining to various regulations under the Listing Regulations. According to the Listing
Regulations, a penalty of Rs. 5,000 per day per stock exchange is imposed for non-
adoption of financial results. The company has filed an lnterlocutory Application (lA) before
the Hon'ble National Company Law Tribunal (NCLT), Mumbai Bench seeking an
extension/exemption for statutory filings which includes the quarterly and yearly financial
statements for the period ended March 31,2025. The aforesaid lA is currently pending with
the NCLT for which the Company is hopeful of obtaining relief. Given that the non-
compliance is ongoing and the matter is sub judice; the Company has not made any
provision in the books of accounts towards the said penalties, as the amount is currently
not ascertainable. Hence, we are not able to state the impact of the same on the total
comprehensive loss and the reserves and surplus for the year ended March 31,2025. Our
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conclusion/opinion was also modified in respect of this matter for the quarter ended June
30,2024, March 31,2024, September 30,2024 and December 31 ,2024.

Material Uncertainty Relating to Going Concern

The accompanying SFS have been prepared on the going concern basis considering that the New
Management has taken over the control and operations of the Company and there has been
substantial funds infusion by them to settle the dues of the financial and operational creditors as
per the resolution plan being implemented by them. They have been infusing further funds for the
capex activities for reviving the operations of the factory and to restart manufacturing soon.
Recruitments have been done at senior posts at different functions. These actions of the new
management indicate their intention to revive the Company and generate cash flows in the future.

Our opinion is not modified in respect of this matter.

Emphasis of Matter Paragraph

1. We invite attention to Note No. 10(b)of the SFS stating that the company has 2 Dividend
Warrant accounts carrying aggregate balances of Rs. 16.24 lakhs as at March 31,2025.
As per Clause (6) of section 124 of the Companies Act,2013, the entire amount in these
accounts is required to be transferred to the lnvestor Education and Protection Fund
(IEPF), since a period of ten years has lapsed. However, the transfer could not be affected
due to the Company's inability to trace the requisite investor details, which have not been
provided by the Resolution Professional or the erstwhile management. The current
management of the Company is in the process of taking appropriate steps to retrieve the
necessary information to facilitate the transfer to the IEPF.

2. We invite attention to Note No.32 of the SFS stating that the management of the Company
has revalued its land located at Jagadhari District Yamunanagar, Haryana and based on
the revised assessment as per the current market conditions, an impairment of
Rs.1,244.73 Lakhs has been carried out, which has been shown as exceptional item.

3. We invite attention to Note No. 34 of the SFS stating that the Non-Current Assets
amounting to Rs.49,509.02 Lakhs have been classified as held for sale. As per IND AS
105- Non-CurrentAssets Held for Sale and Discontinued Operations, such classification is
permitted when the sale is highly probable and expected to be completed within one year.
The assets have been classified as held for sale for over one year, and Management is
taking actions towards their sale. The sale is probable and anticipated to be completed
soon. According to the Resolution Plan, Management is actively pursuing the sale of these
assets; therefore, they remain classified as Non-CurrentAssets held for Sale.

Our opinion is not modified in respect of the above matters.

lnformation other than the SFS and auditor's report thereon

The Company's management and Board of Directors is responsible for the other
information. The other information comprises the information included in the Board's
Report including Annexures to the Board's Report and Director's Report. The Board
report and Director's report is expected to be made available to us after the date of this
audit report.

Our opinion on the financial statements does not cover the other information and we do
not express any form of assurance conclusion thereon. ln connection with our audit of the
financial statements, our responsibility is to read the other information identified above
when it becomes available and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the

dit or otherwise appears to be materially misstated. lf, based on the work we have
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pedormed, we conclude that there is a material misstatement of this other information, we
are required to communicate the matter to those charged with governance as required
under SA 720 'The Auditors responsibilities relating to other information' and take
necessary actions, as applicable under the relevant laws and regulations.

We have nothing to report in this regard,

Managements and Board of Directors responsibility for the SFS

ln accordance with the lnsolvency & Bankruptcy Code, 2016 the Hon'ble National Company Law
Tribunal, Mumbai ("NCLT') on January 17 2020, admitted Corporate lnsolvency Resolution
Process application against the Company and appointed an lnterim Resolution Professional.
Subsequentiy, Resolution Professional was appointed by the NCLT on May 27,2020. The
Resolution Plan was approved by the Hon'ble National Company Law Tribunal, Mumbai ("NCLT")
on March 31,2023. During the period from May 27,2020, till March 31,2023, the power and
responsibilities of the Board of Directors were suspended and vested with the Resolution
Professional ("RP') under the provisions of the Code. Post approval and implementation of the
Resolution Plan, new management has taken over the powers and responsibilities of the Board of
Directors.

The Company's management & Board of Directors are responsible for the matters stated in
section 134(5) of the Act with respect to the preparation of these SFS that give a true and fair view
of the financial position, financial performance including other comprehensive income, cash flows
and changes in equity of the Company in accordance with the IND AS and other accounting
principles generally accepted in lndia, including the Accounting Standards prescribed under
Section 133 of the Act.

This responsibility also includes maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding the assets of the Company and for preventing and
detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the SFS that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

ln preparing the SFS, management and the Board of Directors is responsible for assessing the
Company's ability to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless management either intends
to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the Company's financial reporting
process.

Auditor's responsibility for the audit of the SFS

Our Objectives are to obtain reasonable assurance about whether the SFS as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee
that an audit conducted in accordance with SAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these SFS.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:
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. ldentify and assess the risks of material misstatement of the SFS, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, ot the override of internal control.

. Obtain an understanding of internal financial control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. Under section 1a3(3)(i) of the
Act, we are also responsible for expressing our opinion on whether the Company has
adequate internal financial controls system in place and the operating effectiveness of
such controls.

. Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management.

. Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company's
ability to continue as a going concern. lf we conclude that a material uncertainty exists, we
are required to draw attention in our auditor's report to the related disclosures in the SFS
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our auditor's report. However, future
events or conditions may cause the Company to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of the SFS, including the
disclosures, and whether the SFS represent the underlying transactions and events in a
manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the SFS that, individually or in aggregate, makes it
probable that the economic decisions of a reasonably knowledgeable user of the SFS may be
influenced. We consider quantitative materiality and qualitative factors in (i) planning the scope of
our audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any
identified misstatements in the SFS.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards. From the matters communicated with those charged with
governance, we determine those matters that were of most significance in the audit of the SFS of
the current period and are therefore the key audit matters. We describe these matters in our
auditor's report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be communicated in our
report because the adverse consequences of doing so would reasonably be expected to outweigh
the public interest benefits of such communication.

Report on the other legal and regulatory requirements

1) As required by the Companies (Auditor's Report) Order,2020 ("the Order"), issued by the
Central Government of lndia in terms of sub-section (11) of section 143 of the Companies Act,
2013, we give in "Annexure A" a statement on the matters specified in paragraph 3 and 4 of
the said Order, to the extent applicable.

2) As required by section 143(3) of the Act, based on our audit we report to the extent applicable

4

that:
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a) We have sought & obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit, except for the matters
described in the Basis for Qualified Opinion section above,

b) Except for the possible effects of the matters described in the Basis for Qualified Opinion
section above, in our opinion, proper books of account as required by law have been kept
by the Company so far as it appears from our examination of those books.

c) The Standalone Balance Sheet, the Standalone Statement of Profit and Loss including
Other Comprehensive lncome, the Standalone Statement of Cash Flows and Statement of
Changes in Equity dealt with by this Report are in agreement with the relevant books of
account.

d) Except for the possible effects of the matters described in the Basis for Qualified Opinion
section above, in our opinion the aforesaid SFS comply with the IND AS specified under
section 133 of the Act.

e) On the basis of the written representations received from the directors as on March 31,
2025 taken on record by the Board of Directors, none of the directors is disqualified as on
March 31,2025 from being appointed as director in terms of sec 164(2) of the Act.

0 The qualification relating to the maintenance of accounts and other matters connected
therewith, are as stated in the Basis for Qualified Opinion section above.

g) With respect to the adequacy of the internal financial controls with reference to the SFS of
the company and the operating effectiveness of such controls, refer to our separate
Report in "Annexure B".

h) With respect to the other matters to be included in the Auditor's Report in accordance with
the requirements of section 197(16) of the Act, as amended, in our opinion and tg the best
of our information and according to the explanations given to us, the remuneration has not
been paid by the Company to its directors during the year.

i) With respect to the other matters to be included in the Auditor's Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion
and to the best of our information and according to the explanations given to us:

(i) The Company has no pending litigations as on March 31,2025

(ii) The Company did not have any long-term contracts including derivative contracts
for which there were any material foreseeable losses;

(iii) There were no amounts which were required to be transferred to the lnvestor
Education and Protection Fund by the Company,

(iv)
a) The Management has represented that, to the best of its knowledge and

belief, as disclosed in the notes to the accounts, to the SFS no funds have
been advanced or loaned or invested (either from borrowed funds or share
premium or any other sources or kind of funds) by the Company to or in any
other person(s) or entity(s), including foreign entities ("lntermediaries"), with
the understanding, whether recorded in writing or otherwise, that the
lntermediary shall, directly or indirectly lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Company
("Ultimate Beneficiaries") or provide any guarantee, security or the like on

5

behalf of the Ultimate Beneficiaries.
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b) The Management has represented, that, to the best of its knowledge and
belief, as disclosed in the notes to accounts to the SFS, no funds have been
received by the Company from any person(s) or entity(s), including foreign
entities ("Funding Parties"), with the understanding, whether recorded in
writing or otherwise, that the Company shall, directly or indirectly, lend or
invesi in other persons or entities identified in any manner whatsoever by or
on behalf of the Funding Party ("Ultimate Beneficiaries") or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries.

c) Based on audit procedures that has been considered reasonable and
appropriate in the circumstances, except for the possible effects of the matters
described in the Basis of Qualified Opinion section above, nothing has 0ome
to our notice that has caused us to believe that the representations under sub
clause (l) & (ll) of Rule 11(e), as provided under (a) and (b) above, contain
any material misstatement,

(v) The Company has not declared any dividend for current financial year ended
March 31,2025.

(vi) Based on our examination which included test checks, the Company has used
Tally Prime accounting software for maintaining its books of account which has a
feaiure of recording audit trail (edit log) facility and the same has operated
throughout the year for all relevant transactions recorded in the software. ln the
absence of any information on existence of Audit trail (edit logs) for any changes
made at the application level or database level in the aforesaid systems, we are
unable to comment on whether the audit trail feature of the said system/software
was enabled and operated throughout the year.
Further, during the course of our audit we did not come across any instance of
audit trail feature being tampered with in respect of the accounting software.

For Batliboi& Purohit
Chartered Accountants
FRN:101

Parag ekar
Partner
Membership No. 110096

Date: 26th May,2025
Place: Mumbai
UDIN: 2511 0096BMlKCA8934

MUMBAI
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Annexure A rred to the lndenendent Aud rs' Reoort to the members the comoanv
on the SFS for the vear ended March 31.2025 we report that:

(Referred to para 1 under 'Report on Other Legal and Regulatory Requirements' section of
our report of even date)

ln terms of the information and explanations sought by us and given by the Company and the
books of account and records examined by us in the normal course of audit and to the best of our
knowledge and belief, we state that: -

i.

(a) A. According to the information and explanation given to us and on the basis of
examination of records of the company, the Company has maintained proper reeords
showing full particulars, including quantitative details and situation of property, plant
and equipment & capitalwork in progress.
B. According to the information and explanation given to us and on the basis of
examination of records of the company, the Company doesn't have lntangible Assets.

(b) According to the information and explanation given to us and on the basis of
examination of records of the company, the company has not physically verified fixed
assets during the year.

(c) According to the information and explanation given to us and on the basis of
examination of records of the company, the tile deeds of all the immovable properties
(other than immoveable properties where the company is the lessee and the lease
agreements are duly executed in favour of the company) disclosed in the SFS are held
in the name of the company.

(d) According to the information and explanation given to us and on the basis of
examination of records of the Company, the Company has revalued land located at
Jagadhari District Yamunanagar, Haryana during the year.

(e) According to the information and explanation given to us and on the basis of
examination of records of the company, no proceedings have been initiated or are
pending against the company for holding any Benami property under the Benami
Transactions (Prohibition)Act, 19BB (as amended in 2016) and rules made there under
during the year

(a) According to the information and explanation given to us the lnventory has been
physically verified by the management at reasonable intervals during the year.

(b) According to the information and explanation given to us and on the basis of
examination of records of the company, the company has not been sanctioned working
capital limits in excess of five crore rupees, in aggregate from banks or financial
institutions. Accordingly, clause 3(iixb) of the order is not applicable.

ilt As informed, the Company has not granted any loans, secured or unsecured, to
companies, firms, Limited Liability Partnerships or other parties covered in the register
maintained under Section 189 of the Act. Accordingly, clause 3 (iiiXa), 3 (iiixb) and 3
(iiiXc) of the Order are not applicable to the Company.

Based on information and explanation given to us, the Company has not granted any
loans or made any investments to parties covered under section '185 and section 186 of
the Act. Accordingly, clause 3(iv) of the order is not applicable'

IV
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According to the information and explanations given to us, the Company has not accepted
the deposits from the public within the meaning of the directives issued by Reserve Bank
of lndia, in contravention to provisions of Section 73 to 76 of the act, any other relevant
provisions of the act and the relevant rules framed thereunder.

To the best of our knowledge and according to the information and explanations given to
us, the company is not required to maintain cost records pursuant to Companies (Cost
Records and Audit) Rules 2014, as amended, prescribed by the Central Government
under section 148(1) of the Companies Act, 2013.

(i) According to the information and explanation given to us and on the basis of
examination of the records of the company, we have observed that the Company has not
been regular in depositing undisputed statutory dues including provident fund, tax
deducted at source, and other applicable statutory dues with the appropriate authorities.
According to the records of the company, the following undisputed statutory dues were
outstanding as at the last day of the financial year for a period of more than six months
from the date they became payable:

(ii) According to the information and explanations given to us and on the basis of
examination of the records of the company, the following dues of provident fund have not
been deposited by the company on account of disputes:

Name of the
Statute

ofNature
Dues

Amount (Rs.) Period Forum Where
Dispute is
Pendinq

Employees'
ProvidentFunds Act,
1952

Provident
Fund-
Employer's
Contribution

1,28,80,913 Pre & Duringthe CIRP
Period

Supreme
Court

Employees'
ProvidentFunds Act,
1952

Provident
Fund-
Employee's
Contribution

3,73,51,207 Pre & Duringthe CIRP
Period

Supreme
Court

According to the information and explanation given to us and on the basis of examination
of records of the company, the company has not surrendered or disclosed previously
undisclosed transactions as income during the year in the tax assessments under the
lncome Tax Act, 196'1 (43 of 1961). Accordingly, clause 3(viii) of the Order is not
applicable to the Company,

VI

v[.

vilr

ix. ln respect of loans and borrowings of the Company:

a) According to the information and explanation given to us and on the basis of examination
of records of the Company, the Company has not defaulted in the repayment of loans or
other borrowings or in the payment of interest thereon to any lender during the year'

b) The Company has not been declared wilful defaulter by any bank or financial institution or

B.

Name of the
Statute

Nature of the
Dues

Amount (Rs.) Period
Outstandinq

Remarks

Haryana
Labour Welfare
Fund Act

Labour Welfare
Fund

31,773 More than 6
Months

Undisputed

government or any government authority.
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c) According to the information and explanation given to us and on the basis of examination
of records of the Company, the Company doesn't have any term loans during the year.
Accordingly, the clause 3(ix)(c) is not applicable.

d) According to the information and explanation given to us and on the basis of examination
of records of the company, we report that, prima facie, no funds raised on short term basis
have been used by the company for long-term purposes.

e) According to the information and explanation given to us and based on our audit
procedures, the company has not taken any funds from any entity or person on account of
or to meet the obligations of its subsidiaries, associates or joint ventures during the year.
The provisions of clause 3(ix) (e) is not applicable.

f) According to the information and explanation given to us and on the basis of examination
of records of the company, the Company has not raised loans during the year on the
pledge of securities held in its subsidiaries or joint ventures'

a) According to the information and explanation given to us and on the basis of
examination of records of the company, the Company has not raised any moneys
by way of initial public offer or further public offer (including debt instruments)
during the year. Accordingly, clause 3(xXa) of the Order is not applicable to the
Company.

b) According to the information and explanation given to us and on the basis of
examination of records of the company, the Company has made private
placements of Non-Convertible Debentures during the year. The Company has
complied with the provisions of Sections 42 and 62 of the Companies Act, 2013, in

respect of these allotments. Further, the funds raised have been used for the
purposes for which they were raised,

a) During the course of our examination of the books & records of the company,
carried out in accordance with generally accepted auditing practices in lndia and
according to the information and explanation given to us, we have neither come
across any instances of material fraud by the Company or on the Company by its
officers or employees noticed or reported during the year nor have we been
informed of any such case by the Management.

b) To the best of our knowledge, no report under sub-section (12).of section 143 of' the Companies Act has beein filed in'Form ADT- 4 as prescribed under rule 13 of
Compani'es (Audit and Auditors) Rules, 2014 with the (Audit and Auditors) Rules,
2014 with the Central Government upto the date of this report.

c) As represented to us by the management, there are no whistle blower complaints
received by the company during the year.

The Company is not a Nidhi Company. Accordingly, clause 3(xiiXa) to 3(xii)(c) of the
Order is not applicable to the Company.

As per the information and explanation given to us and on the basis of our examination of
the records of the Company, all the transactions with related parties are in compliance
with section 177 and 1 BB of Companies Act 20'1 3, wherever applicable, and all the details
have been disclosed in SFS as required by the applicable lndian Accounting Standards.

xi

xii.

9

xlll.
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XIV

XV

xvii

XVIII

xvi

a) ln our opinion and according to the information and explanations given to us, the
Company does not have an internal audit system, although the same is mandatorily
required under Section 138 of the Companies Act, 2013.

b) Since the company does not have an internal audit system, the question of
considering internal audit reports does not arise.

According to the information and explanation given to us and on the basis of our
examination of the records of the company, the Company has not entered into any non-
cash transactions, within the meaning of Section 192 of the Act, with directors or persons
connected with them.

ln our opinion and according to the information and explanations given to us, the
Company is not required to be registered under Section 45-lA of the Reserve Bank of
tndiaAct,'1934. Accordingly, clause 3 (xvi)(a) to 3(xviXd) of the Order is notapplicable to
the Company.
According to the information and explanation given to us and on the basis of our
examination of the records of the company, the Company has incurred a cash loss of Rs.
5,638.04 Lakhs during the financialyear covered by our audit and Rs. 24,'137.01 Lakhs in
the immediately preceding financial year.

There has been no resignation of the statutory auditors of the company during the year.
Accordingly, clause 3(xviii) of the Order is not applicable to the Company'

xix. According to the information and explanation given to us including the financial ratios,
ageing and expected dates of realization of financial assets and payment of financial
liabilities, other information accompanying the standalone financial statements and our
knowledge of the Board of Directors and management plans and based on our
examination of the evidence supporting the assumptions, nothing has come to our
attention, which causes us to believe that material uncertainty exists as on the date of the
audit report indicating that the company is not capable of meeting its liabilities existing at
the date of balance sheet as and when they fall due within a period of one year from the
balance sheet date. We further state that our reporting is based on the facts up to the
date of the audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date, will get
discharged by the Company as and when they fall due.

xx, The Provisions of section 135 towards corporate social responsibility are not applicable
on the company in the FY 2024-25 accordingly; the provisions of clause 3(xx) of the order
are not applicable.

For Batliboi & Purohit
Chartered Accountants

101

Parag H
Partner

ngekar

Membership No, 110096
Date: 26th May, 2025
Place: Mumbai
UDIN : 2511 0096BMlKCA8934

MUMBAI *
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Annexure - B to the lndependent Auditors' Report on the SFS of Ballarpur lndustries
Limited for the vear ended March 31, 2025

Report on the lnternal Financial Controls with reference to the aforesaid SFS under Clause
(i) of Sub-section 3 of Section 143 of the Act

{Referred to in naraoraoh 2(il under'Renort Ofher Leoal and Reoulatorv Reouirements'
section of our report of even date)

We have audited the internal financial controls over financial reporting of Ballarpur lndustries
Limited ("the Company") as at March 31,2025 in conjunction with our audit of the SFS of the
Company for the year ended on that date.

Opinion

ln our opinion, to the best of our information and according to the explanations given to us, the
Company has, in all material respects, an adequate internal financial control over financial
reporting and such internal financial controls with reference to SFS were operating effectively as at
March 31, 2025 based on the criteria for internal financial control over financial reporting
established by the Company considering the essential components of internal control stated in the
Guidance Note.

Management's and Board of Directors Responsibility for lnternal Financial Controls

The Company's Management & Board of Directors is responsible for establishing and maintaining
internal financial controls based on the internal control over financial reporting criteria established
by the Company considering the essential components of internal control stated in the Guidance
Note on Audit of lnternal Financial Controls Over Financial Reporting ("the Guidance Note") issued
by the lnstitute of Chartered Accountants of lndia ("the lCAl"). These responsibilities include the
design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of its business, including
adherence to company's policies, the safeguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Companies Act, 2013 ("the Act").

Aud itor's responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit in accordance with the Guidance Note and the Standards on
Auditing prescribed under section 143(10)of theAct, to the extent applicable to an audit of internal
financial controls with reference to financial statements. Those Standards and the Guidance note
require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls with reference to
financial statements were established and maintained and whether such controls operated
effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls with reference to financial statements and their operating effectiveness.
Our audit of internal financial controls with reference to SFS included obiaining an understanding
of such internal financial controls, assessing the risk that a material weakness exists, and testing
and evaluating the design and operating effectiveness of internal control based on the assessed
risk. The procedures selected depend on the auditor's judgment, including the assessment of the
risks of material misstatement of the SFS, whether due to fraud or error.

We believe that the audit evidence we have obtained, is sufficient and appropriate to provide a

basis for our opinion on the Company's internal financial controls with reference to SFS.

11,
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Meaning of internal financial controls over financial reporting

A company's internal financial controls over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial controls over financial reporting includes those policies and
procedures that:

1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the company;

2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in
accordance with authorizations of management and directors of the company, and

3) provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the company's assets that could have a material effect
on the financial statements.

lnherent Limitations of lnternal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including
the possibility of collusion or improper management override of controls, material misstatements
due to error or fraud may occur and not be detected. Also, projections of any evaluation of the
internal financial controls over financial reporting to future periods are subject to the risk that the
internal financial control over financial reporting may become inadequate because of changes in
conditions, or that the degree of compliance with the policies or procedures may deteriorate.

For Batliboi & Purohit
Chartered Accountants
FRN:101048W

Parag Hangekar
Partner
Membership No. 110096
Date: 26th May,2025
Place: Mumbai
UDIN: 2511 0096BMlKCA8934
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Particulars Noto No. As at
31 st March 2025

As at
31 st March 2024

ASSETS
(11 Non.CurrentAssets

(a) Property, Plant and Equipment
(b) Capitalwork-in-progress
(c) Other intangible assets
(d) Financial assets

(i) lnvestments
(ii) Loans
(iii) Others

(e) Deferred tax assels (net)
(f) Other non-current assets

(21 CurrentAssets
(a) lnventories
(b) Financial assets
(i) Trade receivables
(ii) Cash and cash equivalents
(iii) Bank balances other than (ii) above
(iv) Loans
(v) Others Financial Assets
(c) Oth6r current assets
(d) Assets classified as held for sale
Total Assets
EQUITY AND LIABILITIES
Equity

(1) Equity share capital
(2) Other equity

Liabilities
(11 Non-CurrentLiabllities

(a) Financialliabilities
(i) Bonowings
(ii) Other flnancial liabilities
(b) Provisions
(c) Other non-current liabilities

(2) CurrentLiabilities
(a) Financialliabilities
(i) Bonowings
(ii) Trade payables

a) Total outstanding dues of micro and small
b) Total outstanding dues of creditors other than micro and small

enterprises
(iii) Other financial liabilities
(b) Other current liabilities
(c) Provisions
(d) Current tax liabilities(net)
Total Equity and Liabilities

3
3a

4

6
7

o

o
10
11

12
13
34

14
15

to
17
18

16

19
19

20
21
22

58,316.30
8,346.08

5_00

538.49

1,489.22

1,103.65

3.30
873.58

28.78

3,483.41
1,483.63

49.509.02

59,340.41

5.00

538.09

102.20

1.725.15

3,90
31 2.90

2,970.41

3,579.38
428.41

50,753.75
'1.25.,180.46 1.19.759.60

5,500.00
40.659.63

5,500.00
46,519,47

46,1 59.63

58,297.90
4,1 63.1 5

543.50

10,482.44

5.59
320.81

2,838.52
2,030.82

338.1 1

52,019.47

57,305.79
1,619.28

569.39

1,525.00

1,000.61

1,998.34
2,343.84
1,377.88

1 1.19.759.60

BALLARPUR INOUSTRIES LIMITED
CIN: L21 01 0MH1945PLC010337
STANDALONE BALANCE Sl.tEET AS AT glst MARCH 2026

"0" represent amount below I 50,0001

Material Accounting Policies and Notes accompanying Standalone lnd AS
Financial Statemenls

The accompanying notes are in integral part of the financial statement.

As per our report of even date attached

For Batliboi and Purohit
Chartered Accountants

't-46

For and on behalf of the Board of Directors,
For Ballarpur lndustries Ltd.

No.101048W

-(
Punit
Company Secretary
Meb. No,: A- 58392

Dr. Alok Prakash
Chief Executive Officer
Place : Mumbai
Date : 26th May,2025

r{*r *
Parag Hangekar
Parlner
Membership No. 1 10090

Place : Mumbai

Murthy B S
Director

Din: 0001 1 584

Hardlk B. Patel
Whole- Time Director

& Chief Financial Officer
Din: 00590663

1

BILT

[4UMBAI

r0

,t *

Date:26th May,2025
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Particulars Note No. 2024-25 2023-24
Revenue from operations
Other income

Total lncome
Expenses
Cost of materials consumed
Purchase of stock in trade
Changes in inventories of finished goods, work- in-
progress and stock-in -trade

Employee benefits expense
Finance costs
Depreciation and amortisation expense
Other expenses

Total Expenses
Profiu (loss) before exceptional items and tax
Exceptional items
Profit/ (loss) before tax
Tax expense:
(1) Currenttax
(2) Deferred tax

Profiu (loss) for the year
Other Comprehensive lncome
A (i) ltems that will not be reclassified to profit or loss

(ii) lncome tax on the above
B (i) ltems that will be reclassified to profit or loss

(ii) lncome tax on the above
Other comprehensive lncome for the year

Total comprehensive income for the year

Earnings per equity share before exceptional items
(1) Basic (t)
(2) Diluted ({)

Earnings per equity share after exceptional items
(1) Basic ({)
(2) Diluted ({)

23
24

25
,?

27
28
o

29

o

37

37

1,861,08
202.05

918.11
923.06

2,063.1 .841.17

554.28

951.36
4,287.50
1,037.66
1,499.30

379,81
(551.4e)

3,494.46
1,1 19.85
1,947 .97

8,330.10 ,t24.93

(6,26n.97)
(408.73)

(5,283.76)
(15,973.27\

(6,675.70) (25,257.03)

(6,675.70)

(6.50)

(25,257.031

(6.501

(6,682.20)

(1
(1

1 .3e)
.3e)1

(12.14)
(12.14)

(1 75)
(1 75)

(8.34)
(8.34)

BALLARPUR INDUSTRIES LIMITED
CIN: 121010MH1945P1C010337
STANDALONE STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH, 2025

"0" represent amount below t 50,000/-

Material Accounting Policies and Notes accompanying Standalone lnd AS 1-46
Financial Statements

The accompanying notes are in integral part of the financial statement

As per our report of even date attached

For Batlibol and Purohit For and on behalf of the Board of Directors
Chartered Accountants For Ballarpur lndustrles Ltd'

101048W

? in Lakhs

fu,","'ffi*",
Meb. No.: A- 58392 Din: 0001 1 584

j

Parag Hangekar
Partner
Membership No. 1 10096
Place: Mumbai
Date:26th May,2025

Hardik B. Patel
Whole- Time Director

& Chief Fianancial Officer
Din: 00590663

Dr. Alok
Chief Executive Officer
Place: Mumbai
Date:20th May,2025

MUNlBAI

&

* * BILT

6363



2023-24

(325.
(81,

't1

(57

,04'l

(25,257

(29,41

1 3,961.31

't7,562.72
1,377

(3,568.
(72.

(1,064.06)

(171

(1

JI

(6,675.

'1,037

4,287

8,84

408.

(43,67

267.51

(1,1

(7.041.00)

(6.00)
2,090.00

81.00
(2,590.00)

(8,788.84)

405,00
836.00
230.22

.312-121 (425.00)

(3,494.00)
6,300.00
4.928.00

(1,565.33)
9,949.88

7,734.0C8,384.55
268.00

45.00
(2,380.951

3,283.31
I 313.

4.21
309.0c

5.86
896.50

31 3.0C

Depr¤ciation and Amortisation Expenss
Provisions for Gratuity
lnternal Reconstruction transfer
Provisions for Leavo ¤ncashment
Financs Costs
(Profit)/Loss on sale of Properly, Plant & Equipment (Net)

Sundry Balances written off
lnventory writt¤n off
Exceptional ltems
Gain on Fair valuation of Preference Share
lnterest lncome
Bad Dsbts and other balances written off
Deffered tax asset written off

Decrease/(lncrease) in lnventories
oecr¤ass in Trade Receivables
lncreasg in Oth¤r Non Curr¤nt Financial Assets
(lncreasa)/Decrease in Other Current Assets
Decrease/(lncrease) in Other Current Financial Assets
(lncrease)/Decrease in Other Non Current Assets
Decrease in non-curr¤nt Provisions
Decrease in Other non-current Liabilities
lncrease in Other Financial Liabilities
Decrease in Other Non Current Financial Liabilities
Decrease in Curr¤nt Provisions
Decreass in Other Current Liabilities
Decrsase in Trade Payables

Cash generatsd from / (used ln) opsrations
Direct taxes (paid) / refund (net)
Net cash gsnerated from / (used ln) operating actlviti6s

Cashflow from lnvesting activltlss
Purchase of Property, Plant and Equipmant and Capital Work ln Progr¤ss
Sale of Fixed Assots
Advance Receiv¤d from customer for sale of tixed assets

lncrease)/Oecreaso in other bank balances
Net cash generated from / (used ln) investing activitios

lntersst Paid
Proceeds from/ (Repayment) of Borrowings (Net)
Proceeds from Equity Shares
Net cash gsn¤ratod from / (used in) flnanclng activltles

Net lncrsase / (decrease) ln cash and cash equivalents
Cash and cash equivalents at the beginnlng of the year
Cash and cash ¤qulvalents at the end of tho ysar

Compononts of Cash and Cash Equivalsnt:
a) Cash in hand
b) Balance in Current Account

from operating

at the

fot:
before tax

Rec¤ivod
from oomain Sale

from financing actlvities

profit befor¤ working capital changss

for working capital

BALLARPUR INOUSTRIES LIMITED
CIN: 121010MH1945P1C010337
STANDALONE STATEMENT OF CASH FLOW FOR THE YEAR ENDED 31ST MARCH' 2025

Not¤s:
(") fn" statement of cashflows has been prepared under the indirect method as sst out in lnd AS 7'Statement of Cashflows'.

(b) paym¤nt for acquisition of prop6rly, plani and equipment and intangibls assets includes movem¤nt in capital work-in-progress' intangible assets under
' 

development, capital advances and Iiability toward capital purchases

(c) Oth¤r bank batancss represent bank balances earmarked for sp¤cific purpose and deposits with banks having a maturity exc¤eding 3 months (Note 1 1 )

(d) Figures in brackets indicate cash outgo.
(s) "0" represents amount less than Rs 50'000/-

Material Accounting Polici¤s and Notes accompanying Standalone lnd AS 1-46

Financial Stat¤ments

The accompanyong notes are in integral part of ths financial statement.

As psr our report of even date attachsd

For Batlibol and Purohit For and on bshalf of tho Board of oirectors'
Chartered Accountants For Ballarpur lndustries Ltd.
Firm's Registration 101048W

Parag
Partner
M¤mbership No, 1 10096

Placo:l\4umbai
Date:26th May,2025

Punit
Company Secretary
M¤b. No.: A- 58392

Dr, Alok PrakaEh
Chief Executive Officer
Placa : Mumbai
Date:26th May,2025

Murthy B S Hardik B. Patel
Whole- Time Director & Chief Financial Otficer
Oin: 00590663

MUMBAI

&

**
BILT

Director
Din: 000'11584
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Balance at
the end of
the year

Changes in
equity share

capital during
the year

Balance at the
beginning ofthe

.year
Particula6

BALLARPUR INDUSTRIES LIMITED
clN: L2101 0MHl 945PLCo1 0337
STANDALONE STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31ST MARCH 2025

A. EQUIry SHARE CAPITAL

For the year ended 31 March 2024
For the yeaf ended 31 March 2025

B. OTHEREQUITY

as at st
Profrt(Loss) for the year
Other @mprehensive in@me for the year
Addition during the year
Exeptional loss transfered to Capital Reserue
lntemal Reconstruciion tansfer
Balance as at 31 March 2024
PrcfiU(Loss) for the year
Other @mprehensive income for the year
Addition during the year
Ex¤ptional loss fansfered to Cap'rtal Reserue
lntemal Reconstruction tEnsfer
Balance as at 31 March 2025

t in Lakhs

25,871.00 (20,371.00) 5,500.00
5 500 00 5 500 00

1,15,432.42 7,384.69

(19,973.27)
G.24.O20-74\

For and on behalf ofthe Board of DirectoF,
For Ballarpur lndustries Ltd.

Company Secretary
Meb. No.: A- 58392

Pla¤: Mumbai
Dale:26th May,2025

Director

2,100.58 80.808.91 (6.49,2O9.87)
(25,257.O3)

19.973.27
6,49,209.47

c/08.00) c/48.00) (8.300.00) 46.913.38
(25,257.03)

45.08

24.818.09

45-O8

(1.15.832.82) O.384.69) (2.100.58) (80,808.91) 708 00 748.00 8,300.00
51 754 20 45 08 15_283-761 46.5't9-47

(6,67s.70) (6,675.70)
(6.50)(6.s0)

A)tan--------R)?ai
52,580.50--45.08--(11,9s9.46)(6.s0)--40,6s9.63

"0" represent amount below t 5O,O0O/-

Material Accounting Policies and Notes a@mpanying Standalone lnd AS Financial Statements

The accompanying notes are in integ¤l part of the financial statement.

As per our report of even date attached

1-46

For Batliboi and Purohit
Chartered A@untants
Fim's Registration No.

Farag
Partner
Membe6hip No. '110096

Pla@: Mumbai
Date:26th May,2025

<' 7':W*Mf*" f'$*nl

TotalGain4Loss)
on Debt

lnstruments

Gain(Loss)
on Equrty

lnstruments

Other Comprehensive lncome
Re-

measurement
of the net
defined

benefit Plans

Retained
EarningsGeneril Reserue

Debenture
Redempiion

Reserye

Component of
Equity

Contribution
from iarent on

Preference
Shares

Preferenc¤
Share Capitat
Redemption

Resewe

Securities
Piemium
Account

Capital ReserveParticulaE

I"4UI{BAI *

0

*

BILT

Din:

Hardik B- Patel
Whole Time Director
& Chief Financial Offi@r
Din: 00590663

Dr. Alok PEkash
Chief Exrytive Officr
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Ballarpur lndustries Limited
CIN : 121 01 0MH1 945P1C01 0337
Notes accompanying the standalone financial statements

1" Gompany overview
Ballarpur lndustries Limited ("BlLT' or the company) is a public Limited Company
incorporated and domiciled in lndia with its registered office in Ballarpur, Maharashtra,
lndia. The Company is listed on the Bombay Stock Exchange (BSE) and National Stock
Exchange (NSE) and is engaged in the business of manufacturing and selling of writing
and printing paper. The manufacturing operations of the Company are spread over two
units namely Shreegopal (Haryana) and Kamalapuram (Telangana).

The functional and presentation currency of the Company is lndian rupee (lNR) which is the
currency of the primary economic environment in which the company operates.

2" Material accounting policies
The significant accounting policies applied by the Company in the preparation of its
financial statements are listed below. Such accounting policies have been applied
consistently to all the periods presented in these financial statements, unless otherwise
stated.

2.1 Statement of Gompliance

The standalone financial statements have been prepared in accordance with the
provisions of Companies Act,2013 and the lndian Accounting Standards ("lnd AS")
notified under the Companies (lndian Accounting Standards) Rules, 2015 and
amendments thereof issued by Ministry of Corporate Affairs in exercise of the powers
conferred by Section 133 of the Companies Act, 2013.|n addition, the guidance notes/
announcements issued by the lnstitute of Chartered Accountants of lndia ("lCAl") are
also applied except where compliance with other statutory promulgations require a
different treatment. These standalone financial statements have been approved for
issue by the Board of Directors at its meeting held on 26th May,2025.

2.2 Basis for accounting
The Company maintains its accounts on accrual basis following historical cost
convention, exeept certain assets and liabilities that are measured at fair value in
accordance with lnd AS.

Fair value measurements are categorised as below based on the degree to which the
inputs to the fair value measurements are observable and the significance of the inputs
to the fair value measurement in its entirety:

Level 1 inputs are quoted prices (unadjusted) in active markets for identical
assets or liabilities that the Company can access at the measurement date
Level 2 inputs are inputs, other than quoted prices included in level 1, that are
observable for the asset or liability, either directly (i.e. as prices) or indirectly
(i.e. derived from prices), and
Level 3 inputs are unobservable Inputs for the valuation of assets or liabilities.

The above levels of the fair value hierarchy are applied consistently, and generally,
there are no transfers between the levels of the fair value hierarchy unless the
circumstances change warranting such transfer.

a

o

a
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2.3 Presentation of standalone financial statements

The Balance Sheet, Statement of Profit and Loss and the Statement of Changes in
Equity are prepared and presented in the format prescribed in Schedule lll to the
Companies Act, 2013 ("the Act"). The statement of Cash flows has been prepared and
presented as per the requirement of lnd AS 7 "Statement of Cash Flows". The
disclosure requirements with respect to items in the Balance Sheet and Statement of
Profit and Loss, as prescribed in schedule lll of the Act, are presented by way of notes
forming part of the standalone financial statements along with the other notes required
to be disclosed under notified Accounting Standards and the SEBI (Listing Obligation
and Disclosure Requirements) Regulations 2015, as amended.

Amounts in the standalone financial statements are presented in lndian Rupees in
Lakhs as permitted by Schedule lll to the Companies Act,2013. Per share data are
presented in lndia Rupees to two decimal places.

2.4 Current and non-current classification
All Assets and liabilities have been classified as current or non-current as per the
Company's normal operating cycle and other criteria set out in the schedule lll to the
Companies Act, 2013. Based on the nature of products and the time between the
acquisition of assets for processing and their realisation in cash and cash equivalent,
the Company has ascertained its operating cycle as 12 months for the purpose of
current/ non-current classification of assets and liabilities.

An asset is classified as current when it is:

. Expected to be realised or intended to be sold or consumed in normal operating
cycle.. Held primarily for the purpose of trading.. Expected to be realised within twelve months after the reporting period, or. Cash or cash equivalent unless restricted from being exchanged or used to settle a
liability for at least twelve months after the reporting period

All other assets are classified as non-current.

A liability is current when:

. lt is expected to be settled in normal operating cycle.o lt is held primarily for the purpose of trading.. lt is due to be settled within twelve months after the reporting period, or. There is no unconditional right to defer the settlement of the liability for at least
twelve months after the reporting period

All other liabilities are classified as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.

2"5. Use of estimates and critical accounting judgements

The preparation of financial statements in conformity with lnd AS requires that the
management of the Company makes estimates and assumptions that affect the
reported amounts of income and expenses of the period, the reported balances of
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assets and liabilities and the disclosures relating to contingent liabilities as of the date
of the financial statements. The estimates and underlying assumptions made by
management are explained under respective policies. Revisions to accounting
estimates include useful lives of property, plant and equipment & intangible assets,
allowance for expected credit loss, future obligations in respect of retirement benefit
plans, fair value/ recoverable amount measurement, etc, Difference, if any, between
the actual results and estimates is recognised in the period in which the results are
known.

2"6. Property, Plant and Equipment (ppE)
PPE is recognized when it is probable that future economic benefits associated with
the item will flow to the Company and the cost of the item can be measured reliably.

PPE is stated at the original cost net of tax/ duty credits availed, if any, less
accumulated depreciation and eumulative impairment, if any. All directly attributable
costs related to the acquisition of PPE and borrowing costs in case of qualifying assets
are capitalised in accordance with the company's accounting policy.

Subsequent costs are included in the asset's carrying amount or recognized as a
separate asset, as appropriate, only when it is probable that future economic benefits
associated with the item will flow to the Company and the cost can be measured
reliably.

PPE not ready for the intended use on the date of the Balance Sheet is disclosed as
"capital work-in-progress".

fnf 1s derecognized upon disposal or when no future economic benefits are expected
from its use or disposal. Any gain or loss arising on derecognition is recognized in the
statement of profit and loss in the same period.

2.7. lntangible Assets
lntangible assets are recognised when it is probable that the future economic benefits
that are attributable to the asset will flow to the Company and the cost of the asset can
be measured reliably. lntangible assets are stated at original cost net of tax/ duty
credits availed, if any, less accumulated amortisation and cumulative impairment. All
directly attributable costs and other administrative and other general overhead
expenses that are specifically attributable to acquisition of intangible assets are
allocated and capitalised as a part of the eost of the intangible assets.
lntangible assets are stated at original cost of acquisition net of tax/duty credits
availed, less aecumulated amortization and accumulated impairment losses, if any.
lntangible assets not ready for the intended use on the date of the Balance Sheet are
disclosed as "intangible assets under development".

2.8. Research and Development Costs
Expenditure on research activities is recognised as an expense in the year in which it
is incurred.
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Development expenditure on new products is capitalized as intangible asset, if all of
the following can be demonstrated:

' The technical feasibility of completing the intangible asset so that the asset will be
available for use or sale;. The Company has the intention to complete the intangible asset and use or sell it;

" The Company has the ability to use or sell the asset;. The manner in which the probable future economic benefits will be generated,
including the existence of a market for the output of the intangible asset or
intangible asset itself or, if it is to be used internally, the usefulness of intangible
assets;. The availability of adequate technical, financial and other resources to complete
the development and to use or sell the intangible asset; and. The Company has the ability to reliably measure the expenditure attributable to the
intangible asset during its development;

Development expenditure that does not meet the above criteria is expensed in the
period in which it is incurred,

2.9. Depreciation and amortization of PPE and intangible assets
Depreciation/amortization is recognized using straight-line method so as to write off the
cost of property plant and equipment and intangible assets (other than freehold land,
capital work-in-progress and intangibles under development) to their residual values
over their useful lives. The depreciation/amortization is charged from the dates the
assets are available for their intended use and are spread over their estimated useful
lives or, in the case of leased assets, over the lease period, if shorter. The estimated
useful lives for main categories of property plant and equipment and intangible assets
are;

u o29
Categories of Assets Estimated useful

life (in years)
Lease hold land
Buildings
-Factory and Office buildinss includinq RCC frame structures 30to60*
Plant & Machinery 7to30*
Railway Sidings 14

Furniture, Fixtures and Office equipment
Computer equipment 3-5
Office equipment 5-30
Furniture and fixtures 4-10

Vehicles 7- 16

Computer software
New product development 3-5
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The depreciation/ amortization charge for impaired assets is adjusted in future periods
in such a manner that the revised carrying amount of the asset is allocated over its
remaining useful life.

The depreciation/ amortization method is reviewed at each financial year end to reflect
the expected pattern of consumption of the future economic benefiti embodies in the
asset. The estimated useful life and residual values are also reviewed at each financial
year-end, and the effect of any change in the estimates of useful life/ residual value is
accounted for on a prospective basis,

Where the cost of a part of the assets ("asset components") is significant to the total
cost of the asset and the useful life of that part is different from the useful life of the
remaining asset, the useful life of that significant part is determined separately, and
such asset components is depreciated over its separate useful life.
*Note: For this class of assets, based on internal assessment and independent
technical evaluation carried out by chartered engineers, the Company believes that
useful lives, as given above, represent the period over which the Company expects to
use these assets. Henoe, the useful lives for these assets are different from the useful
lives prescribed under Schedule ll.

2.10. lmpairment of assets
As at the end of each accounting year, carrying amounts of PPE, intangible assets and
investments in subsidiary companies are reviewed to determine whether there is any
indication that those assets have suffered an impairment loss. lf such indication exists,
PPE, intangible assets and investments are tested for impairment so as to determine
the impairment loss, if any.

lmpairment loss is recognized when the carrying amount of an asset exceeds its
recoverable amount. The recoverable amount is determined:
(i) in the case of an individual asset, at the higher of the fair value less costs to sell

and the value in use; and
(ii) in the case of a cash-generating unit (smallest identifiable group of assets that

generates independent cash flows), at the higher of the cash-generating unit's fair
value less costs to sell and the value in use.

The amount of value in use is determined as the present value of estimated future
cash flows from the continuing use of an asset and from its disposal at the end of its
useful life. For this purpose, the discount rate (pre{ax) is determined based on the
weighted average cost of capital of the company suitably adjusted for risks specified to
the estimated cash flows of the asset.

lf the recoverable amount of an asset (or cash-generating unit) is estimated to be less
than it's carrying amount, such deficit is recognized immediately in the statement of
profit and loss. As impairment loss and the carrying amount of the asset (or cash-
generating unit) is reduced to its recoverable amount.

When an impairment loss subsequently reverses, the carrying value of the asset (or
cash-generating unit) is increased to the revised estimate of its recoverable amount,
such that the increased carrying amount does not exceed the carrying amount that
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would have been determined had no impairment loss is recognised for the asset (or
cash-generating unit) in prior years. A reversal of an impairment loss is recognised
immediately in the Statement of Profit and Loss.

2.11. Discontinued operations and non-current assets held for sale

A discontinued operation is a component of the entity that has been disposed of or is
classified as held for sale and that represents a separate major line of business or
geographical area of operation, is part of a single coordinated plan to dispose of sueh a
line of business or area of operations, or is a subsidiary acquired exclusively with a

view to resale. The results of discontinued operations are presented separately in the
statement of profit or loss.

Non-current assets and disposal groups are classified as held for sale if their carrying
amount is intended to be recovered principally through a sale (rather than through
continuing use) when the asset (or disposal group) is available for immediate sale in its
present c-ondition subject only to terms that are usual and customary for sale of such
asset (or disposal group) and the sale is highly probable and is expected to qualify for
recognition as a completed sale within one year from the date of classification.

Non-current assets and disposal groups classified as held for sale are measured at
lower of their carrying amount and fair value less costs to sell.

Non-current assets (including that are part of disposal group) are not depreciated or
amortised while they are clalsified as held for sale. Non-current assets classified as
held for sale and ihe assets of a disposal group as held for sale are presented
separately from the other assets in the balanee sheet. The liabilities of disposal group
classified as held for sale are presented separately from other liabilities in the Balance
Sheet.

2.12. Leases

Leases are accounted as per lnd AS 116 which has become mandatory from April 1,

2019.

Assets taken on lease are accounted as right-of-use assets, and the corresponding
lease liability is recognized at the lease commencement date.

lnitially, the right-of-use asset is measured at cost, which comprises the initial amount
of th6 lease liability adjusted for any lease payments made at or before the
commencement date, plui any initial direct costs incurred and an estimate of costs to
dismantle and remove'the underlying asset or to restore the underlying asset or the
site on which it is located, as reduced by any lease incentives received.

The lease liability is initially measured at the present value of the lease payments,
discounted using the Company's incremental borrowing rate. lt is remeasured when
there is a change in future iease payments arising from a change in an index or a rate,
or a change in ttre estimate of the guaranteed residual value, or a change in the
assessment of purchase, extension or termination option. When the lease liability is

remeasured in this way, a corresponding adjustment is made to the carrying amount of
the right-of-use asset br is recorded in the Statement of Profit and Loss if the carrying
amount of the right-of-use asset has been reduced to zero.
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The right-of-use asset is measured by applying the cost model i.e. right-of-use asset at
cost less accumulated depreciation and cumulative impairment, if any. The right-of-use
asset is depreciated using the straight-line method from the commencement date to
the end of the lease term or useful life of the underlying asset, whichever is earlier. The
carrying amount of lease liability is increased by interest on the lease liability and
reduced by lease payments made.

Lease payments associated with the following leases are recognised as expenses on
straight-line basis:
(i) Low value leases; and
(ii) Leases which are short-term.

Assets given on lease are classified either as operating lease or as finance lease. A
lease is classified as a finance lease if it transfers substantially all the risks and
rewards incidental to ownership of an underlying asset. Asset under a finance lease is
initially recognised in the balance sheet and presented as receivable at an amount
equal to the net investment in the lease. Finance income is recognised over the lease
term based on a pattern reflecting a constant periodic rate of return on Company's net
investment in the lease. A lease which is not elassified as a finance lease is an
operating lease.

The Company recognises lease payments in case of assets given on operating leases
as income on a straight-line basis. The Company presents underlying assets subject to
operating lease in its balance sheet under the respective class of asset.

2"13" lnvestment in subsidiaries, joint ventures and associates
lnvestments in subsidiaries, associates and joint ventures are carried at cost less
accumulated impairment losses, if any. Where an indication of impairment exists, the
carrying amount of investment is assessed and an impairment loss is recognised
immediately in the statement of profit and loss. On disposal of such investments,
difference between the net disposal proceeds and carrying amount is recognised in the
statement of profit and loss.

2.14" Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity
and a financial liability or equity instrument of another entity. Financial assets and
financial liabilities are recognized when the company becomes a party to a contract
embodying the related financial instruments.

lnitial recoqnition and measurement

Financial assets and financial liabilities are initially measured at fair value. Transaction
costs that are directly attributable to the acquisition or issue of financial assets and
financial liabilities (other than financial assets and financial liabilities at fair value
through profit or loss) are added to and deducted from the fair value measured on the
initial recognition of the financial asset or financial liability. Transaction costs directly
attributable to the acquisition of financial assets or financial liabilities at fair value
through profit or loss are recognised immediately in the Statement of the Profit and
Loss.
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Effective interest method
The effective interest method is a method of calculating the amortized cost of a
financial instrument of allocating interest income or expense over the relevant period.
The effective interest rate is a rate that exactly discounts the future cash receipts or
payments through the expected life of the instrument, or where appropriate, a shorter
period.

Subsequent measurement

For purposes of subsequent measurement financial assets are classified in two broad
categories:
. Financial assets at amortised cost
. Financial assets at fair value

2.14.1" Financial assets

Financial assets are subsequently measured at amortized cost if these
financial assets are held within a business model whose objective is to hold
these assets in order to collect contractual cash flows and the contractual
terms of the financial asset give rise on specified dates to cash flows that are
solely payments of principal and interest on the principal amount outstanding.

Financial assets are measured at fair value through other eomprehensive
income if such financial assets are held within a business model whose
objective is to hold these assets in order to collect contractual cash flows or
to sell such financial assets and the contractual terms of the finanoial asset
give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

The Company in respect of equity investments (other than in subsidiaries,
associates and joint ventures) which are not held for trading has made an
irrevocable election to present in other comprehensive income subsequent
changes in the value of such equity instruments. Such an election as made
by the company on an instrument-by-instrument basis at the time of initial
recognition of equity instruments. These investments are held for medium- or
long-term strategic purpose.

The Company has chosen to designate these investments in equity
instruments as fair value through other comprehensive ineome as the
management believe this provides a more meaningful presentation for
medium- or long-term strategic investments, than refleeting changes in fair
value immediately in the statement of profit and loss,

Financial asset not measured at amortised cost or fair value through other
comprehensive income is carried at fair value through the statement of profit
and loss.
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The Company recognises impairment loss on trade receivables and certainother financial assets using expected credit loss (ECL) model, whichinvolves use of a provision matrix constructed on the basis oi historical credit
loss experience as permitted by lnd AS 1Og.
Other financial assets measured at amortized cost and financial assetsmeasured at fair value through OCI are tested for impairment based onevidence or information that is available without undue cost or effort,Expected credit loss on such assets is assessed and allowance recognized if
th"e credit quality of the financial asset has deteriorated significanily sinceinitial recognition.

The company de-recognises a financial asset (or, where applicable, a part
of financial asset or a part of a group of similar financial asseis; wrren;'. The rights to receive cash flows from the assets have expired, or

' The Company has transferred its rights to receive cash flows from theasset or has assumed an obligation to pay the received cash flows infull without materiar deray to a third party under ,pass through,
arrangement and either the company has;
a) transferred all the risks and rewards of the asset to another entity;

o[,
b) not retained substantially all the risks and rewards of the asset but

has transferred control of the asset.
When the company has transferred its right to receive cash flows from anasset or has entered into a pass{hrough arrangement, it evaluates if and towhat extent it has retained the risks and rewards of ownership. When it has
neither transferred nor retained substantially all the risks and rewards of theasset, nor transferred control of the asset the company continues torecognize the transferred asset to the extent of compahy's continuinginvolvement. ln that case, the company also recognizes in associated
liability. The transferred asset and assoiiated liabilit! are measured on a
basis that reflects the rights and obligations that the company has retained.
continuing involvement that takes the form of a guarantee over the
transferred asset is measured at the lower of the original carrying amount ofthe asset the maximum amount of consideration thai the eompany could berequired to repay.

On derecognition of a financial asset in its entirety, the difference betweenthe carrying amount measured at the date oi derecognition and the
consideration received is recognised in profit or Loss.
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2.14.2. Financial liabilities d eouitv instruments

Financial liabilities and equity instruments issued by the Company are
classified according to the substance of the contractual arrangements
entered into and the definitions of a financial liability and an equity
instrument,

An equity instrument is any contract that evidences a residual interest in the
assets of the Company after deducting all of its liabilities. Equity instruments
are recorded at the proceeds received, net of direct issue costs.

The Company's financial liabilities include trade and other payables, loans
and borrowings including bank overdrafts, and derivative financial
instruments.
Trade and other payables are initially measured at fair value, net of
transaction costs, and are subsequently measured at amortised cost, using
the effective interest rate method where the time value of money is
significant.

lnterest bearing bank loans, overdrafts and issued debt are initially
measured at fair value and subsequently measured at amortised cost using
the effective interest rate method, Any difference between the proceeds (net
of transaction costs) and the settlement and redemption of borrowings is
recognised over the term of the borrowings in the statement of profit and
loss.

Financial liabilities at fair value through profit or loss include financial
liabilities held for trading and financial Iiabilities designated upon initial
recognition as at fair value through profit and loss.

Financial liabilities are classified as held for trading if they are incurred for
the purpose of repurchasing in the near term. This category also includes
derivative financial instruments entered into by the Company that are not
designated as hedging instruments in hedge relationships as defined by lnd
AS 109. Separated embedded derivatives are also classified as held for
trading unless they are designated as effective hedging instruments.

Gains/ losses on liabilities held for trading are recognised in the statement of
profit and loss,

Financial liabilities designated upon initial recognition at fair value through
profit or loss are designated at the initial date of recognition, and only if the
criteria in lnd AS 109 are satisfied.
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2.14.3.

2"14"4.

2"15.

De-recoonition of financial liabilities

The Company de-recognises financial liabilities when, and only when, the
Company's obligation is discharged, cancelled or they expire.

when an existing financial liability is replaced by another from the same
lender on substantially different terms, or the terms of an existing liability are
substantially modified, such an exchange and modification is treated as the
de-recognition of the original liability and the recognition of the new liability.
The difference in the respective carrying amounts is recognised in the
statement of profit and loss.
Offsetting of financial instruments
Financial assets and financial liabilities are offset and the net amount is
reported in the Balance Sheet if there is a currently enforceable legal right to
offset the recognised amounts and there is an intention to settle on a net
basis, to realize the assets and settle the liabilities simultaneously,

Compound financial instruments

The liability component of a compound financial instrument is recognised
initially at fair value of a similar liability that does not have an equity
component. The equity component is recognised initially at the difference
between the fair value of the compound financial instrument as a whole and
the fair value of the liability component. Any directly attributable transaction
costs are allocated to the liability and the equity components, if material, in
proportion to their initial carrying amounts.

Subsequent to the initial recognition, the liability component of a compound
financial instrument is measured at amortised cost using the effective
interest method.

The equity component of a compound financial instrument is not re-
measured subsequent to initial recognition except on conversion or expiry.

Cash and bank balances

Cash and bank balances consist of:

i) Cash and cash equivalents

Cash and cash equivalents which includes cash in hand, deposits held at call
with banks, and other short{erm deposits which are readily convertible into
known amounts of cash, subject to an insignificant risk of changes in value and
have maturities of less three months from the reporting date are held for the
purpose of meeting shorlterm cash commitments.

The balances with banks are unrestricted for withdrawal and usage"
For the purpose of the statement of cash flows, cash and cash equivalents
consist of cash and short{erm deposits, as defined above.
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ii) Other Bank balances
Other bank balances include (a) deposits with banks having maturing of more
than 3 months and (b) balances and deposits with banks that are restricted for
withdrawal and usage.

2.16. Employee benefits

(i) Short term emploYee benefits

Employee benefits such as salaries, wages, bonus, short{erm compensated
absences, performance incentives, etc., falling due wholly within the twelve months
of rendering service are classified as short-term employee benefits and are
expensed in the period in which the employee renders the related service.

(ii) Post employment benefits:

A" Defined contribution Plans

The Company's contributions to defined contribution plans i.e., superannuation
scheme, provident fund and pension scheme, are recognized in statement of
profit or loss in the period to which the employee provides the related service.

B" Defined benefit Plans
The Company's obligation towards gratuity is a defined benefit plan. The
present value of the obligation under such defined benefit plan is determined
based on aetuarial valuation, done by a qualified actuary, using the Projected
Unit Credit Method.

The obligation towards defined benefit plans is measured at the present value
of the estimated future cash flows using a discount rate based on the market
yield on Government securities of a maturity period equivalent to the weighted
average maturity profile of the defined benefit obligation at the Balance Sheet
date.
Re-measurements, comprising actuarial gains and losses, the return on plan
assets (excluding net interest on the net defined benefit liability or asset) and
any change in the effect of asset ceiling (if applicable) are recognized in other
comprehensive income and are reflected in retained earnings and the same is
not eligible to be reclassified to profit or loss.

Defined benefit costs comprising current service cost, past service cost and
gains or loss on settlements are recognized in the statement of profit or loss as
employee benefits expense. lnterest cost implicit in defined benefit cost is
recognized in the statement of profit or loss under finance cost. Gains or
losses on settlement of any defined benefit plan are recognized when the
settlement occurs. Past service cost is recognized as an expense at the earlier
of the plan amendment or curtailment and when the Company recognizes
related restructuring costs or termination benefits.
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(iii) Long term employee benefits

The obligation recognized in respect of longterm employee benefits such as
long-term compensated absences is measured at present value of estimated
future cash flows expected to be made by the Company and is measured in a
similar manner as in the ease of a defined benefit plan as above.
Long-term employee benefit costs comprising current serviee cost and gains or
losses on curtailments and settlements, re-measurements including ictuarial
gains and losses are recognized in the statement of profit or loss as employee
benefits expense. lnterest cost implicit in long-term employee benefit cosi is
recognized in the statement of profit or loss under finance cost.

(iv) Termination benefits

2.17 "

Termination benefits are recognized as expenses in the period in which they
are incurred.

lnventories

lnventories are valued after providing for obsolescence, as under:

lnventories comprise Raw Materials, Stores & Spares, Chemicals, Work in progress
and finished goods.

(i) Raw materials, stores and spares, chemicals and packing materials at lower of
weighted average cost and net realisable value. However, these items are
considered to be realisable at cost if the finished products in which they will be
used are expected to be sold at or above cost.(ii) Work-in-progress at lower of weighted average cost including related overheads
and net realisable value.

(iii) Finished goods at lower of weighted average cost and net realisable value. Cost
includes costs of purchases, costs of conversion and other costs incurred in
bringing the inventories to their present location.

Assessment of .net realisable value is made at each reporting period end, and when
the circumstances that previously caused inventories to be written down below cost
no longer exist or when there is clear evidence of an increase in net realisable value
because of changed economic circumstances, the write-down, if any, in the past
period is reversed to the extent of the original amount written-down so that the
resultant carrying amount is the lower of the cost and the revised net realisable value.

2.18. Provisions, contingent Liabilities and Gontingent Assets

i)Provisions
Provisions are recognised only when:
(a) the Company has a present obligation (legal or constructive) as a result of a past

event; and
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(b) it is probable that an outflow of resources embodying economic benefits will be
required to settle the obligation; and

(c) a reliable estimate can be made of the amount of the obligation

Provision is measured using the cash flows estimated to settle the present obligation
and when the effect of time value of money is material, the carrying amount of the
provision is the present value of those cash flows. Reimbursements expected in
respect of expenditure required to settle a provision is recognized only when it is
virtually cerlain that the reimbursement will be received'

ii) Gontingent Liabilities
Contingent liability is disclosed in the case of:

(a) A present obligation rising from past events when it is not probable that an outflow
of resources will be required to settle the obligation; and

(b) A present obligation arising from past events when no reliable estimate is
possible.

iii) Contingent Assets
Contingent assets are disclosed where an inflow of economic benefits is probable.
Provisions, contingent liabilities and assets are reviewed at each balance sheet date.

iv) Commitments are future liabilities for contractual expenditure, classified
and disclosed as follows:

a. estimated number and amount of contracts remaining to be executed on capital
account and not Provided for;

b, uncalled liability on shares and other investments partly paid;

c, funding related commitment to subsidiary, associate and joint venture
companies; and

d, other non-cancellable commitments, if any, to the extent they are considered
material and relevant in the opinion of the management.

Other commitments related to sales/procurements made in the normal course of
business are not disclosed to avoid excessive details.

2.19. Governmentgrants

Government grants with a condition to purchase, construct or otherwise acquire long-
term assets are recognised when there is a reasonable assurance that the Company
will comply with the conditions attached to that and the grants will be received and are
initially measured based on grant receivable under the scheme. Such grants are
recoghised in the Statement of Profit and Loss on a systematic basis over the useful
life of the asset. Amount of benefits reeeivable in excess of grant income accrued
based on usage of the assets is accounted as Government grant received in advance.
Changes in estimates are recognised prospectively over the remaining life of the
asseti. Government revenue grants relating to costs are deferred and recognised in
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Notes accompanying the standalone financial statements

2.20.

2.21.

the Statement of Profit and Loss over the period necessary to match them with the
costs that they are intended to compensate.

Taxes on income

Tax expense for the period comprises current and deferred tax.

Current tax
Tax on income for the current period is determined on the basis of taxable income
and tax credits computed in accordance with the provisions of the lncome Tax Act
1961 and using estimates and judgements based on the expected outcome of
assessments/appeals and the relevant ruling in the areas of allowance and
disallowances.

(i) Deferred tax
Deferred tax is reeognized on temporary differences between the carrying amounts of
assets and liabilities in the Company's financial statements and the corresponding tax
bases used in the computation of taxable profit and quantified using the tax rates as
per laws enacted or substantially enacted as on the Balance Sheet date.

Deferred tax liabilities are recognized for all taxable temporary differences.

Deferred tax assets are recognized for all deductible temporary differences to the
extent that it is probable that taxable profit will be available against which the
deductible temporary differences can be utilized. Deferred tax assets are recognized
for the carry fonrvard and unused tax credits and any unused tax losses only to the
extent that the entity has sufficient taxable temporary differences or convincing other
evidence that sufficient taxable profit will be available against which the unused tax
losses or unused tax credits can be utilised.

The carrying value of deferred tax assets is reviewed at each reporting date and
reduced to the extent that it is no longer probable that sufficient taxable profit will be
available to allow all or part of the deferred tax asset to be recovered.

Deferred tax assets and liabilities are offset to the extent that they relate to taxes
levied by the same tax authority and there is legally enforceable right to set off current
tax assets against current tax liabilities; within that jurisdiction.

Deferred tax expense is recognised in statement of profit and loss except when they
relate to items recognized in other comprehensive income or directly in equity, in
which case, the income tax expense is also recognized in other comprehensive
income or directly in equity, as the case may be.

Revenue recognition

Revenue from contracts with customers is recognized when a performance obligation
is satisfied by the transfer of promised goods and services to a customer.

For performance obligation satisfied over time, the revenue recognition is done by
measuring the progress towards complete satlsfaction of performance obligation. The
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progress is measured in terms of a proportion of actual cost incurred to-date, to the
total estimated cost attributable to the performance obligation.

The Company transfers control of a good or service over time and therefore satisfies a
performance obligation and recognises revenue over a period of time if one of the
following criteria is met:

(a) the customer simultaneously consumes the benefit of the Company's
performance or

(b) the customer controls the asset as it is being created/enhanced by the
Company's performance or

(c) there is no alternative use of the asset, and the Company has either explicit or
implicit right of payment considering legal precedents,

ln all other cases, performance obligation is considered as satisfied at a point in
time.

The revenue is recognised to the extent of transaction price allocated to the
performance obligation satisfied. Transaction price is the amount of consideration to
which the Company expects to be entitled in exchange for transferring goods or
services to a customer excluding amounts collected on behalf of a third party.

(i) Sale of goods

Revenue from the sale of manufactured and traded goods is recognised when the
control of the same is transferred to the customer, and it is probable that the Company
will collect the consideration to which it is entitled for the exchanged goods.

(ii) Rendering of service

Revenue from rendering of services is recognised over time as the customer receives
the benefit of the company's performance and the Company has an enforceable right
to payment for services transferred,

(iii) Other operating income

(a) lncentives

lncentives on exports and other Government incentives are recognised when it is
probable that the economic benefits associated with the incentives will flow to the
entity, the revenue can be measured reliably, and there is no significant
uncertainty about the ultimate realization of the incentive.

(b) Rental income

Lease rental income from an operating lease is recognized on a straight-line
basis over the lease term unless the payments are structured to increase in line
with expected general inflation to compensate for lessor's expected inflationary
cost increases.

MUMBAI BILT
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(iv) Other income

(a) lnterest income

lnterest income is recognised on a time proportion basis using the effective
interest method,

(b) Dividends

Dividends is recognised when the Company's right to receive the payment arises
and it is probable that the eeonomic benefits will flow to the Company.

(c) Other items of income

Other items of income are accounted as and when the right to receive such
income arises and it is probable that the economic benefits will flow to the
Company and the amount of the income can be measured reliably.

2.22" Foreigncurrencytransactions

The functional currency and presentation currency of the Company is lndian Rupee
Transactions in currencies other than the Company's functional currency are
recorded on initial recognition are recorded using the exchange rate at the transaction
date. At each Balance Sheet date, foreign currency monetary items are reported at
the closing spot rate. Non-monetary items that are measured in terms of historieal
cost in foreign currency are not translated. Exchange differences that arise on
settlement of monetary items or on reporting of monetary items at each Balance
Sheet date at the closing spot rate are recognized in the statement of profit and loss
in the period in which they arise.
Exchange rate as of the date on which the non-monetary asset or non-monetary
liability is recognized on payment or receipt of advance consideration is used for
initial recognition of related asset, expense or income.

Borrowing costs

Borrowing costs include finance costs calculated using effective interest method,
finance charges in respect of assets acquired on leases and other costs that the
Company incurs in connection with the borrowing of funds.

Borrowing costs net of any investment income from the temporary investment of
related borrowings that are directly attributable to the acquisition, construction or
production of qualifying assets are capitalized as pad of cost of such asset till such
time the asset is ready for its intended use or sale. A qualifying asset is an asset that
necessarily requires a substantial period of time to get ready for its intended use or
sale,

All other borrowing costs are expensed in the period in which they are incurred.

(i)
( ii)

(iii)

2.23"
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2.24, Earnings per share (EPS)

Basic earnings per share is computed by dividing the net profit or loss for the year
attributable to the shareholders' by weighted average number of equity shares
outstanding during the year.
Diluted earnings per share are computed using the weighted average number of
equity shares and dilutive potential shares except where the result would be anti-
dilutive.

2"25. SegmentReporting

Operating segments are those components of the business whose operating results
are regularly reviewed by the chief operating decision making body in the Company to
make decisions for performance assessment and resource allocation.

The reporting of segment information is the same as provided to the management for
the purpose of the performance assessment and resource allocation to the segments.

Segment accounting policies are in line with the accounting policies of the Company.
ln addition, the following specific accounting policies have been followed for segment
reporting:

(i)

( ii)

( iii)

(iv)

(v)

Segment revenue includes sales and other operational revenue directly
identifiable with/allocable to the segment including inter segment revenue.
Expenses that are directly identifiable with/allocable to segments are considered
for determining the segment result.
l/ost of the common costs are allocated to segments mainly on the basis of the
respective segment revenue estimated at the beginning of the reporting period.
lncome which relates to the Company as a whole and not allocable to segments
is included in "unallocable corporate income/ (expenditure) (net)".
Segment result represents profit before interest and tax and includes margins on
inter-segment sales/ transfer, which are reduced in arriving at the profit before
tax of the Company.
Segment assets and liabilities include those directly identifiable with the
respective segments. Unallocable corporate assets and liabilities represent the
assets and liabilities that relate to the Company as a whole.

(vi)

2.26" Statement of cashflows
Statement of Cash Flows is prepared segregating the cash flows into operating,
investing and financing activities. Cash flow from operating aetivities is reported using
indirect method, adjusting the profit before tax excluding exceptional items for the
effects of:

(i) changes during the period in inventories and operating receivables and
payables, transactions of a non-cash nature;(ii) non-cash items such as depreciation, provisions, unrealised foreign currency
gains and losses; and(iii) all other items for which the cash effects are investing or financing cash flows.
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Cash and cash equivalents shown in the Statement of Cash Flows exclude items
which are not available for general use as at the date of Balance Sheet.

2.27 " Exceptional items
An item of income or expense which by its size, type or incidence requires disclosure
in order to improve an understanding of the performance of the Company is treated as
an exceptional item and disclosed as such in the financial statements.
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3 Property, Flant and Equiprnent

Gross Block
As at 1 April 2023
Additions
Disposals
As at 31 March 2e24
Additions
Disposals
As at 31 March 2025

0.00 53,617.82

53,617.A2

26,405.90
6.00

1.90

1,75,620.04 1,034.00 243.04

1,034.00 243.04
3.87 0.46

137.41

38.86 7 -66 62.00

38.86 7.66 62.00
1.28 14.78

? in Lakhs

2,57,029.00
6.00

2,57.035.00
20.39

-137.41

Total
Railway
Sidings

Cornputers
Office

Equipment
VehiclesFurniture

nd Fixtures
Plant and

EquipmentsBuildings
Freehold

land
Leasehold

land
Particulars

Accumulated depreciation
Upto 31 March 2023
lmpairment Upto 31 March 2023
Depreciation for the year
Upto 31 March 2024
Depreciation for the year
lmpairment for the year
On disposals
Adjustments
As at 31 March 2025
Net carrying value
As at 31 March2o24
As at31 March 2025

53,617.82 11.90 1 1,034.46 105.63

4,756.00 22,813.22 1,67,672.35 1,018.29 222.00

193.67 912.69 2.08 9.45
4,756.00 23,006.89 1,68,585.04 1,020.37 231.45

171.62 862.72 2.06 1.82

130-57
-3"72

4,756.00 23,178.51 1,69,4't4.04 1,022.43 102-70

40.14

37.75

0.23
37.98

0.25

38.23

7.13

0.08
7.21

48.44

1.64

22.44 62.00

1.27 1.64
50.08 1.97.695.02

1,96,575.18

1,119.84

1,041.38

-130.57
-3.72

1,98,602.118.48 51.72

48.861.82 7,035.00 13.63 11.59 0.8848,861.82 3,233_39 0.45 11-92 59,340.416,179.87 12.03 2.93 1.91 13.96 10.28 58.3 16.30

profit & loss.

(b) During the year, property prant and Equipment have not been tested for impairment.
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3a Capitalwork in progress
{ in Lakhs

As at
31 March 2024

As at
31 March 2025

Particulars

Opening balance
Additions
Capitalized during the year
Write off during the year
Glosing balance

8,346.08

8,346.08

Ageing of Capital work in progress as on 31-03-2025 & 31-03-2024 is as follow:
t in Lakhs

Total

8,346.08

More than 3
years

2-3 years1-2 yearsLess than 1

year

8,346.08

Particulars

As at 31-03-2025
Project in progress
Project temporarily suspended
As at 31-03-2024
Project in progress
Project temporarily suspended

Category

Gapital
work in

progress
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4 Non-current investments

As at 31st March2024
t in LakhsNo. of shares

As at 31st March 2025
t in LakhsNo. of shares

Face Value
Per ShareParticulars

Unquoted investments

A lnvestments measured at cost
(a) lnvestments in fully paid equity shares of subsidiaries

(i) Avantha Agritech Limited
(ii) Ballarpur lnternational Holdings B.V.
(iii) Ballarpur Speciality Paper Holdings B.V-

(b) Investments in fully paid equity shares of other company
(i) Bilt Graphic Paper Products Limited

Less: Provision for impairment in value of investment

B lnvestrnents designated as measured at fair value through OCI

(a) lnvestment in fully paid equity shares of other companies
(i) Blue Horizon lnvestments Limited

Less: Provision for impairment in value of investment

C lnvestments measured at fair value through OCI

(a) lnvestment in debt instruments of subsidiaries
(1) Zerc coupon convertible notes (ZCCN) issued by Ballarpur

lnternational Holdings B.V

(141 ZCCN at $ 65,789.5 and premium of $ 214'912-25)
Less: Provision for impairment in value of investment

Total lnvestrnents

i) Details of unquoted investments

t 10.00
¤ 0-65
¤ 1.00

? 10_00

t 10.00

9,90,000
16,86,79,093

18,000

40.00
76,048.00

12.04

9,90,000
16,86,79,093

18,000

50,000

5,000

40-00
76,048.00

12.00

5.00
76,100.00

5.00

50,000 5.00
76,100.00

5.00

5,000 3.00
3.00

141 16,8s7.00

16,857.00

5.00

141 16,857.00

16,857.00

5.00

{ in Lakhs

3.00
3.00

Particulars As at 31st March 2025 As at 31st March2024

(a) Aggregate amount of unquoted investments
Book value 5.00

92,960.00
5.00

92,960.00

MUMBAI
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5 Other financial assets - Non current t in Lakhs

Particulars
As at 31st March

2025
As at 31st March

2024

Unsecured, considered good - at amortized
cost

Security Deposits
Bank deposits with maturity period more than
12 months

538.49 538.09

6 Deferred tax assets / (liabilities) (net)
(a) Major components of deferred tax assets and liabilities are as follows

t in Lakhs

Particulars
As at 31st March

2025
As at 31st March

2024

A Deferred tax assets
(i) Expenses allowable on payment basis

(Section 438 of lncome Tax Act,
1e61)

(ii) Unabsorbed tax depreciation
(iii) Unused tax losses (Business losses)

B Deferred tax liabilities
(i) Difference between written down

value of property, plant and equipment
(PPE) and intangible assets as Per
books of account and as Per lncome
Tax Act 1 961 ,

Net deferred tax assets / (liabilities)

538.49 538.09

,1 lr
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6 Deferred tax assets / (liabilities) (net) (Contd")
(b) Movement in deferred tax assets and liabilities

2024-25 t in Lakhs

Closing BalanceRecognized in profit
or lossOpening BalanceParticulars

(i) Expenses allowable on payment basis (Section 438 of lncome Tax Act, '1961)

(iD Unabsorbed tax depreciation
(iii) Unused tax losses (Business losses)
(iv) Difference between written down value of PPE and intangible assets as per books

of account and as per lncome Tax Act, 1961

2023-24 t in Lakhs

Closing BalanceRecognized in profit
or lossOpening BalanceParticulars

(i) Expenses allowable on payment basis (Section 438 of lncome Tax Act, 1961) 17,560
2,504

(8,140)

(17,560)
(2,504)(ii) Unabsorbed tax dePreciation

(iiD Unused tax losses (Business losses)
(iv) Difference between written down value of PPE and intangible assets as per books

of account and as per lncome Tax Act, 1 961
8,140

11.924 (11,9241

(c) Management has determined that it is not required to recognize a Deferred Tax Asset (DTA) in the financial statements, as there are no certainty
regarding sufficient taxable profits in the current year or expected in the foreseeable future to offset against carry forward business losses from previous
years. As per lnd AS 12 ,,lncome Taxes" a DTA can only be recognized if there is a reasonable certainty of future taxable profits against which these
losses can be utilized.
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Capital advances (Refer note a below)
Balances with government authorities

Raw materials
Stores and spares
Chemicals
Work in progress
Finished goods (Refer note (C) below)

7 Other non current assets t in Lakhs

Particulars As at 31 March
2025

As at 31 March
2024

816.74
672.48 1A2.20

1,489"22 102.20

(a) Capital Advances represent amounts paid to vendors or contractors towards
acquisition or construction of fixed assets, These advances are adjusted upon
receipt of the related asset or services'

8 lnventories
{ in Lakhs

Farticulars As at 3t March
2025

As at 31 Nlarch
2024

4.36
1,096,05

4,36
1,163.27

3,24
554,28

3.24

1,103.65 1,725.15

(a) During the year, Rs. Nil (Previous year Rs,1 l-akh) was recognised as
expense towards write down of inventories (Refer note 29).

(b) During the financial year 2023-24, management conducted an evaluation of
the stores and spares and on best judgement basis have made provision of
10% of the total value of stores and spares to reflect this obsolescence. The
write-off has been recognized in the financial results for the year ended 31st
March 2e24, in accordance with applicable accounting standards and amounts
to Rs 130 lakhs.

(C) During the year ended 31 March 2025, the Company sold all the finished
goods avaitable at the beginning of the year and did not carry finished goods
inventory at year-end. Further, the company was under corporate insolveny
resolution proceedings (CIRP) under the lnsolvency and Bankruptcy Code
2016, until March 2029, and production were temporarily halted during that
period. As a result no finished goods were manufactured during the year
ended 31 March,2025. The company is currently in the process of gradually
restarting its operations and accordingly, no finished goods inventory was held
as at the balance sheet date.

(d) lnventories are valued at cost or NRV whichever is lower
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CIN: 121010MH1945PLCO10337
Notes accompanying the standalone financial statements

9 Trade receivables
? in Lakhs

Particulars As at
31 March 2025

As at
31 March 2024

Unsecured
Due from Others 3.30 3.90

3.30 3,90
Unsecured Considered Doubtful

Due from Others
Less : Allowance for expected credil loss

3.30 _ 3.90(a) The trade receivables are unsecured
(b) There are no trade or other receivable which are either due from directors or other officers of the company either severally or jointly with any

other person nor any trade or other receivable are due from firms or privale companies respectively in which any director is a partner, a
director or a member.

(c) Trade receivables are non-interest bearing.

Ageing of Trade Receivable is as given hereunder:

As at 31st March 2025
t in Lakhs

As at 31st March 2024
{ in Lakhs

10 Cash and cash equivalents
Lakhs

Particulars As at
31 March 2025

As at
31 March 2024

Balances with
- in current accounts [Refer note (a) belowi

Cash on hand
867.72

5.86
308.69

4.21
873.58 312.90

(a) Bank reconciliation statements As at 31 March 2024 have not been prepared for 17 bank accounts having a carrying amount of t 9.20
Lakhs since the bank statements were not available for these bank accounts. Also, no balance confirmation could be obtained from any of
the banks.

(b) 2 bank accounts maintained by the company relating to unpaid dividend having a carrying amount ol 716.24 Lakhs as at 31 March 2025
need to be transferred to th¤ lnvestor Education and Protection Fund in the lieu of clause (6) of section 124 of Companies Act 2013 as 1O
years have lapsed. However, the amount could not be deposited as the necessary details of lnvestors are not traceable by the Company
since the same have not been shared by the RP or the erstwhile Management. The current Management is now taking sufficient steps to
trace the details as required for transferring the amounts to the lnvestor Education and Protection Fund.

11 Other bank balances
{ in Lakhs

Particulars Less Than
6 Month

6 Month-
1 Year

1-2
Year

2-3
Years More Than 3 Years Total

Undisputed Trade receivable- considered good
Undisputed Trade receivable- considered doutful
Disputed Trade receivable- considered good
Disputed Trade receivable- considered doulful

3.30 3.30

3.30 3.30

Particulars Less Than
6 Month

6 Month-
1 Year

1-2
Year

2-3
Years More Than 3 Years Total

Undisputed Trade receivable- considered good
Undisputed Trade receivable- considered doutful
Disputed Trade receivable- considered good
Disputed Trade receivable- considered doutful

3.90 3.90

3.90 3.90

Particulars As at
31 March 2025

As at
31 March 2024

Bank with original maturity exceeding three but twelve months 28.78 .41
28.78 2,970.41

(a) Details of bank deposits with original maturity exceeding 3 months but less than 12 months as at 31st March2024 are not available, Also,
neither the balance confirmation certifiacte nor interest on bank deposit certificate could be obtatined from bank.
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12 Other financial assets - Current

Statutory Dues Reoverable from Finan
note (a) below)

lnterest receivable
Others
Less: Allowance for expected credit loss

Prepaid expenses
Advances to employees/workers
Advances to trade payable
Less: Allowance for doubtful advances

Balance with government authorities [Refer note(a)below]

reditors (refer 2,953.38

528.60

2,953.38

528.60
37.00

{ in Lakhs

3,5'18.98

60.38

3,48'1,98

1.43lnterest accrued on deposits
3,483.41 3.579.38

(a) During the CIRP proceedings, certain claims were belatedly filed and not admitted. These claims pertain to the
statutory dues, which were required to be discharged by the Company pursuant to the NCLAT order dated 8
November 2023,1 July 2024 and Supreme Court order dated 20 September 2024. The details of these claims are
as under:
Actual Provident Fund Dues (For Shree Gopal Unit) - {955 lakhs (includes t548 lakhs paid under protest)
Actual Gratuity Dues (For Shree Gopal Unit) - t1125 Lakhs
Actual Gratuity Settlement (For Kamalapuram Unit) - Rs. 873 Lakhs

The total amount of above dues t2953 Lakhs was paid through additional funds of SRA, has been recognized as
recoverable from the assenting financial creditors, in line with the provisions of the clause 1 (vii) of the approved
Resolution Plan, which stipulates that such statutory outflows are to be adjusted against funds allocated towards
financial creditors at the time of settlement. (Refer note 35(c))

As per NCLAT order, balance amount of {199 Lakhs (being part of CIRP cost) was discharged for Provident Fund
Dues of CIRP period and {529 Lakhs were recognised as lnterest receivables on such dues.

f n view of the above, the Company has recorded statutory liabilities ot 73482lakhs in its financial statements for FY
2023-24; and corresponding receivables of {2953 lakhs in the Balance Sheet under Other Financial Assets,
representing amounts recoverable from assenting financial creditors towards pre-CIRP statutory obligations.

13 Other current assets ? in Lakhs

Particulars As at
31 March 2025

As at
31 March 2024

7.20 11.07
17.67

58.79 5.71

58.79
417.64

5.71
393.96

1,483.63 428.41

(a) The balances with government authorities includes lnput Tax Credits related to Goods & Services Tax, the
management is under the process of reconciling these balances.

As at
31 March 2025

As at
31 March 2024Particulars
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14 share

Authorised share capital
Equity Shares
25,50,00,000 (31st March 2Q24:25,5Q,00,000) equity shares of t 10/- each
Preference Shares
145,00,000 (31 st March 2023: I ,45,QQ,000) preference shares of t 100/- each

lssued share capital
5,50,00,000 (31st March 2024: 5,50,00,000) equity shares of {10 each

Subscribed and paid-up share capital
5,50,00,000 (31st March 2024: 5,50,00,000) equity shares of t,l0 each

(a) Reconciliation of number of shares

5,50,00,000 5,500.00 1

t in Lakhs

25,500.00 25,500.00

14,500.00 14,500.00
40,000.00 40,000.00

500,00 5,500.00

5 500.00 500.00
1500.00 _ i,5g!40

756At the beginning of the year
Add: lssued during the year
Less : Reduction during the year
At the end of the year

(1 .23.84.55.756)

25,871.00

(20,371.00)
5.50.00.000 5. 500.00 5,50.00,000 5.500,00

(b) Terms and Rights attached to Equity Shares

The Company has equity shares having a par value of { 10 per share. Each shareholder is eligible for one vote per share
held. There are no restrictions attached to any specific shareholder. They entitle the holders to participate in dividends
and to share in the proceeds of winding up the Parent in proportion to number of shares and amounts paid on the shares
held.

(c) The Company's holding company Finquest Financial Solutions Pvt. Ltd holds 5'l% share holding i.e.2,80,50,000 shares
in the company w,e.f. 12th June 2023, The subsidiaries of the Company does not hold any shares in the Company.

(d) Details of shares held by shareholders holding more than 5% of the aggregate shares in the Company

(i) Finquest lutions Pvt. Ltd
(ii) Supersoil Construction Pvt. Ltd

Promoter name
Finquest Financial Solutions Pvt. Ltd. 2,80,50,000 51.00%

51.00% 2,80,50,000
39.06% 2,'14,85,666

0%

2,80,50,000
2,14,85,666

il.0a%
39.06%

As per records of the Company, including its register of shareholders/members and other declarations received from
shareholders regarding beneficial interest, the above shareholding represents both legal and beneficial ownerships of
shares.

(e) Details of shares held Promotor and Promoter

Particulars As at
31 March 2025

As at
31 March 2024

As at 31 March 2025 As at 31 March 2024Particulars
Nos t in Lakhs Nos { in Lakhs

Particulars As at 31 March 2025 As at 31 March2024
Nos Holdino % Nos Holdinq %

As at 31 March 2025
Promoter name No. Of Shares % of total

shares
l% Change during
Ithe year
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14 Equity share capital (Contd.)
(0 The share capital has been reduced significantly during FY 2023-24 from t 25,871 lakhs having face

value of t 2 per share to t 5,500 lakhs having face value of t 10 per share following the
implementation of the resolution plan. The existing equity shares were extinguished and fresh equity
shares were issued as part of the restructuring'

(S) Others
(i) The Company has not reserved any shares for issue under options as at 31 March 2025 (As at

31 March 2024 : Nilshares)

(ii) The Company has not allotted any bonus shares in the immediately preceding five year ended
31 March 2025. (previous period of five years ended 31 March2024: Nilshares)

(iii) The Company has not issued any shares for consideration other than cash during the current
financialyear. During the previous financial year 2023-24 the company has issued 15,97,313
equity shares for consideration other than cash being conversion of debt liability into equity
shares pursuant to approved resolution plan.

(iv) The aggregate number of equity shares bought back in immediately preceding five years
ended 31 March 2025 is Nil. (previous period of five years ended 31 March 2024 - Nil)

Calls unpaid as at 31 March 2025 - ' Nil. (31 March 2024 : ' Nil)(v)

15 Other t in Lakhs

Particulars As at
31 March 2025

As at
31 March 2024

Capital reserve
Component of Equity Contribution from Parent on Preference
Shares
Retained earnings
Items of Other Comprehensive lncome (OCl)

Re-measurement of the net defined benefit plans

52,580.50 51,758.20

(6.50)
40,659.63 46,519.47

(a) Refer statement of changes in equity for detailed movement in components of other equity

(b) Nature and purpose of reserves

(i) Capital reserve
Capital reserve represents write-back of liabilities and write off of assets pursuant to approval
of Resolution Plan by the hon'ble National Company Law Tribunal, Mumbai dated 31st March,
2023.

(ii) Component of Equity Contribution from Parent on Preference Shares
This reserve represents the equity component arising from the issuance of preference shares
to the parent company at a coupon rate significantly below the market rate. ln accordance with
lnd AS 109, the preference shares are initially recognized at their fair value, which is

determined based on prevailing market conditions. The difference between the fair value (or
amortized cost) of the instrument and the actual amount is treated as an equity contribution
from the parent and recognized directly in equity. This accounting treatment reflects the
substance of the transaction as a financial supporl arrangement rather than a market-based
financing, and is disclosed in accordance with lnd AS 107.

45.08
(11,ese.46)

45.08
(5,283.76)

MUMBAI

&

*
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BALLARPUR INDUSTRIES LIMITED
CIN: L21 01 0MH1945PLC010337
Notes accompanying the standalone financial statements

15 Other equity (Contd.)
(b) Nature and purpose of reserves (Contd.)

(iii) Retainedearnings
Retained earnings are the profits that the Company has earned till date, less any transfers to general reserve,
dividends or other distributions paid to shareholders.

(iv) Re-measurement of the net defined benefit plans
Differences between the interest income on plan assets and the return actually achieved, and any changes in
the liabilities over the year due to changes in actuarial assumptions or experience adjustments within the
plans, are recognised in 'Other comprehensive income' and subsequently not reclassified to the statement of
profit or loss.

(v) Equity instruments through OCI
The fair value change of equity instruments designated as measured at fair value through other
comprehensive income is recognised in equity instruments through other comprehensive income and are not
subsequently reclassified to statement of profit or loss. Upon derecognition, the cumulative fair value changes
on the said instruments are reclassified to retained earnings directly.

(vi) Debt instruments through OCI
The fair value change of debt instruments as measured at fair value through other comprehensive income is
recognised in debt instruments through other comprehensive income and are subsequently reclassified to
statement of profit or loss. Upon derecognition, the cumulative fair value changes on the said instruments are
reclassified from equity to Profit & Loss.

(c) Other comprehensive income accumulated in other equity, net of tax

(i) Items that will not be su reclassified to statement of or loss

(708.00) (748.00) (1,456.00)As at 1 April 2023
Remeasurement gain/(loss) on net defined benefit plans
Gain/(loss) on changes in fair value of equity instruments
designated at fair value through other comprehensive
income
lncome tax effect
Transfer due to lnternal reconstruction
As at 31 March 2024
Remeasurement gain/(loss) on net defined benefit plans
lncome tax effect

Sub-total
As at 31 March 2025

708.00 748.00 1,456.00

(6,50)

(6.50)

(6.50)

(6.50)
(6.50)

(ii) Items that will be s reclassified to statement of or loss

As at 1 April 2023
Gain/(loss) on changes in fair value of debt instruments at fair value through
other comprehensive income
lncome tax effect
Transfer due to lnternal reconstruction
As at 31 March2024
Gain/(loss) on changes in fair value of debt instruments at fair value through
other comprehensive income
lncome tax effect
As at 31 March 2025

(6.50)

(8,300) (8,300)

300 300

Particulars
Remeasurement

of net defined
benefit plans

Equity
instruments
throuqh OCI

Total

Particulars
Debt

instruments
throuqh OCI

Total

MUMBAI
BILT
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BALLARPUR INDUSTRIES LIMITED
GIN: L21 0{OMH{945PLC010337
Notes accompanying the standalone financial statements

16 Borrowings t in Lakhs
As,at 31st March' 2025

Non Gurrent Borrowings
a) Debentures
Secured - At Amortised Gost

7% Redeemable non convertible debentures (refer note (a) below)

Unsecured - At Amortised Gost
Unsecured Redeemable non convertible debentures (refer note
(b) below)

b) Redeemable Preference Shares
Unsecured - At Amortised Gost

o.o1% Cumulative, Redeemable Preference share (refer note (c)

below)

Gurrent borrowings
Secured - At Amortised Gost
Borrowings

Unsecured - At Amortised Cost
Convertible Preference Shares
Term loans

From Bank
From Directors
From Financial institutions

29,925.0O

28,372.90

58,297.90

1,762.44

920.00
7,800.00

10,482.44

32,625.00

22,872.90

1,807.89

57,305.79

1,525.00

1,525.00
BILT

Mut"iBAl
<C
@* t

68,780.34 58,830"79
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BALLARPUR INDUSTRIES LIMITED
CIN: L210't0MHl 945PLC01 0337
Notes accompanying the standalone financial statements

(a)

debentures are secured as follows:

Creditor to whom issued ne Security

lDBl Bank '1. Yearly of lnterest 1. First over all prece
of immovable Property situated

Mllage.
Principle Amount is Payable at

of 3rd year ftom the date of issue First charge over all that pieces of
at Yamunanagar and Jagadhri

State of Haryana.

Ltd. of lnterest @
Subservient charge over all Piece

property situated
Principle Amount is PaYable at Kamalapuram Vllage.

2. Subservient charge over all thatend of 3rd year from the date of issue
land situated at Yamunanagar

in the Staie of Haryana.

The charge by waY of moftgage is
to that of lDBl Bank Limited

until IDBI cedes charge-

Pari-Pasu charge over all
of lssuer

Coupon Bonds:
First fixed/exclusive charge over
coupon convertible notes amounting US

purchased by ihe BILT
lntemational Assets B.V

Solutions 1. Yearly
p.a.

of lnterest @ Pari-Pasu over all
assets of lssuer including Plant

Machinery both Present and Future.

Principle Amount is PaYable at
of 3rd year from the date of issue

lnsurance of lndia I Payment lnterest First charge over all

p.a. assets of lssuer including Plant
both present and Future.

Principle Amount is Payable at
of 3rd year from the date of issue

lr4\JiviBAl *
*

1,395.00 (P.Y. 1521.00)

1,001.00 (P.Y. 1091.00)

14,076.00)
1.00 (P

Amount (Rs. Lakhs)

14,618.00 (P.Y
15,937.00)

1,00,000.00 (P.Y
1,00,000.00)

1,00,000.00 (P.Y
1,00,000.00)

1,00,000.00 (P.Y
1,00,000.00)

Face Value

1,00,000.00 (P.Y
1,00,000.00)

29,925

r3es (p.v. tszt)

1,001 (P.Y. 1091)

12,911

i+,ote 1e.v. tsosz;
of NCDs

tNE294A07133

tNE294A07133

tNE294A07133

tNE294A07133

tsrN
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BALLARPUR INDUSTRIES LIMITED
CIN: L21 0{ 0MHl 945PLCol 0337
Notes accompanying the standalone financial statements

(b) Unsecured Non-Convertible Debenture:-
the financial the had made fresh issue of 2 series of unlisted Non-convertible Debenture:

(c) Details of Non-convertible Cumulative Redeemable Preference Share:
The 0.01% CRps were issued to the financial creditors pursuant to aproved resolution plan, alloted to four financial creditors' as detailed below:

Maturity date Terms of Payment

NCDs redeemed on ata
an internal rate of return (lRR) of 9% to

3.5 years, 4 years and 4.5 years subject to
of the redemption of entire NCDs and entire CRPS being

to assenting FC Pursuant to the
plan.

07-09-2028 shall be on a
an intemal rate of return (RR) of 9% to

holders.

3.5 years, 4 years and 4.5 years subject to
the redemption of entire NCDS and entire CRPS being

to assenting FC Pursuant to the
plan.

1 be on maturity at a
providing an intemal rate of retum (lRR) of 9% to

years, years and years subject to
the redemption of entire NCDs and entire CRPS being

to assenting FC Pursuant to the
resolution plan.

Coupon rate

Oo/o

Oo/o

Amount (Rs.
Lakhs)

19,400.00

34.72,a9,7A4.OO
(P.Y.

34,72,89,7A8.OO)

5,500.00

Face Value

1,00,00,000.00
(P.Y.

1,00,00,000.00)

1.00 (P.Y. 1.00)

1,00,00,000.00
(P.Y

1,00,00,000.00)

No. of NCDS

1e4 (P.Y 1s4)

34.72,A9,788 (P.Y
34,72,89,7A8)

55

ISIN

tNE294A08776

tNE294A08784

tNE294A08792

BILT r.4Ul.l3Al t

&

*

Terms of Payment
at the endare redeemable at Par

theof
optionthe

value
calculatedbe

present
to

redeemed
netof

interest

prematurely
payment

be
by

mayCRPS
Company

year
Unsecured

outstanding principal and
discount rate of 20% P.a.12-06-2025

12-06-2025

12-06-2025

12-06-2025

Maturity date

lndia
oflnsurance CorPoration

lDBl Bank

Unlisted CRPS

Asset
Ltd.
Finquest Financial

Limited
55.80

1

't32.55

Amount (Rs.

188.23

260.00100.00

100.00

100.00

Face Value
'100.00

I
21

1,88,230

2,60,000

55,804

No. of CRPS

tNE294A04023

IN

ISIN

1NE294A04023
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BALLARPUR INDUSTRIES LIMITED
CIN: 121 01 0MH1 945PLC01 0337
Notes accompanying the standalone financial statements

(d Matu of Bo
Particulars 25-26 26-27 27-28 28-29 29-30

l. Non-Current
Secured
a) 7% Listed NCDs

Series I

Series ll
Series lll

14,618,00
12,911.00
2,396.00

Total 29,925.00

Unsecured
a) 0o/o Unlisted NCDs (Refer
note (i) below)

Series I

Series ll
Series lll

19,400.00
3,473.00

5,500,00

Total 22,873.00 5,500.00

0.01o/o CRPS 1,762.44
Total 1,762.44

ll. Current
Unsecured

Loan from Director
Loan from Financial lnstituiton

920.00
7,800.00

Total 8,720.00

(e) The Company has satisfied all the covenants prescribed in terms of borrowings

BILT

m* fulIJMBAI *

9999



(f) During the financiat yeat 2024-zs, the company based on the final approved resolution plan by the Hon'ble National company Law

Tribunal, Mumbai (NCLT) on 31 st March 2023 have setiled the outstanding borrowing of financial creditoJ¤s at 31st March 2023 amounting

to ts5,6b3 lakhs in a combination of equity shares of t413 lakhs, 7% Non-convertible Debentures (NcDs) of t 39,325 lakhs, and 0'01%

cumulative Redeemable preference shares (cRps) of t 4gg7 lakhs. The plan further allowed an option for financial creditors to opt for

upfront cash in exchange for the equity snarei, cRp's, and NCDs (upfront cash against ORPS and NCDs shall be at an amount calculated

at discount rate of 20%).
subsequent to the reporting date, in Fy 2ozz-24, some of the financial creditors exercised this option, resulting in a lower settlement

payout of <s3,24g lakhs in i combination of equity shares of t160 lakhs, 7% Non-convertible Debentures (NCDs) ol ? 32,625 lakhs' and

0.01% cumulative Redeemable preference snares (cnps) of < 2133 lakhs. The details of which are provided in the table below:-

BALLARPUR INDUSTRIES LIMITED
CIN: L21 01 0MHl 945PLCo1 0337
Notes accompanying the standalone financial statements

16 Borrowings (Contd')

Due to related parties [Refer note 36(e)(i)]
Provision for RedemPtion Premium

1 8 Non-current Provislons

Provisions employee
Provision for gratuity [Refer note 35]
Provision for compensated absences [Refer note 35]

in Lakhs

S. No. Name of Bank / Financial lnstitution Cash Payout Equity lssused 7% NCD's 0.01% CRPS Total

Flnancial r
1,628.52

188.23

21,949.33

18,727.32
lDBl Bank Ltd.
Suraksha Asset Reconstruction

4,249.87

4,463.09

133.93 15,937,00

14,076.00
Limited (sARC)

1,097.31
625.76

1,655.69
489.01
463.20

2,026.66
295.27
233.82
212.07
206.62
161 .79

Orbit lnvestment Securities Plc
Varanium lndia OPPortunitY
Finquest Financial Solutions Pvt. Ltd,
Kotak Mahindra Bank Ltd
Punjab National Bank (E-OBC)
LIC of lndia
HDFC Bank Ltd.
DBS BANK Ltd
Deutsche Bank
lndusind Bank Ltd.
The Hongkong and Shanghai Banking

1,097.31
625.76
278.89
489.01
463.20
449.85
295.27
233.82
212.07
206.62
161 .79

25.80 1,091.00 260.00

1,521.00 55.80

Ltd
148.97

6.78Federal Bank 148.97
6.78Citi Ba

L
1

2

3
4
5
6
7
8
U

0
1

I
1

12
13

14
15

I
2
3

1 73

Dissenti Cred 1,262.75
2,567.18Phoenix ARC Pvt. Ltd

Axis Bank Limited
Exim Bank

1,262.75
2,567.18

1 1
1 115.47
4,949.40

Total (A+B) 18.331.69 159.73 32.625.00 2.132.55 53.248.97

17 Other financial llabilities - Non current

Security

{

163.15 I 19.28
163.

{in

51

517.16
26.34

554.10
't5.29

As at
31 March

2024

As at
3'l March

2025
Particulars

Asat.
31 March

2024

As at
31 March

2026
Particulars

BILT
Mi.JMI]AI

&

* *

543.50 569.39
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BALLARPUR INDUSTRIES LIMITED
CIN: L21010MH1945PLCO10337
Notes accompanying the standalone flnancial statsments

19 Trade payables

(a) Total outstanding dues and small enterprises note (b) belowl

(b) Total outstanding dues of creditors other than micro and small enterprises
Acceptances
Contractor CIRP
Operational Creditors
Other Trade payable
Related Parties (refer note 36)

*t

5.59
5.69

19.1 I
132.53
169.10 1,000.61

320,81 1,000.61

Total 326.40 1,000,61

of Trade FY 2024-25 t in Lakhs

of Trade FY 2023.24 t ln Lakhs

(b) The company during the previous FY 2023-24 is not able to quantify the amount payable to trade payables registered under Micro,

Small and Medium Enterprises Development Act, 2006 (MSMED Act) since the vendorwise accounting has not been done and the

vendors under MSME have not been identified.Therefore, the disclosures under the Micro, Small and Medium Enterprises

Development Act, 2006 (MSMED Act) has not been made.

MSME Disclosure (as per Schedule lll to the Companies Act,2013 & MSMED Act,2006) for FY 2024'25:

payment towards trade payables is made as per the terms and conditions of the contract / purchase orders. Generally' the average

credit period on purchases is 30 - 60 days,

Trade payables are subject to confirmation of balances and reconciliation.

Footnotes:
Terms and conditions of the above flnancial liabilities:
(i) Trade payables are non-interest bearing and are normally settled on 60-day terms
(ii) other payables are non-interest bearing and have an average term of six months
(iii) lnterest payable is normally settled quarterly throughout the financial year
(iv) For explanations on the Company's credit risk management processes, refer to Note 42(b)(1).

(c)

(d)

(e)

As at
31 March 2024

As at
31 March 2025Particulars

Particular Outsta for from due d of
Less than I

vear
1-2 years 2-3 years More than 3

years
Total

(r) MSME
(ll) Others
(lll) Disputed dues- MSME
(lV) Disputed dues- Others

5.59
320.81

EAO

320.81

Total: 326.40 326.40

Particular o due date of
Less than 1 1-2 years years More than 3 Total

(r) MSME
(ll) Others
(lll) Disputed dues- MSME
(lV) DisDuted dues- Others

184.10 817.51 'l ,001.61

Total: 184.10 817.51 1,001 .61

Amount (? in
Lakhs)

Sr No. Particu ars

5.59

amount of interest paid by the buyer under lhe terms of Section 16 of the MSMED Act, 2006, along with the
amount ofthe payment made to the supplier beyond the appointed day during each accounting year.

The amount of interest due and payable for the period of delay in making payment (which has been

The amount of interest accrued and remaining unpaid at the end of each accounting year
The amount of further interest remaining due and payable
interest dues as above are actually paid to the small enterprise, for the purpose of disallowance as a

remaining unpaid to any sureon (to be shown sePa as

paid
2006.Act,the MSMEDunderaddiwithout the interestthe d un the but ng specifiedday ng yea0beyond appointed

even in the succeeding years, until such date when

re under Section 23 of the MSMED Act, 2006'

at the end of the accounting Year,
amount and the interest due(i)

(i i)

(iii)

(iv)
(v)

MUMBAI
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BALLARPUR INDUSTRIES LIMITED
CIN: 12101 0MH1945PLCO1 0337
Notes accompanying the standalone financial statements

20 Other financial liabilities - Current
t in Lakhs

Particulars As at
31 March 2025

As at
31 March 2024

lnterest accrued and due on borrowings
Security deposits
Payables for capital goods
Payable to employees /Workers
Payable to employees /Workers -Claim Liability

2,838.52 1,998.34

21 Other current liabilities
t in Lakhs

Particulars As at
31 March 2025

As at
31 March 2024

2,005.30
212.27
402.87
206,94

11.14

00827

8.50
162.84

Advance from customer/other
Statutory payables
Advance received towards sale of Assets

21.12
1,604.70

405.00

63.80
2,280.04

2,030.82 2,343"84

MUMBAI* *
BILT
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BALLARPUR INDUSTRIES LIMITED
CIN: L21010MH1945PLC010337
Notes accompanying the standalone financial statements

22 Current provisions
{ in Lakhs

Particulars As at
31 March 2025

As at
31 March 2024

Provisions for employee benefits
Provision for gratuity [Refer note 35]
Provision for compensated absences [Refer note 35]

Other provisions
338.11 377.88

230.09
3.74

104.28

1,373.37
4.51

1

23 Revenue from operations
t in Lakhs

Particulars 2024 -25 2023 - 24

Revenue from sale of products
Paper
Others

Revenue from seruice rendered

1,290.53 820.45

3.12
293.65 820.45

Other operating revenue
Scrap sale
Export incentives

97.66

567.43 97.66

1,861.08 918.11

Disclosure pursuant to Ind AS 115 'Revenue from contracts with customers'

(a) Reconciliation of revenue from contract with customers
{ in Lakhs

1

567.43

Particulars 2024 -25 2023 -24
Revenue from contract with customers as per contract
price (net of discounts/rebates/incentives).

Other operative revenue

Revenue from operations

1,293.65

567 "43

820.45

97.66

1,861.08 918.11

* Details of discounts/rebates/incentives are not disclosed since these are eonsidered as
sensitive information pertaining to the operations of the Company.

MUMBAI **
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BALLARPUR INDUSTR]ES LIMITED
CIN: L21 01 0MH1945PLCO1 0337
Notes accompanying the standalone financial statements

23 Revenue from operations continued

Disclosure pursuant to lnd AS 115'Revenue from contracts with customers'

(b) Contract balances
? in Lakhs

Particulars As at
31 March 2025

As at
31 March 2024

Trade receivables (Note 9)
Contract assets
Contract liabilities (Advance received from
customers) (Note 21)

3.30

21.12

3.90

63.80

t in Lakhs
(c) Movement in contract liability (Advance received from customers)

Particulars 2024 -25 2023 -24
Contract liability as at the beginning of the
year
Advance received during the year
lnvoices raised on satisfaction of performance
obligation

Amount write back during the year

Contract liability as at the end of the year

63.80

(42.68)
63.80

21.12 63.80

(d) The revenue for the year is largely derived from the sale of existing finished goods
inventory that had been held during the corporate insolvency process. The company
focused on liquidating its old Finished Goods Stock, which were previously idle due to
insolvency proceedings.

(e) Disaggregate revenue information

G rc revenue ? in Lakhs

lndia
outside lndia

total

1,861.08 91 8.1 1

't,961.09 918,11

(f) Performance Obligation:
Sale of products: Performance obligation in respect of sale of goods is satisfied when
control of the goods is transferred to the customer, generally on delivery of the goods
and payment is generally due as per the terms of contract with customers.

Particulars As at 31st March
2025

As at 31st lVlarch
2024

MUMBAI
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BALLARPUR INDUSTRIES LIMITED
CIN: 121 01 0MH1945PLC010337
Notes accompanying the standalone financial statements

24 Other income
{ in l-akhs

Particulars 2024 -25 2023 -24

lnterest lncome
Rental lncome on lease of PPE
Other non operating income
Profit on sale of Non-Current Asset Classified Under Held
for sale (net)
Foreign exchange gains (net)
Fair Value Gain on recognition of Preference Shares

Stocks at the end of the year
Finished goods (including stock in trade)

Work in progress

Changes in inventories of finished goods, work' in'
progress and stock- in- trade

171.27

26.27

4.18
0.33

80.97
20.99

2.84
493.61

324.66
202.05 923.06

25 Purchase of stock in trade t in Lakhs

Farticulars 2024 -25 2023 -24

Stock in trade 379.81
379.81

26 Changes in inventories of finished goods, work- in- progress and stock' in- trade

{ in Lakhs

Particulars 2024 - 25 2023 -24

Stocks at the beginning of the Year
Finished goods (including stock in trade)

Work in progress

557.52 6"03

554.28

3.24

2.79

3.24

3.24

554.28

3.24

3.24 557.62

554.28 (551.4e)

BILT

MUMBAI

&

* *
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BALLARPUR INDUSTRIES LIMITED
CIN: L21 010MH1945PLC01 0337
Notes accompanying the standalone financial statements

27 Employee benefits expense
t in Lakhs

Particulars 2024 -25 2023 -24

Salaries and wages
Contribution to provident and other funds [Refer
note 35(a)l
Staff welfare expenses

lnterest expenses
Other borrowing costs

Power and fuel
Repair and Maintenance

Buildings
Plant and machinery
Others

Other manufacturing expenses
Rent
Rates and taxes
lnsurance
Auditors Remunaration
Legal and professional charges [Refer note (a)
belowl
Office & other expenses
Security Expenses
House keeping & Gardening
Bad debts and allowance for impairment of
financial assets (net)
lnventory written off [includes write down of
inventoryl
Balances written off (net)
Loss on sale of Property, plant and equipment
(net)
Carriage and freight charges

Statutory audit fee
Tax audit fee

752.85
184.08

244.33
487.13

14.43 2.87
951.36 734.33

28 Finance costs
? in Lakhs

Particulars 2024 -25 2023 -24

4,287.08
0.42

3,494.00
0.46

4,287.50 3,494.46

29 Other expenses
t in Lakhs

Particulars 2024 -25 2023 -24

370.91

51.69
63.26
33.22
36.23

2.17
80.'r0
18.45
48.00

367,20

79.45
262.81

50.97

24.66

413.59

25.13
40.67
7.83
6.96
6.07

28.08
43.79

802.99

96.05
1 92.1 8
20.75

178.51

84.59

0.338,84
1.34

0,45
1,499.30 1.947.97

(a) Legal and professional charges includes statutory auditofs remuneration as follows:

t in Lakhs

19.00
0.75

19.00
0.75

2023 -24Particulars 2024 -25

MUMBAI

&

*t

19.75 19.75
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BALLARPUR INDUSTRIES LIMITED
CIN: L21 01 0MHl 945PLC010337
Notes accompanying the standalone financial statements

30 Corporate lnsolvency Resolution Process ("ClRP") initiated against the Company
(a) The National Company Law Tribunal ('NCLT"), Mumbai bench, vide Order dated 17 January,2020

("lnsolvency Commencement Order") had initiated Corporate lnsolvency Resolution Process ("ClRP")
against the Company. Hon'ble NCLT vide its Order dated 27 May, 2Q20 had appointed Mr. Anuj Jain
(tBBt/tpA-0Ol llP-POO142l2O17-2018t10306) as Resolution Professional ("RP") of the Company. The
powers of the Board vested with Resolution Professional during the Resolution Process. During the
Corporate lnsolvency Resolution(ClR) Process (i.e. between 27lh MaY 2020 and 31st March 2023) the
RP was entrusted with the management of the affairs of the company. The resolution plan was
approved in accordance with section 31 of the lnsolvency and Bankruptcy Code, on 31st March 2023
with Finquest Financial Solutions Private Limited being the sucessful Resolution Applicant and all
necessary and regulatory approvals have been obtained.

31 Going concern
Post Takeover, the new management has raised funds by way of issuance of Non-Convertible Debentures
(NCDs). Further the company envisages sale of old inventory and assets held for sale in order to generate
appropriate cash flows. Pursuant to write back of the old liabiliiies in financial year 2022-23, financial
position has been resorted to solvency through the implementation of the resolution plan which the company
is confident to adhere to. Also the Company is spending substantial amounts on capex. Based on the
aforesaid palns, the Management believes that the company will generate sufficent cash flows to meet its
obligations and accordingly, the financial results do not include any adjustments that might result from the
outcome of this uncertatinity. Thus, the accompanying financial results have been prepared assuming that
the company will continue as a going concern.

32 Exceptional items
As part of the resolution process approved under the provisions of the lnsolvency and Bankruptcy Code
(lBC), the company has been subject to a resolution plan sanctioned by the National Company Law Tribunal
(NCLT). ln accordance with the terms of the approved resolution plan, certain liabilities, including dues to
operational creditors, government dues and other current and non-current liabilities have been extinguished
to the extent that they are not payable by the company for which gain/ (loss) is booked.

{ in Lakhs
Particulars 2024-25 2023-24

a) lmpairment loss on assets (refer note (a) below)
b) Write-off of Deferred Tax Asset
c) Write off/ write back of other assets and liabilities
d) Sale of Website Domain

(1,244.73)

836.00

(6,600.00)
(1 1,924.00)

(1,449.27)

(408.73) ( 19.973.271

(a) During the year ended 31st March, 2024,the Company carried out an impairment assessment of its
Property, Plant and Equipment where indicators of impairment were identified. Based on the assessment,
the Company recognised an impairment loss of {6,600 lakhs in the Statement of Profit and Loss lor FY 2023'
24 in respect of non-current assets classified as 'Held for Sale'.
During the year ended 31st March 2025 the Management has made an impairment assessment of its land
located at Jagadhari, District Yamunanagar, Haryana and based on the revised assessment as per the
current market conditions, the impairment has been carried out, the company recognised an impairment loss
of 71,244.73lakhs in the Statement of Profit & Loss lor FY 2024-25 in respect of non- current assets
elassified as'Held for Sale'. The details are as follows:

t in Lakhs
Particulars As at 31 March

2025
As at 31 Marcli

2024
1) Building
2) Plant & Machinery
3) Land 1,244.73 6,600.00
Total 1,244,73 6,600.00

MUMBAI
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BALLARPUR INDUSTRIES LIMITED
CIN: L21 01 0MHl 945PLCO1 0337
Notes accompanying the standalone financial statements

33 Contingent liabilities and commitments
i) The Company had undergone the Corporate Insolvency Resolution Process (CIRP) under the

provisions of the lnsolvency and Bankruptcy Code, 2016, and a Resolution Plan was duly approved
by the Hon'ble NCLT. Pursuant to the Resolution Plan, all admitted claims of creditors have either
been fully discharged by the Company or are in the process of being discharged strictly in

accordance with the approved plan.

Accordingly, as at 31st March, 2024 & 31st March, 2025 there are no outstanding contingent
liabilities remaining on account of pre-CIRP claims or otherwise, and hence no disclosure of
contingent liability is required in these financial statements'

t in Lakhs

Particulars As at
31 March 2025

As at
31 March 2024

(to the extent not provided for)

(a) Commitments
Estimated amount of contracts remaining to be

executed on capital account and not provided
for (net of advances)

(i) Property, plant and equiPment 3 921.99 143.64
3.921.99 143.64

34 Assets classified as held for sale
{ in Lakhs

As at
31 March 2025

Non Gurrent Assets
Leasehold Land
Freehold Land
Buildings
Tota! 49.509.02 50.753.75

(i) The Company had sold Assets of KPM Unit classified under'Held for sale' and recorded a gain in

FY 2023-24 on such disposal amounting to Rs. 493.61 lakhs (Refer note 24).

(ii) During the year ended 31st March, 2024 & the year ended 31st March 2025, the Company carried
out an impairment assessment of its Property, Plant and Equipment where indicators of impairment
were identified. Based on the assessment, the Company recognised an impairment loss of {6,600
lakhs in the Statement of Profit and Loss for FY 2023-24 and Rs. 1244.73 Lakhs in FY 2024-25 in

respect of non-current assets classified as'Held for Sale'. (refer note 32)

(iii) Freehold land includes 590,36 acres of land at Choudwar, acquired from the Government of Odisha
during the year 1990-91 under a scheme approved by the BIFR. The Company is in the process of
resolving the inconsistencies identified in extinguishment of corporate guarantee towards loan taken
by BGPPL (subsidiary of associate) as per the approved resolution plan'

(iv) Non-current assets amounting to Rs. 49,509.02 lakhs have been classified as Helf for Sale. As per
"lnd AS 105 - Non-current Assets classified as Held for Sale and Discontinued Operations" by the
company, such classification is permitted when the sale is highly probable and expected to be
completed within one year. Although, the assets have been classified as held for sale for more than
one year, the management continues to take active and adequate steps towards its SA le. lt is

to be completed in the near future

4.80
49,229.40

274.82

4.80
50,474.13

274.82

strongly believed that the sale is highly probable and is expected
As per Resolution Plan, the Management is actively pursuing the
continuing these assets as non-current assets held for sale.

BILT
I/ iJIJ IlAI
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BALLARPUR INDUSTRIES LIMITED
CIN: L21 01 0MH1 945PLC01 0337
Notes accompanying the standalone financial statements

35 Disclosure pursuant to lnd AS 19 "Employee Benefits"

(a) Defined contribution Plan
Contribution to defined contribution plan is recognized and charged off for the year, are as under t in Lakhs

Employer's contribution to provident fund
Employer's contribution to superannuation fund
Employer's contribution to ESIC
Employer's contribution to pension scheme

33.23 5.13
2.30
0.18
2.51

1.78
13.64
48.65

(b) Defined benefitPlan

i) Nature of the benefit
Gratuitv: ln accordance with applicable lndian laws, the company provides for gratuity, a defined benefit plan, covering eligible employees. This plan provides for a

lump sum payment to vested employees on retirement, death, incapacity oitermination of employment of amounts that are based on salary and tenure of

employmeni. Liabilig with regard to this plan are determined by actuarial valuation.

t in Lakhs

Present value of defi ned benefit obligation
- wholly funded
- wholly unfunded

804.10747.26
747.26

747.26
230.09
517.16

10.12

804.10

804.10
250.00
554.00

Less: Fair value of Plan assets
Amount recognized as a liability / (asset)
Net liability / (asset) - current
Net liability / (asset) - non-cunent

As at' 31March2024
Gratuity

As at
31 March 2025

Gratuity

BILT

MUifSAIut t

&pThe average expected future service is 10 years

109
109



BALLARPUR INDUSTRIES LIMITED
CIN: L21 01 0MHl 945PLC01 0337
Notes accompanying the standalone financial statements

35 Disclosure pursuant to lnd AS 19 "Employee Benefits"

ii) Reconciliation of opening and closing balances of the present value of the obligations

Opening balance of Present value of obligation
Current service cost
Net interest on obligation
Benefits directly paid by the employer
Actuarial(Gains)/Lossesonobligations-DuetoChangeinDemographicAssumptions
Actuarial (Gains)/Losses on obligations - Due to change in Financial Assumptions

Actuarial (Gains)/Losses on Obligations - Due to Experience
Closing batance of present value of obligation

iii) Amount recognized in statement of profit and loss

a) Statement of Profit or loss
Current service cost
Past service cost
Netinterestincome/(cost)onthenetdefinedbenefitliability(assets)
Total expenses recognized in profit or loss
lncluded in employee benefits expense
lncluded in finance cost

b) Other Comprehensive lncome (OCl):
Actuarial (gain) / losses
- change in demographic assumptions
- change in financial assumPtions
- experience variance (i-e. actual experience vs assumptions)
Net (lncome) / expenses recognized in other comprehensive income

804.10
22.52
57.81

(130.68)

13.22
(le.72)
747.26

22.52

(57 81)
80.33
80.33

13.22

t in Lakhs

804.10

804.10

t in Lakhs

804.10

804.10
804.10

G

As at
31March2024

As at
31 March 2025

G

As at
31March2024

As at
31 March 2025

BILT

u

+

o
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BALLARPUR INDUSTRIES LIMITED
GIN: L21 01 0MHl 945PLC01 0337
Notes accompanying the standalone financial statements

35 Disctosure pursuant to lnd AS 19 "Employee Benefits"

(iv)

5.00 %

7.19% p.a.
(lndicative G.Sec)
referenced on 28-03-

60

1.OO%

0.50 % p.a.
2.O0 o/o P.a.

0.000675
0.000941
0.001253
0.002688
0.006576
0.013526

Rate

As at
31 March 2024

lndian Assured Lives
Mortality 2012-14
(Urban)

5.00 % a.

6.79o/o p.a.
(lndicative G.Sec)
referenced on 28-03-
2025)

60

1.OOYo

0.50 % p.a.
2.OO% p.a.

0.000675
0.000941
0.001253
0.002688
0.006576
0.013526

Rate

lndian Assured Lives
Mortality 2012-14
(Urban)

Escalation Rate:

Discount Rate

Retirement
Attrition Rdte:

For 0 years to 30 Years
For 31 Years to 44 Years

and above45

18
25
35
45
55
65

Lives Mortality 2012-14 (Urban)):Eltract of Mortality Rates (lndian Assured

Mortality & DisabilitY

t in Lakhs
v)

* *-.....-_ - t
l'4 J !' l:.r:

".t, l.

&P

(33.22)
36.48

lmpact on defined
benefit obligation due
to decrease in

(32.2e)
36.91

5.38

lmpact on defined
benefit obligation due
to increase in
assumption

As at 31 March2O24

36.18
(32.66)

(4.5e)

lmpact on defined
benefit obligation
due to decrease in
assumption

(31.86)
36.47
4.12

As at31 March 2025
lmpact on defined
benefit obligation due to
increase in assumPtion

+l-1.OO%
+l-1.OOo/o
+l-1.OOo/o

Ghanges in
assumptions

Discount rate
Salary Escalation Rate:
Rate of Emplovee Turnover

Particulars
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35 Disclosure pursuant to lnd AS lg "Employee BenefiG"

(c) Based on the information and data available, the company has accordingly recognised an additional gratuity liability amounting to t1 125 Lakhs pertaining to the pre-

clRp period. As per the approved resolution plan, any ii"ni[ty relating to tne pre-ctnP period is recoverable from the financial creditors. The company is in the process

of recovering the excess amount paid towards such pre-clRF tiaoitity t or the financial creditors in the coming years. (also refer note 12)

BALLARPUR INDUSTRIES LIMITED
GIN: L21 01 0MHl 945PLC01 0337
Notes accompanying the standalone financial statements

(d) Other long term employee benefits (Compensated absences)
i) Amounts recognized in balance sheet

Present value of defined benefit obligation
- wholly funded
- wholly unfunded

Less: Fair value of Plan assets
Amount recognized as a liability / (asset)
Net liabilitY / (asset) - current
Net liability / (asset) - non-current

The average expected future service is 10 years

ii) Reconciliation of opening and closing balances of the present value of the obligations

Opening balance of Present value of obligation
Current service cost
Net interest on obligation
Closing balance of present value of obligation

30.07
30.07

30.07
3.74

26.33

19.80
10.28

? in Lakhs

19.80
19.80

19.80
4.51

15.00

t in Lakhs

19.80

As at
31March2o?4

Leave Encashment

As at 31 March 2025

Leave Encashment

As at
31March2024

Leave Encashment

As at 31 March 2025

Leave Encashment

BILT

* tt i',iui,'1BAl

30.07 19.80
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BALLARPUR INDUSTRIES LIMITED
CIN: L21010MH1 945PLC010337
Notss accompanylng the standalone financlal statoments

36 Disclosure of related parties / related party transactions pursuant to lnd AS 24 'Related party Disclosures'
(a) Promoter/ Holding Company

(i) Holding - Finquest Financiat Solutions pvt. Ltd.
(b) Enterprises overwhich control exlsts

(i) Subsidiary - Avantha Agritech Limited
- Ballarpur lnternational Holdings B.V
- Ballarpur Speciality Paper Holdings B.V.

(iD Step down subsidiaries - Bilt Paper B.V. (Subsidiary of Ballarpur lnternational Holdings B.V)- Bilt General Trading FZE (Subsidiary of Ballarpur Speciality paper Holdings B.V.)- Mirabelle Trading Pte Ltd (Subsidiary of Ballarpur tnternationat Hotdings B.V)
(ii0 Associales - Ballarpur paper Hotdings B.V. (Associate of BILT paper B.V.)
(iv) Subsidiary of Associate - Bilt Graphic Paper Products Limited (Subsidiary of Ballarpur paper Holdings B.V.)- Sabah Forost lndustries Sdn, Bhd. (Subsidiary of Ballarpur paper Holdings B.V.)

(c) EntitiEs with significant influence on the company
(i) Supersoil ConEtructions pvt, Ltd.

(d) Entltles undor common control
(i) Digjem Limited
(ii) Krihaan Texchem Private Limited
(iiD RNT Garments Private Limited (Subsidiary of ii above)
(iv) Legguino lndia Private Limited
(v) Genesis Resorts Private Limited (Subsidiary of iv above)

(s) Key Management Personnel (KMpl
(i) Mr. R. R. Vederah (upto 12 June 2023)
(ii) Dr. Padmakumar Nair (w,e.f. 1S October 2019 upto 12 June 2023)
(iii) Ms. Yashashree Gurjar (w,e.f. 15 October2Olg upto 12 June 2023)
(iv) Mr. NeeharAggarwal (CEO) (upto 30 June 2023)
(v) Mrs. Bina Dinesh Trivedi - Non Executive lndependent Director (W,e.f OB September 2023 upto 13 June 2024)
(vi) Mr. Shaukat Hasanali Merchant - Non Executive lndependent Director (W.e.f 08 September 23 upto 1 3 June 2024)
(vii) Mr. Yeddala Kesava Reddy as an Additional Director and Whole-time Director, designated as 'Executive Director

(W.e.f. 10 June2024\
(viii) Mr. Ruchit Bharat Patel - Non Execulive Non lndependent Director (W.e.f 08 September 2023 upto 1o June 2024)
(ix) Mr. D.G. Rajan - Non Executive lndependent Director (W.e.f 12 June 2023 upto ,13 June 2024)
(x) Mr. Parashiva Murthy B s - Non Executive Non lndependenl Director (w.e.f 12 June 2o2g)
(xi) Mr. Hardik B. Patel - Whote Time Director & CFO (W.e,f 12 June 2023)
(xii) Mr. Punit A, Bajaj - Company Secretary (W.e.f 01 July 2023)
(xiii) Mr. Anuj Jain - Resolution professional
(xiv) Mr. Kulandaipaian Thangaraju - Non Executive lndependent Director (w.e.f. gi July zo24\
(xv) Mr. Panchapakesan Swaminathan - Non Executive lndependent Director (W.e.f. g1 July 2024)
(xvi) Mr. Runel Saxena - Non Execulive Women lndependent Director (W.e.f. 23 September 2024)

(0 Other Related Partios
(i) Finquest Propertios Private Limited
(ii) PAT Financial Consultants pvt Ltd
(iii) Finquest Securities Private Limited
(iv) Nirmal Realty Pvt Ltd
(v) Unideep Properties Pvt Ltd
(vi) Sukhwant Properties Private Limited
(vii) Fidelity Multikade Pvt Ltd
(viii) Pasha Finance Pvt Ltd

(g) Members of Monltorlng Commlttee
(i) Mr. Anuj Jain
(ii) Finquest Financial Solutions Pvt. Ltd.
(iii) lDBl Bank

1) Avantha Agritech Limited
2) Ballarpur lnternational Holdings B.V
3) Ballarpur Specialily Paper Hotdings B.V
4) Bilt Paper B.V.
5) Bilt ceneral Trading FZE
6) Ballarpur Paper Holdings B.V.
7l Bill Graphic Paper Products Limited
8) Sabah Forest lnduslries Sdn. Bhd.

(ii) Other related parties
1) Karam Chand Thapar & Bros, Ltd-pF Trust (upto 12,6.23)2) JCT Limited (upto 12.6.23)

- Erstwhile Resolution Professional
- Successful Resolution Applicant
- Representalive of Secured Financial Creditors

- Subsidiary
- Subsidiary
- Subsidiary
- Step-down subsidiary
- Step-down subsidiary
- Associate
- Subsidiary of Associate
- Subsidiary of Associate

(h) Related parties with whom the company had transactions during the current year and/ or prevlous year

(i) Subsidiaries (inctuding step down subsidiaries)
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BALLARPUR INDUSTRIES LIMITED
CIN: L21010MH1945PLC010337
Notes accompanying the standalone financial statements

36 Disclosureof relatedparties/relatedpartytransactionspursuanttolndAS24'RelatedPartyDisclosures'(Contd')

(g) Details of related party transactions ( in Lakhs

Particulars 2024 -25 2023 -24

(i) Rental expense
1) Subsidiaries

Bilt Graphic Paper Products Limited u.t I
0.77
0.77

(ii) Finance Cost
1) Holding ComPanY

Finquest Financial Solutions Pvt Ltd
2) Hardik Patel

(iii) Sitting fees
1) Key Management Personnel

Mr. Parashiva Murthy B S
Mr. K. Thangaraju
Mr. P, Swaminathan
Mr. D. G. Rajan
Mr. Shaukat Hasanali Merchant
Mrs. Bina Dinesh Trivedi

(v) Remuneration
1) Key Management Personnel

Punit A. Bajaj

(ix) Repayment of Borrowings
1) Holding CompanY

Finquest Financial Solutions Pvt Ltd
7% Listed, Secured, Non-Convertible Debentures Series lll
(1 091 NCDS of Rs.1 lakh each)-

2) Key Management Personnel
Hardik Patel

736.04
564.34

648.35
bt,o3

1.75
1.75
1.85

1,300.38
1,300.38

709.70
709,70

8.50

2.60

2.60
1.80
1,50

t tE

5'35

(vii) Payment of CIRP liability - PF Contribution
Karam Chand Thapar & Bros. Ltd-PF Trust

(viii) lssue of Securities
1) Holding ComPanY

Finquest Financial Solutions Pvt Ltd
7% Listed, Secured, Non-Convertible Debentures Series lll
(1091 NCDS of Rs.1 lakh each).

0% Unlisted Redeemable Non-Convertible Debentures (99
NCDs of Rs. 100 lakhs each)
o.O1% Non-convertible Redeemable Preference Shares
(2.60 lakh preference shares of Rs. 100 each)

2) Key Management Personnel
Mr. Hardik B. Patel

0olo Unlisted Redeemable Non-Convertible Debentures (20
NCDs of Rs. 100 lakhs each) (PY 1273 lakh NCDs of Rs l
each) 2,000.00

. in the capacity of financial creditor against the outstanding borrowing as at 3'1.3.23

14.39
14.39
14.39

90.00

722.00 7,812.00

1,273.00
2,000.00 12,524.00
2,000!00 12,524.00 .

12.97

53.66

1,091 .00

9,900,00

260.00

2.97
12.97

53.66
53,66

I ,717 .7 4

MUMBAI
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BALLARPUR INOUSTRIES LIMITED
GIN: L21010MH1945P1C010337
Notes accompanying the standalone financial statements

36 Disclosure of related parties / related party transactions pursuant to lnd AS 24 'Related Party Disclosures' (Contd.)

(x) Borrowings during the year
1) Holding Company

Finquest Financial Solutions Pvt Ltd 7,800.00

2) Key Management Personnel
Hardik Patel 7,117.O0 14,917.00 1,525.00

14,917.00

(xi) Electricity Charges Recovery
1) OtherRelated Party

JCT Limited 0.16
0.16
0.16

(xii) lnterest Accrued but not due
1) Finquest Financial Solutions Pvt, Ltd,

(xiii) Redemption Premium Accrued but not due
1) Finquest Financial Solutions Pvt. Ltd.
2) Mr. Hardik Bharat Patel

(h) Balances receivable from related parties
(i) Subsidiary of Associate

Bilt Graphic Paper Products Limited

(i) Balances payable to related parties
(i) Finquest Financial Solutions Pvt. Ltd.
(ii) Mr, Hardik Bharat Patel
(iii) Mr. Parashiva Murthy B S
(iv) Mr. K. Thangaraju
(v) Mr. Punit A. Bajaj

89.33

1,525,00

61.',l0
89.33 6'1.10
89.33 61,10

489.93
61.35

564.34 551.28---5di4 -- smd

20.40
20.40
20.40

1 1,25'1.00
1,525.00

0.68

1.26

564.34

9,1 50.33
9,681.34

0.09
1.40

O Transactions wlth Resolutlon Professional and Members of Monitoring Commlttee

1 8,833.1 6
r8,833.16

12,777.94
12,777.94

t in Lakhs

(i) Professional Fees
Mr. Anuj Jain

(k) Terms and conditlons of transactions with related partles

(i) All the transactions with related parties entered during the year were in the ordinary course of business.

(ii) All the balances due to and due from related parties are interest free other than interest bearing loans.

(iii) For the financial year ended 3l March 2025, the Company has not recognized any provision for Expected credit loss of
receivables relating to amounts due from related parties, This assessment was undertaken each financial year examining the
financial position of the relat¤d party and the market in which the related party operates.

29
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BALLARPUR INDUSTRIES LIMITED
CIN: L21 010MH1945PLC010337
Notes accompanying the standalone financial statements

37 Basic and diluted earnings per share (EPS) computed in accordance with lnd AS 33 'Earnings Per
Share'
Basic earnings /(loss) per share amounts are calculated by dividing the profiVloss for the year attributable to
equity holders by the weighted average number of equity shares outstanding during the year.

Diluted earnings /(loss) per share amounts are calculated by dividing the profiVloss attributable to equity
holders (after adjusting for interest on the convertible preference shares) by the weighted average number of
equity shares outstanding during the year plus the weighted average number of equity shares that would be
issued on conversion of all the dilutive potential equity shares into equity shares.

{ in Lakhs

Particulars 2024 -25 2023 -24

1) ProfiV (Loss) after exceptional items as per
statement of profit or loss ( t in Lakhs)

Weighted average number of shares
outstanding (Nos)

Basic and diluted earnings per share
after exceptional items (t)
Face value per equity share (t)

(6,675.70) (25,257.O3)IA]

tBl 5,50,00,000.00 30,27,'10,000.00

2) ProfiV (Loss) before exceptional items as
per statement of profit or loss ( t in Lakhs)

Weighted average number of shares
outstanding (\os)
Basic and diluted earnings per share
before exceptional items ({)

(6,266.e7) (5,283.76)

5,50,00,000.00 30,27,',l0,000.00

IAI/tBl

tcl

IDl

(12.14)

10.00

(1 1.3e)

10.00

(8,34)

10.00

(1,75)

10.00

tcytDl

Face value per equity share (t)

38 Disclosure pursuant to lnd AS 108 'Operating Segments'
ln accordance with lnd AS 108, "Operating segments," the Company operates in a single business segment,
i.e., manyfacturing of Paper Products. As the company's primary business activity is within one segment, the
information required under lnd AS 108 regarding operating segments is not applicable. Accordingly, no further
segment information has been disclosed.

39 lncome Taxes
The Company does not have taxable income under the provisions of lncome Tax Act '1961 during the current
and previous financial year and hence no provision for current tax is recognized, Accordingly calculation of
effective tax rate and reconciliation of income tax expense to the accounting profit are not applicable.

MUMBAI
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BALLARPUR INDUSTRIES LI MITED
CIN: L21 01 OMH1945PLC010337
Notes aecompanying the standalone financial statements

40 Disclosure Pursuant to lnd AS 116 'Leases' (Contd.)

(a) Where the Company is a lessor
(i) Operating leases:

The Company has given certain property (Building and Machinery) under cancellable operating leases to parties. These
Iease agreements are normally renewed on expiry. There are no exceptional / restrictive covenants in these lease
agreements.

Lease income recognised in the statement of profit and loss for the year is Rs. 20.44 Lakhs (Previous year Rs. 21 Lakhs)
including contingent renVsublease receipt of t Nil (Previous year t Nil).

Annual undiscounted lease payments receivable is as under:

a As at 31 March2O25 t in Lakhs

Lease payments receivables 18.00 18.00

As at 31 March2O24 { in Lakhs

Lease payments receivables 21.00 21.00

TotalMore than 1

yearUpto 1 yearParticulars

TotalMore than 1

yearUpto 1 yearParticulars

MUMBAI
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BALLARPUR INDUSTRIES LIMITED
CIN: L21 01 0MHl 945PLC01 0337
Notes accompanying the standalone financial statements

41 Financial instruments
a) Caoital Manaoement

The Company's objective when managing capital is to:
- Safeguard its ability to continue as a going concern, so that they can continue to provide returns for shareholders and
benefits for other stakeholders and
- Maintain an optimal capital structure to reduce the cost of capital"
ln order to maintain or adjust the capital structure, the Company may sell assets to reduce debt or issue new shares or
adjust the return to shareholders or return capital to shareholders. Consistent with others in the industry, the company
monitors the capital basis the gearing ratio, which is net debt divided by total capital plus net debt"

The ratio is as follows: t in Lakhs

b) Financial Risk Manaqement
The Company's activities exposes it to a variety of financial risks/ market risks (including currency risk, interest rate risk
and price risk), credit risk and liquidity risk. The Company's overall risk management programme focuses on the
unpredictability of financial markets and seeks to minimise potential adverse effects in the Company's financial
performance. The risk management is carried out under the policies approved by the Board of Directors which provides
principle for overall risk management. The note explains the sources of risk which the entity is exposed to and how the

As at 31st
March 2024

58,830.79
312.90

58,517.89
52,419.47

1.12

As at 31st
March 2025

68,780.34
873.58

67,906.76
46,159"63

1"47

Particulars

Loans and borrowings
Less: Cash and cash equivalents
Net Debt
Equity
Gearing Ratio

MUMBAI i
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BALLARPUR INDUSTRIES LIMITED
CIN: L21 01OMH1945PLC01 0337
Notes accompanying the standalone financial statements

41 Financial instruments Gontinued

(1) Gredit Risk
The credit risk arises from cash and cash equivalents, investments and deposits with banks and financial institutions,
trade receivables, and other financial assets, as well as credit exposure to customers including outstanding
receivables.

Banks and other financial institutions;
The Company considers factors such as track record, size of the institution, market reputation and service standards to
select the banks/ institutions with which balances are maintained. The Company does not maintain significant cash
and deposit balances other than those required for its day to day operations.

Management
Diversification of bank deposits, credit limits
and letters of credit

Availability of committed credit lines and
borrowing facilities

Forward Contracts

Monitoring of invested entities and Portfolio
diversification

Measurement
Ageing analysis Credit
ratings

Rolling cash flow forecasts

Cash Flow forecasting
Sensitivity analysis

Sensitivity analysis

Exposure arising
Cash and cash
equivalents, trade
receivables, other
financialassets

Borrowings and
other liabilities

Recognized
financial assets
and liabilities
denominated in
lndian Rupees

lnvestment
quoted
unquoted
securities

ln
and

Risk
Credit risk

Liquidity risk

Market risk- foreign
exchange

Market risk-security
prices

BILT
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BALLARPUR INDUSTRIES LIMITED
CIN: L21 01 0MH1 945P1C01 0337
Notes accompanying the standalone financial statements

41 Financial instruments Continued

Other financial assets (including trade receivables); The Company extends credit to customers in the normal course
of business after evaluation of customers financial condition and credit history. The Company monitors the payment
track record of the customers and assesses the financial reliability of the customer taking into consideration the current
economic trends ageing of accounts receivable and history of default. The Company has also accepted security deposits
from certain customers, which further mitigate the credit risk in these cases. The Company does not hold any collateral
on the balance outstanding. The ageing of trade receivables are as under:

? in Lakhs

The Company considers the probability of default upon initial recognition of assets and whether there has been a
significant increase in credit risk on an ongoing basis throughout each reporting period. To assess whether there is a
significant increase in credit risk the Company compares the risk of a default occurring on the asset as at the reporting
date with the risk of default as at the date of initial recognition. lt considers available reasonable and supportive
fonruarding-looking information.

A default on a financial asset is when the counterparty fails to make contractual payments when they fall due or when the
extended credit period expires, This definition of default is determined by considering the business environment in which
the entity operates and other macro-economic factors.

The Company provides for expected credit loss when there is no reasonable expectation of recovery, such as a debtor
declaring bankruptcy or failing to engage in a repayment plan with the Company. Where loans or receivables have been
impaired, the Company continues to engage in enforcement activity to attempt to recover the receivable due. Where
recoveries are made, these are recognised in profit or loss.

(2) Liquidity Risk
Prudent liquidity risk management implies maintaining sufficient cash flows through an adequate amount of committed
credit facilities to meet obligations when due. Due to the dynamic nature of the underlying business the management
maintains flexibility in raising funds as and when required.

The operational efficiencies of the manufacturing unit have improved during the previous year 2Q23-24 and the
Company has made progress for revival of closed unit. ln view of the improved market conditions and ongoing
negotiations, the Company is confident of a positive outcome and expects to ease the liquidity position of the Company
relying on capital infusion, operating cash flows and bonowings at sustainable rates.

Particulars
Past due

Totalupto 6 months (including
amounts not due) more than 6 months

Trade receivables As at 31
March 2025
Secured bv securitv deposits
Unsecured 3.30 3.30
Provision for expected credit
loss

Trade receivables As at 31
March 2024

Secured bv securitv deposits
Unsecured 3.90 3.90
Provision for expected credit
loss

BILT MUMBAI

120120



BALLARPUR INDUSTRIES LIMITED
CIN: L21 01 OMH1 945PLC01 0337
Notes accompanying the standalone financial statements

41 Financial instruments Continued

The Company monitors rolling forecasts of the liquidity position to ensure its has sufficient cash to meet operational

needs and service its bonowings.
t in Lakhs

Financial Liabilities as
at 31 March 2025

Garrying amount Within
year

1 Due from 1

to 2 years
Due from 2
to 5 years

After 5 years

Borrowings
Trade Payables
Other Financial
Liabilities

68,780.34
326.40

7,001.67

10,482.44
326.40

2,838.52

29,925.00 28,372.90

4,163.15

t in Lakhs
Financial Liabilities as
at 31 March 2024

Carrying amount Within
year

1 Due from 1

to 2 vears
Due from 2
to 5 years

After 5 years

Borrowings
Trade Payables
Other Financial
Liabilities

58,830.79
1,000.61
3,617.62

1,525,00
1,000,61
1,998.34

34,432.89 22,872.90

1,619.28

(3) Market risk
Market risk is the risk that the fair value of future cash flows of a financial instrument may fluctuate because of changes

in market prices, Market prices comprise three types of risk: currency rate risk, interest rate risk and other price risks,

such as equity price risk and commodity risk. Financial instruments affected by market risk include loans and borrowings,

deposits, investments, and derivative financial instruments.

(i) Foreign Exchange Risk
During the financial year 2Q24-25, the Company did not enter into any foreign currency transactions' nor did it

have iny foreign currency denominated assets or liabilities, as there were no operational activities due to the

ongoing Corpoiate lnsolvency Resolution Process (CIRP). Accordingly, the Company was not exposed to foreign

"ri6ung" 
risk during the year, and no foreign exchange hedging contracts were undertaken.

(ii) lnterest rate risk and sensitivity
lnterest rate risk is the risk that the fair value of future cash flows of the Company's financial instruments will

fluctuate because of changes in market interest rates. The company does not have any floating rate bonowings

and hence disclosure regarding interest rate risk and sensitivity analysis is not given'

MUMBAI
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BALLARPUR INDUSTRIES LIMITED
CIN: L21 01 0MH1945PLCO1 0337
Notes accompanying the standalone financial statements

41 Financial instruments continued'.

(iii) Commodity price risk and sensitivity
The company has in place policies to manage the company's exposure to fluctuation in the prices of the key materials and

commodities used in ttre tperations. Neveiheless, it believes that it has competitive advantage in terms of high quality

products and by continually upgrading its expertise and range of products to meet the needs of its customers' The

company enters into fixed price contracts to establish determiiable prices for raw materials and consumables used' The

management does not consider the company'r "*porri" 
to market risk significant as on 31 March 2025' Therefore'

sensitivity analysis for market risk is not disclosed'

(iv) Price Risk
The company does not have significant equity investments that are publicly traded and investments in unlisted securities

are of strategic imPortance.

42 Fair value measurement

(a) Financial assets bY category tin

(i) Trade receivables
(ii) Cash and cash equivalents
(iii) Other bank balances
(iv) Loans
(v) Other financial assets

(b) Financial liabilities by category

(i) Long term borrowings
(ii) Short term borrowings
(iii) lnterest accrued on borrowings
(iv) Trade payables
(v) Other financial liabilities

I
10

5 & 11
12
12

16
16

19
20

3.30
873.58
567.27

3,481.98
1.43

3.90
312,90

3,508.50
3,518.98

60.38
.56 7

58,297.90
10,482.44

t in Lakhs

57,305.79
1,525.00

1,000.61
1,998.34

326.40
2,838.52

71,945.26 61,829.74

*

As at 31st March 2024As at 31st March 2025

Amortised
CostFVOCIFVPLAmortised

GostFVPL FVOCINote NoParticulars

Particulars Note No,

as at 31st March 2025 As at 31st March 2024

FVPL FVOCI Amortised
Gost

FVPL FVOCI Amortised
Cost
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BALLARPUR INDUSTRIES LIMITED
CIN: L2101 OMH1 945PLC01 0337
Notes accompanying the standalone financial statements

43 Fair value measurement (Contd')

(c) Fair value of Hierarchy (Gontd')

Assets and liabilities which are
measured at amortised cost for which
fair values are disclosed

Financial assets
As at 31st March 2025
(i) Trade receivables
(ii) Cash and cash equivalents
(iii) Other bank balances
(iv) Loans
(v) Other financial assets

Financial liabilities
As at 31st March 2025
(i) Long term borrowings
(ii) Short term bonowings
(iii) lnterest accrued on borrowings
(iv) Trade payables
(v) Otherfinancial liabilities

Financial assets
As at 31st March 2024
(i) Trade receivables
(ii) Cash and cash equivalents
(iii) Other bank balances
(iv) Loans
(v) Other financial assets

Financial liabilities
As at 31st March 2024
(i) Long term borrowings
(ii) Short term borrowings
(iii) lnterest accrued on borrowings
(iv) Trade payables
(v) Otherfinancial liabilities

9
10

5&11
12
12

16
16

19
20

3.30
873.58
567.27

3,481.98
1.43

58,297.90
10,482.44

326.40
2,838.52

3.90
312.90

3,508.50
3,518.98

60.38

57,305.79
'1,525.00

1,000.61
1,998.34

3.30
873.58
567.27

3,481,98
1.43

58,297.90
10,482.44

326.40
2,838.52

3.90
312.90

3,508.50
3,518.98

60.38

57,305.79
1,525.00

1,000.61
1,998,34

t in Lakhs

3.30
873,58
567.27

3,481.98
1.43

58,297.90
10,482.44

326.40
2,838.52

3.90
312.90

3,508.50
3,518,98

60.38

57,305.79
1,525.00

1,000.61
'1,998.34

o
10

5&1'1
12
12

16

19
20

6

Level t hierarchy includes financial instruments measured using quoted prices(unadjusted) in active markets for

identical assets or liabilities that the entity can access at the measurement date'

The fair value of financial instruments that are not traded in an active market is determined using valuation

techniques which maximize the use of observable market data and rely as little as possible on entity-specific

estimates. lf all significant inputs required to fair value an instrument are observable, the instrument is included in

Level 2.

lf one or more of the significant inputs is not based on observable market data' the instrument is included in Level 3'

This is the case for unlisted equity securities, contingent consideration and indemnification asset included in Level 3'

Particulars
Note Carrying

Amount
Fair value hierarchy_ Total

Level 1 Level 2 Level 3

BILT
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BALLARPUR INDUSTRIES LIMITED
CIN: 121 01 0MH1 945P1C01 0337
Notes accompanying the standalone financial statements

43 Fair value measurement (Contd.)

(c) Fair value of Hierarchy (Contd.)

Other assumptions used in the estimation of fair values
The fair value of trade receivables, cash and cash equivalents, other bank
balances and other current financial assets approximate their carrying amount due
to the short-term nature of these instruments.

The fair value of trade payables and other current financial liabilities approximate
their carrying amount due to the short{erm nature of these instruments.

The fair value of borrowings with floating rate of interest are considered to be close
to their carrying amount.

44 Additional regulatory information required by Schedule lll of the Act

(a) Title deeds of immovable properties not held in name of the Company
There are no immovable properties whose title deeds are not held in the name of the
company.

(b) Valuation of PPE and lntangible Assets
The company has not revalued its property, plant and equipement during the current or
previous year.

(c) Loans or Advances in the nautre of Loans granted to Promoters, Directors, Key
Managerial Personnel and Related Parties
There are no loans or advances in the nature of loans granted by company to
Promoters, Directors, Key Managerial Personneland Related Parties.

(d) Details of benami property held:
No proceedings have been initiated on or are pending against the Company for holding
benami property under the Benami Transactions (Prohibition) Act, 19BB (45 of 1988)
and Rules made thereunder.

(e) Willfuldefaulter:
The company has not been declared as willful defaulter by any banks or financial
institutions during the current or previous year.

(f) Relationship with struck off companies:
The Company has no transactions with the companies struck off under the Act or
Companies Act, 1956.

(g) Registration of charges or satisfaction with Registrar of Companies:
There are no charges or satisfactions yet to be registered with the Registrar of
Companies beyond the statutory period.

(h) Compliance with number of layers of companies:
The company has complied with the number of layers prescribed under clause (87) of
section 2 of the Act read with the Companies (Restriction on number of Layers) Rules,
2017.
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BALLARPUR INDUSTRIES LIMITED
CIN: L21010MH1945PLC010337
Notes accompanying the standalone financial statements

(i) Financial ratios:

Particulars Numsrator Denominator 2024-25 2023-24 % Variance Reason for variance

Current Ratio (ln Times) Total Current Assets Total Current Liabilities 3.53 7.25 '51.350/0

Refer note below

Debt-equity ratio (ln Times) Total Debt (including
lease liabilities)

Shareholder's Equity 1.49 1.13 31.75%

Debt service coverage ratio
(ln Times)

Earnings available for
debt service

Debt Service (0.08) NA NA

Return on equity (in %) Net Profits after taxes Average Shareholder's
Equity

-13.600/o -66.40%

lnventory turnover ratio
(ln Times)

Revenue
Operations

from Average lnvenlory 1.32 0.54 143.18%

Trade receivables turnover
ratio (ln Times)

Revenue
Operations

from Average
Receivable

Trade 516.97 3,13 16418.89o/o

Net capital turnover ratio
(ln Times)

Revenue
Operations

from Working Capital 0.05 0.02 158,10olo

Trade payables
ratio (ln Times)

turnover Purchases Average
Payables

Trade 0.08 -100.00%

Net profit ratio (in %) Profit Afler Tax Revenue
Operations

from -358.70% -2751.O00/o -86.96%

Return on capital employed
(in %)

Earning before interest
and taxes

Capital Employed -1.72% 1.61% 6.67%

Return on investment (in %) Earning before inlerest
and taxes

Average total assets -1.624/o -1.4oo/o

Note:
The financial ratios for Fy 2024-25 show significant variations compared to the previous year FY 2O2g'24 due-fo the change in control and

restructuring of the company. A Resolution pian was approved on 31st March 2026, following which a Monitoring committee oversaw operations

until 25th october 2023. Thereafter, the new management took charge of the company. These changes in ownership' operations, and financial

structure have impacted key financial ratios. The ratios should be viewed and interpreteted in context of the above developments'

(j) Compliance with approved scheme(s) of arrangements:- 
During the current year the company has not entered into any scheme of arrangement'

(k) Utilisation of borrowed funds and share premium:
(i) The Company has not advanced or loaned or invested funds to any other person(s) or ontity(ies)' including foreign entities (lntermediaries)

with the understanding that the lntermediary shall:
(a) directly or indirecily lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (Ultimate

Beneficiaries) or
(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

(ii) The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding

(whethor recorded in writing or otheMise) that the Company shall:
(a) direcfly or indirecfly lend or invest in other persons oi entities identified in any manner whatsoever by or on behalf of the Funding Party

(Ultimate Beneficiaries) or
iO) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries

(l) Undisclosed income:
There is no income surrendered or disclosed as income during the current or previous year in the tax assessments under the lncome Tax Act'

1961, that has not been recorded in the books of account.

(m) Details of crypto currency or virtual currency:
The Company has not tradld or invested in crypto currency or virtual currency during the current or previous year

MUM&AI.
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BALLARPUR INDUSTRIES LIMITED
CIN: L21 01 0MHl 945PLC01 0337
Notes accompanying the standalone financial statements

45 Corporate social responsibility expenses
There are no profits during the current or previous 2 years and hence, CSR expenses during the year is NlL.

46 Previous Year Figures have been regrouped/ reclassified wherever necessary to conform to current year groupingi
classification.

As per our report of even date attached

For Batliboi and Purohit
Chartered Accountants
Firm's Registration No.101048W

For and on behalf of Board of Directors,
For Ballarpur lndustries Limited

1

Parag Hangekar
Partner
Membership No, 110096
Place: Mumbai
Date: 26th May 2025

Pun
Compa cretary
Meb. No.: A- 58392

Dr. Alok Prakash
Chief Executive Officer
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INDEPENDENT AUDITORS' REPORT

To the members of BALLARPUR INDUSTRIES LIMITED

Report on the Audit of the consolidated Financial statements

Disclaimer of OPinion

We were engaged to audit the accompanying Consolidated Financial Statements of
Ballarpur lndustries Limited (hereinafter referred to as the 'Parent') and its
subsidiaries (Parent and its subsidiaries together referred to as the'Group') and the
Group's shaie of profiV(loss) in its associates, which comprise the Consolidated
Balance Sheet as at Marcn 31, 2025, the Consolidated Statement of profit and loss
(including other Comprehensive lncome), the Consolidated Statement of Changes in
iquity anO tlre Consolidated Statement of Cash Flows for the year then ended, and
noies to the financial statements, including a summary of the material accounting
policies and other explanatory information (hereinafter referred to as the
"Consolidated Financial Statements"),

ln accordance with the lnsolvency and Bankruptcy Code, 2016 ("the Code"), the
Hon'ble National Company Law Tribunal, Mumbai bench ("NCLT") admitted a petition
for corporate insolvency rbsolution process ("ClRP") filed by M/s, Finq{est Financial
Solutions Private Limit'ed against the Parent. Mr. Divyesh Desai (lBBl/PA-001/lP-
p00169/2017-201S/10338) was appointed as an lnterim Resolution Professional
("lRP") to manage affairs of the Company in accordance with the provisions of the
bode,'subsequently, Hon'ble NCLT vide its Order dated 27 May,2020 had appointed
Mr. An uj .t ai n (t aa ui pn-oO ilt p -POO1 42l2o17 -2018/1 0306) as Resolution Professional
("RP':) of ttre irarent. Pursuant to the lnsolvency Commencement Order and in line
with the provisions of the Code, the powers of the Board of Directors were suspended
and the same were exercised by IRP/RP.

We do not express an opinion on the accompanying Consolidated. Financial
Statements of the group, Because of the significance of the matters described in the
Basis for Disclaimer of Opinion section of our report, we have not been able to obtain
sufficient appropriate audit evidence to provide a basis for expressing an audit opinion
on the Consolidated Financial Statements.

Basis for Disclaimer of OPinion

1. The National Stock Exchange of lndia Limited (NSE) and Bombay Stock
Exchange (BSE) Ltd have imPosed fines on the Parent for delays in compliance
pertaining to various regulations under the Listing Regulations. According to the
Listing Regulations, a PenaltY of Rs. 5,000 per day per stock exchange is
imposed for non-adoPtion of financial results, The Parent has filed an
lnterlocutory App ication (lA) before the Hon'ble National Company Law
Tribunal (NCLT), Mumbai Bench seeking an extension/exemption for statutory
fil ngs which includes the quarterlY & financial statements for the year ended
March 31, 2025. The aforesaid lA is currently pending with the NCLT for which
the Parent is hopeful of obtaining rel ief. Given that the non tance ls

1
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ongoing and the matter is sub-judice, the Parent has not made any provision in
tnJ noofs of accounts towards the said penalties, as the amount is currently
not ascertainable. Hence, we are not able to state the impact of the same on
the consolidated total comprehensive loss and the reserves and surplus for the
quarter and year ended March 31, 2025. (Refer note no.53(i) to the
Consolidated Financial Statements)'

2. One of the foreign subsidiary Ballarpur Speciality Paper HoldinglP,V' has fully
written off its invlstment in dtLt GeneralTrading FZE, UAE ("BGT") in financial
year 2019-20 as BGT does not carry on any operations and there is no intention
io carry on the business in future and also the license of BGT was expired'
Since, ihe 1nancial Statements of BGT for year ended March 31 ,2025 are not
available with Parent's Management, therefore the opening balances of
balance sheet from FY 2018-19 have been considered for preparation of
Consolidated Financial Statements for the year ended March 31, 2025. As a
result, the consequential impact, if any, on the Consolidated Financial
Statements is not ascertainable. (Refer note no. 54 & 56 to the Consolidated
Financial Statements)

3. The year ended March 31, 2025 flnancial statements of 1 step down foreign
subsidiary (Mirabelle Trading Pte. Ltd) and 1 domestic subsidiary (Avantha
Agritech iimiteO; are not available and therefore, the opening balances of
bJlance sheet from FY 2019-20 have been considered in the preparation of the
Consolidated Financial Statements for the year ended March 31, 2025' As a
result, the consequential impact, if any, on the Consolidated Financial
Statements is not ascertainable, (Refer note no, 56 to the Consolidated
Financial Statements)

4. The Consolidated Financial Statements includes the financial statements of 1

foreign subsidiary, (Ballarpur lnternational Holdings B,V)., having asset base of
Rs. T,50,gOl t-ai6d & having total revenue Rs. 549 Lakhs for the year ended
March 31, 2025, which hbve neither been audited nor certified by its
management, The consolidation of this entity has been carried out based on
such irnaudited and non-management certified financial statements. ln the
absence of audit of the financiai information of the entity, we were unable to
obtain sufficient appropriate audit evidence to determine the financial impact if
any arising from such financial information on the Consolidated Financial
Statements. Accordingly, we are unable to determine whether any adjustments
might have been neceisary in respect of the financial position and results of
op6rations of the entity included in the Consolidated Financial Statements, and
the overall impact thilreof on the Consolidated Financial Statements of the
Group, (Refer note no 56 to the Consolidated Financial Statements)

Material Uncertainty relating to Going Concern

We draw attention to Note 39 of the accompanying consolidated financial statements
of the Group, which contains conditions along with other matters which indicate that a

material uncertainty exists that may cast signiflcant doubt on the Group's ability to

2
continue as a going concern
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Parent Company - Post takeover, the new Management of company has
raised funds by way of issuance of Non-Convertible Debentures (NCDs)'
Further the Company envisages sale of old inventory & assets held for sale in
order to generate appropriate cash flows. Pursuant to write back of the old
liabilities 

-in 
financiai year 2022-23, financial position has been restored to

solvency through the implementation of the resolution plan which the company
is confldent to adhere to. Based on the aforesaid plans, the Management
believes that the Company will generate sufficient cash flows to meet its
obligations and, accordingly, the financial statements do not include any
adjuitments that might resuit from the outcome of this uncertainty, Thus, the
fin-ancial statementJ have been prepared assuming that the Company will
continue as a going concern.

Ballarpur lnternational Holdings B.V. (BlH) - During the year the Company
has total comprehensive loss of Rs. 16,047 lakhs (Previous Year total
comprehensive loss of Rs, 10,655 Lakhs). As at March 31, 2025, the
accumulated losses (including other comprehensive income) of the Company
was Rs, 1,51,595 lakhs (previous year Rs.1,35,548 Lakhs) which have fully
eroded the net worth of the Company and Company's current liabilities
exceeded its current assets by Rs. 2,O2,O23lakhs (previous year Rs'1 ,92,887
lakhs). The management believes that, negative working capital would not
cause economic difficulties. ln view of the Management's expectation, the
financial statements have been prepared on a going concern basis.

Ballarpur Speciality Paper Holdings B.V. (BSPH) ' During the year the
Company has total iompiehensive loss of Rs.61 lakhs (previous year loss of
Rs.6b taktrs; as at March 31, 2025, the Company has accumulated losses
(including ot'her comprehensive loss) of Rs. 506 lakhs (previous year Rs. 445
lakhs) wtrich have fully eroded the net worth of the Company a1d the
Company's current liabilities exceeded its current assets by Rs. 493 lakhs
(previous year Rs. 432 lakhs). The Management believes that, negative
working cipital would not cause economic difficulties. ln view of the
Manag-ement's expectation, the financial statements have been prepared on a
going concern basis.

BILT Paper B.V. (BPBV) - During the year the Company has total
comprehensive profiis of Rs, 3,023 lakhs (previous year total comprehensive
profits of Rs. t,Ogg lakhs). As at March 31, 2025 the accumulated losses
iincluding other comprehensive income) of the Company.was Rs.. 1.,7.1.t1.28
lakhs (prLvious year iRs. 1,37,096 lakhs) and the Company's current liabilities
exceeded its cuirent assets by Rs. 2,43,284|akhs (previous year Rs. 2,01,215
lakhs). The management believes that, negative working capital would not
cause economic difficulties. ln view of the Management's expectation, the
financial statements have been prepared on a going concern basis.

a

a

a

a

3

Our Opinion is not modified with respect of above matters
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Emphasis of Matter ParagraPh

1. We invite attention to Note No. 13 of the Consolidated Financial Statements
stating that the Parent has 2 Dividend Warrant bank accounts carrying
aggre-gate balances of 716.24lakhs as at Marcn 31,2025, As per Clause (6) of
Seition 124 of the Companies Act, 2013, the entire amount in these accounts
is required to be transferred to the lnvestor Education and Protection Fund
(lEpF), since a period of 10 years has lapsed, However, the amount could not
be deposited ai the necessary details of investors are not traceable by the
parent since the same have not been shared by the RP or the erstwhile
Management. The current Management of Parent is now taking sufficient steps
to trace the details as required for transferring the amounts to the lnvestor
Education and Protection Fund,

2. We invite attention to Note No. 38 of the Consolidated Financial Statements
stating that the Management of Parent has revalued its land located at
Jagad-hari District Yamunanagar, Haryana and based on the revised
asiessment as per the current market conditions, an impairment of R.s. 1,244.73
Lakhs has been carried out, which has been shown as exceptional item.

3. We invite attention to Note No, 50 to the Consolidated Financial Statements
stating that the Non-CurrentAssets amounting to t49,509.02 lakhs have been
classiiied as held for sale. As per lndAS 105 - Non-CurrentAssets Held for
Sale and Discontinued Operations, such classification is permitted when the
sale is highly probable and expected to be completed within one year' The
assets have been classified as held for sale for over one year, and management
of Parent is taking active steps toward its sale. lt is strongly believed that the
sale is probable anO is expected to be completed in the near future. According
to the Resolution Plan, management of Parent is actively pursuing the sale of
these assets; therefore, they iemain classified as Non-Current Assets Held for
Sale.

4. We invite attention to Note No. 53 of the Consolidated Financial Statements
which state that in respect of BILT Paper B,V., Ballarpur Speciality Paper
Holdings B.V., Ballarpur lnternational Holdings B.V. Certain Balances of Bank,
related parties & oiher parties shown in other payables are subject to
reconciliation/confirmation. The consequential impact of
confirmation/reconciliation/adjustment of such balances is not ascertainable.
However, in the opinion of th6 Management, these will not have any.significant
impact on the losb (including other comprehensive loss), other equity, assets,
and liabilities as on the balance sheet date.

Our Opinion is not modified in respect of above matters

4
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The Statement includes the results of following entities:
a.@!:

Ballarpur lndustries Limited

b. Su iaries:
Avantha Agritech Limited
Ballarpur lnternational Holdings B.V.
Ballarpur Speciality Paper Holdings B'V

c. Steo-down Subsidiaries:
Bilt Paper B.V.
Mirabelle Trading Pte. Ltd
BILT General Trading FZE

d. Associate of step-down subsidiarv - BILT Paper B.V.:
Ballarpur Paper Holdings B.V,

e. Subsidiaries of Associates
BILT Graphic Paper Product Limited
Sabah Forest lndustries Sdn. Bhd.

Responsibilities of Management and Board for the Consolidated Financial
Statements

ln accordance with the lnsolvency & Bankruptcy Code,2016 the Hon'ble National
Company Law Tribunal, Mumbai ("NCLT') on January 17 2020, admitted Corporate
lnsolvency Resolution Process application against the Parent and appointed an
lnterim Resolution Professional. Subsequently, Resolution Professional was
appointed by the NCLT on May 27 2020. The Resolution Plan was approved by the
Fion'ble National Company Law Tribunal, Mumbai ("NCLT') on March 31 ?9.?? During
the period from May 27 ,2020 till March 31 ,2023, the power and responsibilities of the
Board of Directors were suspended and vested with the Resolution Professional ("RP")
under the provisions of the Code. Post approval and implementation of the Resolution
plan, new management of Parent has taken over the powers and responsibilities of
the Board of Directors of the Parent Company.

The parent's Management's and Board of Directors are responsible for the matters
stated in Section 132(S) of the Act with respect to the preparation and presentation of
these Consolidated 

'Financial Statements that give a true and fair view of the
consolidated state of affairs, consolidated profit/loss, consolidated total
comprehensive income, consolidated changes in equity and consolidated cash flows
of the Group in accordance with the accounting principles gene_rally acce^pted in lndia,
including the lndian Accounting Standards prescribed under Section 133 of the Act,
read witi Companies (lndian Alcounting Standards) Rules, 2015, as amended'

5
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The respective Management and Board of Directors of the Group Companies/entities
included in the Group-are responsible for maintenance of adequate accounting records
in accordance with the provisions of the Act for safeguarding of the assets of the each
companies/entities and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and
estimates that are reasonabie and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the consolidated financial statements that give a true
bnci tair view and are free from material misstatement, whether due to fraud or error,
which have been used for the purpose of preparation of the consolidated financial
statements by the Management and Board of Directors of the Parent, as aforesaid.

ln preparing the Consolidated Financial Statements, the respective management and
Board'of Directors of each companies/entities and its associates are responsible for
assessing the ability of each companies/entities and its associates to continue as a
going concern, disciosing, as applicable, matters related to going concern and using
itre joing concern basis bf accounting unless management either intends to liquidate
eaci companies/entities or cease operations, or has no realistic alternative but to do
so.

The respective Board of Directors of the Group and its associates are also responsible
for overseeing the financial reporting process of each companies/entities.

Auditor's responsibility for the audit of the Consolidated Financial Statements

Our responsibility is to conduct an audit of the Consolidated Financial Statements in
accordance with the SA and to issue an auditor's report thereon.

However, because of the matters described in the basis for Disclaimer of Opinion
section of our report, we have not been able to obtain sufficient appropriate audit
evidence to provide a basis for an audit opinion on these Consolidated Financial
Statements,

We are independent of the group in accordance with the code of ethics issued by the
lnstitute of Chartered Accountants of lndia ("lCAl") together with the ethical
requirements and provisions of the Act that are relevant to our audit of Consolidated
Financial Statements under the provision of the Act and the rules made thereunder,
and we have fulfilled our other ethical responsibilities in accordance with these
requirements and lCAl's code of ethics,

6
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Report on Other Legal and Regulatory Requirements

As required by the Companies (Auditors' Report) Order, 2020 ("the Order"),.issued by
the Central Government of lndia in terms of sub-section (11) of section 143 of the
Companies Act, 2013, and except for the possible effects, of the matter described in
the dasis for Disclaimer of Opinion section we give in the "Annexure A" a statement
on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

As required by Section 143 (3) of the Act, we report that:
(a) 'As 

described in the basis for disclaimer of Opinion paragraph above, we were
unable to obtain all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit of the
aforesaid consolidated financial statements;

(b) Due to the possible effects of the matters described in the basis for disclaimer
of opinion section of our report, we were unable to state whether proper books
of account as required by law relating to preparation of the aforesaid
consolidated financial statements have been kept so far as it appears from our
examination of those books;

(c) Due to possible effects of the matters described in the basis for disclaimer of
opinion section of our report, we are unable to comment whether the
consolidated balance sheet, the consolidated statement of profit and loss
(including other comprehensive income), the consolidated statement of
changes-in equity and the consolidated statement of cash flows dealt with by
this Report are in agreement with the relevant books of account maintained for
the purpose of preparation of the consolidated financial statements;

(d) Due to'the possible effects of matters described in Basis for Disclaimer of
Opinion section of our report, we are unable to state whether the aforesaid
consolidated financial statements comply with the lndian Accounting Standards
notified under Section 133 of the Act, read with Companies (lndian Accounting
Standards) Rules, 2015, as amended;

(e) As per the information and explanation provided to us & on the basis of
examination of records of the Parent, none of the directors of the Parent is
disqualified from being appointed as a director under section 164(2) of the Act.

(0 witlr respect to the adequacy of the internal financial controls over financial
reporting of the Parent ahO tne operating effectiveness of such controls, refer
to our separate Report in Annexure 'B', which is based on the auditors reports
of the Parent and its subsidiary companies.

(g) As per the information and explanation provided to us & on the basis of
examination of records of the Parent, the Parent has not paid any remuneration
to the directors of the Parent and

(h) with respect to the other matters to be included in the Auditor's Report in
accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014,
in our opinion and to the best of our information and according to the
explanations given to us:
i) Due to thi possible effects of the matters described in the Basis for

Disclaimer of Opinion section of our report, we are unable to state whether
the parent has appropriately disclosed the impact of pending litigation on its

7
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ii) Due to the possible effects of the matters described in the Basis for
Disclaimer of Opinion section of our report, we are unable to state whether
the parent has any long-term contracts including derivative contracts for
which there were any materialforeseeable losses;

iii) We were not provided with the sufficient details regarding transfer of amount
to lnvestor Education and Protection Fund (IEPF), therefore we are unable
to satisfy ourselves that whether there has been any delay in transferring
amounts required to be transferred to the by the Parent during the year'

iv)
a) The respective Managements of the Parent and its subsidiaries and' associaies which are companies incorporated in lndia, whose

financial statements have been audited under the Act, have
represented to us and to the other auditors of such subsidiaries,
associates and joint ventures respectively that, to the best of their
knowledge and belief, no funds have been advanced or loaned or
investedleither from borrowed funds or share premium or any other
sources or kind of funds) by the Parent or any of such subsidiaries,
and associates to or in any other person(s) or entity(ies), including
foreign entities ("lntermediaries"), with the understanding, whether
recoided in writing or otherwise, that the lntermediary shall, directly
or indirectly lend o1invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Parent or any of such
subsidiaries and associates ("Ultimate Beneficiaries") or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries'

O1 ihe respective Managements of the Parent and its subsidiaries, and' associaies which are companies incorporated in lndia, whose
financial statements have been audited under the Act, have
represented to us and to the other auditors of such subsidiaries, and
associates respectively that, to the best of their knowledge and-belief,
no funds have been received by the Parent or any of such
subsidiaries and associates from any person(s) or entity(ies),
including foreign entities ("Funding Parties"), with the understanding,
whetheirecorded in writing or othenruise, that the Parent or any of
such subsidiaries and associates shall, directly or indirectly, lend or
invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party ("Ultimate-
Beneficiaries")br provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries.

c) Due to the possible effects of the matters described in the Basis for
Disclaimer of Opinion section of our report, we are unable to state
whether the representation of the Parent under sub clause (a) and
(b) above, does not contain any material misstatement'

v) The parent has not declared any dividend during the current financial year
ended March 31,2025.

vi) Based on our examination, which included test checks, the Parent has
maintained its books of account using Tally Prime accounting software'

8
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which has the capability to record an audit trail (edit log) for transactions.
The audit trail feature was represented to be operational throughout the year
for all relevant transactions recorded in the software.

However, in the absence of any information or access to audit trail (edit log)
data at the application level or database level, we are unable to
independently verify whether the audit trail feature was enabled and
operated without interruption throughout the financial year.

Further, during the course of our audit, we did not come across any instance
of the audit ieature being tampered with in respect of the accounting
software used by the Parent.

We further report that we have not audited the financial statements of any
of the subsidiaries and associates included in the consolidated financial
statements. As such, we are unable to comment on whether the audit trail
(edit log) feature was enabled and operated throughout the year in the
iccounling software used by such entities, or whether it was tampered with'

For Batliboi & Purohit,
Chartered Accountants
Fi Reg 01048W

Parag
r{
ngekar

Partner
M. No. 110096
UDIN: 25110096BM1KHG81 25

Place: Mumbai
Date: 1 1 lt November,2025

MUI'48A1
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ANNEXURE 'A'TO THE INDEPENDENT AUDITOR'S REPORT

The Annexure A referred to in lndependen$ Auditorq' Bepqrt to the mgm.b-e-rs qf
al Statements for the vear ended March

31. 2025 we reoort that:

Referred to in paragraph 1 under'Report on other legal and regulatory re-quirements'
section of our ieport oi even date to the members of Ballarpur lndustries Limited.

With respect to the matters specified in Clause (xxi) of paragraph 3_and 4 of the
Companies (Auditor's Report) 6rder, 2020 ('CARO') issued by Central Government in
terms of Sei1on 143(1t I bt tne Act, to be included in Auditor's report, accord.ing to the
information and explanations given to us, and based on the CARO reports issued by
us and the auditors of respective companies included in the Consolidated Financial
Statements, to which reporting under CARO is applicable, as provided to us by the
Management of the Parent, we report that:

i. There have been qualifications by the respective auditors in the Companies
(Auditor's Report) Order (CARO) reports of the companies include.d in the
consolidated financial statements, the details of companies and paragraph number
of the CARO report containing qualifications is indicated below:

Sr.
No

Name of the
Component

Corporate ldentitY
Number (ClN)

Type of
Component

Respective
clause

number(s)
of GARO
report of

the
component

1 Ballarpur
lndustries Limited

L21010M H 1 945PLCo 1 0337 Parent (i)(b), (vii),
(xivXaXb)

@t

&

*
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ANNEXURE 'B'TO THE INDEPENDENT AUDITOR'S REPORT
[Referred to in paragraph 1(g) under'Report on Other Legal and Regulatory
iRequirements' section of our Report of even datel

Report on the Internal Financial Controls Over Financial Reporting under Clause
1i; bt Sun-section 3 of Section 143 of the Companies Act, 2013

We were engaged to audit the internal financial controls over financial reporting of
Ballarpur lndirslries Limited (hereinafter referred to as "Parent") and such subsidiary
companies (the Parent and its subsidiaries together referred to as the "Group") and
associate companies incorporated in lndia, as at March 31,2025 in conjunction with
our audit of the consolidated financial statements of the Group for the year ended on
that date.

Disclaimer of Opinion

The system of internal financial control over financial reporting with regard to the
Group were not made available to us to enable us to determine if the group has
established adequate internal financial control over financial reporting ary whether
such internal financial controls were operating effectively as at March 31,2025'

We have considered the disclaimer reported above in determining the nature, timing,
and extent of audit tests applied in our audit of the consolidated financial statements
of the group, and the disclaimer has affected our opinion on the financial statements
of the 6roub and we have issued a disclaimer opinion on the consolidated financial
statements of the grouP.

Basis for Disclaimer of OPinion

Due to the possible effects of the matters described in the Basis for Disclaimer of
Opinion paragraph in our main audit report, we are.unable to obtain sufficient and
afpropriite eiriObnce to provide a basis for our opinion on whether the Parent has
abbqriate internal financial controls over financial reporting with refe_rence.to IND AS
financial statements as at March 31,2025 & whether such internal financial controls
were operating effectivelY.

AccordinglV, \rys do not express an opinion on the internal financial controls over
financial iefjorting with reference to the Consolidated financial statements of the group.

11
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We have considered the disclaimer of opinion reported above in determining the
nature, timing and extent of audit tests applied in our audit of the Consolidated financial
statements of tne Group for the year ended March 31, 2025, and the disclaimer of
opinion on this report has affected our opinion on the Consolidated financial
siatements of the Group and we have issued a disclaimer of opinion on the
Consolidated financial statements (refer "Basis for Disclaimer of Opinion" paragraph
in our audit report of even date)

Management's Responsibility for lnternal Financial Controls

The respective Management and Board of Directors/Resolution Professional of the
Parent, its subsidiary companies and associate companies, which are companies
incorporated in lndia, are responsible for establishing and maintaining internal financial
controls with reference to Consolidated Financial Statements based on the internal
control with reference to Consolidated Financial Statements criteria established by the
respective Companies considering the essential components of internal control stated
in the Guidance Note on Audit of lnternal Financial Controls Over Financial Reporting
(the "Guidance Note") issued by the lnstitute of Chartered Accountants of lndia
("lcnt";. These responsibilities include the design, implementation and maintenance
of adeiluate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of its business, including adherence to respective
Pareni's policies, the safeguarding of its assets, the prevention and detection of frauds
and errois, the accuracy and completeness of the accounting records, and the timely
preparation of reliable iinancial information, as required under the Companies Act,
2013 ("the Act").

Auditors' Res ponsibil itY

Our responsibility is to express an opinion on the internal financial controls over
financial reporting with reference to Consolidated Financial Statements of the Parent,
its subsidiary companies and its associate companies which are incorporated in lndia,
based on our audit. We were engaged to audit in accordance with the Guidance Note
and the Standards on Auditing specified under section 143(10) of the Act, to the extent
applicable to an audit of internal financial controls, both issued by the lCAl.

Because of the matter described in Disclaimer of Opinion paragraph below, we were
unable to obtain sufficient appropriate audit evidence to provide a basis for an audit
opinion on internal financial controls system over financial reporting of the Group.

\&

**
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Meaning of lnternal Financial Gontrols Over Financial Reporting

parent's internal financial control over financial reporting with reference to
Consolidated Financial Statements is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial
statements for exteinal purposes in accordance with generally accepted accounting
principles. Parent's internal financial control over financial reporting with reference to
bonsolidated Financial Statements includes those policies and procedures that (1)
pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the Parent; (2) provide
reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the Parent are being made only in
accordance with authorisations of management and Directors of the Parent; and (3)
provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the Parent's assets that could have a
material effect on the financial statements.

For Batliboi & Purohit,
Chartered Accountants
Firm Reg, N 01048W

(
Parag ng6rrt
Partner
M. No. 110096
UDIN: 25110096BM1KHG8125

Place: Mumbai
Date: 1 1 th November,2}25

MUMI]AI
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BALLARPUR INDUSTRIES LIMITED
CIN: L2101 0MH1 945P1C01 0337
CONSOLIDATED BALANCE SHEET AS AT 31ST MARCH 2025

Material Accounting Policies and Notes to Consolidated lnd AS Financial Statements

As per our report of even date attached

For Batliboi & Purohit
Chartered Accountants

For and on Behalf of Board of Directors,
For lndustries

Fi 01048W

Lakhs

1 -58

tu4
Hardik B. Patel
Whole- Time Director

'r^::'^'::W
Murthy B S Anil M. Mehta

Chief Financial OfficerHa f
Partner
Membership No: 110096
Place: Mumbai
Date: 1 1th November 2025

Director
Din: 0001 1 584

Chief Executive Officer & Whole Time Director
Din: 06913561
Place: Mumbai
Date: 'l 1th November 2025

Particulars Note
As at

31st March 2025
As at

31st March 2024

4
5

o
7
B
9
10

11

12
13
14
15
16
17
18
50

19
20

21

22
zc
24
25

22
26

27
28
29

58,811
8

4,64,207.55

1

1,112.55

44,353.31
I

28.
21
30

1,516.44
509.02

59,836.

4,57
JO

102.00

1,734.80

44

2,970
20,834.
30,223.00

3.00
458.00
754.13

7,22,652.32 7,09,126.93

1 1,938.38)
1,15,330.79

58,297
4,1 63.

19,01

1,47,069.40

3,67,
40,1

338.1 1

5,500,00

1,28,267

57,305.79
1 ,619.28

569.00
19.00

1,35,237.00

1,369.00

3,07,805.00
40,488.00

1,378.00

7,22,652.32 7.09.126,93

1{
CD

0

Ml.[,,1t_lAl *

&1,

Br.r

140140



2023 -24Partlculars Note 2024.26

(32,885.33)

2
(1

(949.00)

(1

918.00
,00

.00

380.00

(551.00)

(773.00)

(176.00)

(171 .00)
734.00

13,585.00
1,120.00

(1,599,37)
650,37

(34,484.69)
627.69

Other income
Total lncomo
Expenses

Cost of materials consumed
Purchase of stock in trade
Changes in inventories of finished goods, stock-in -
trade and work- in-progress

Employee benefits expense
Finance costs
Depreclation and amortisation expense
Other expenses

Total Expenges
ProflU (loss) before share ln Proflt & Loss ol
Assoclatss & J/Vs exceptlonal ltems and tax
Share in Profit & Loss of Associates & JA/s
ProflU (loss) before exceptlonal ltems and tax
Exceptional items
Proflu (loss) before tax
Tax expense:
(1) Current tax
(2) Defened tax
(3) Current tax Provision relating to earlier years

ProfiU (loss) for the year
Other Comprehenslve lncome
A ltems that will not be reclassified to proflt or loss

(net of tax)
B ltems that will be reclassified to profit or loss (net

of tax)
C Share of other comprehensive income from

associates (net of taxes)
Other Comprehenslve lncome for the year
Total comprehensive income for the year
Not Profit attrlbutable to
(a) Owners of the Company
(b) Non - Controlling lnterest

Comprehenslve lncome attrlbutable to
Owners of the Company
Non - Controlling lnterest
I Comprehenslve lncome attributable to
Owners of the Company
Non - Controlling lnterest

Earnings per equlty share
) Basic (t)

Diluted
44
44

31

38

I

32

33

34
35
36
37

(3,116.721

(24,965.24)

554,38

381

37 196.

I 142.39

(45.39)

1,861.08
15
17

(19,901.611

(28,e51 .13)

(2,561.50)

(555.22)

(3,985.89)
869.1 7

554.38
951.36

19,424.50
1,037.67

(10.86)

BALLARPUR INDUSTRIES LIMITED
CIN: 121010MH1 945PLCO1 0337
CONSOLIDATED STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH 2025

Material Accounting Policies and Notes to
Consolidated lnd AS Financlal Statements

As per our report of even date attached

1-58

For Batllbol & Purohlt
Chartered Accountants

For and on behalf of the Board Dlrectors

Murthy B S

? in Lakhs

Anll M. Mehta
Chief Financial Officer

1048W '"'lK;ii'3trre8 Lr mrted

Hardlk B. Patel
Whole- Time Director Director

Din:00011584Din: 00590663

Dr, Prakash
Chief Executive Officer & Whole Time Director
Din:06913561
Place: Mumbai
Date: 11th November 2025

Partner
No:110096

Place:

{qJ k
{.L

ti

lvi i .l 1"1'ri i\i

\,3. r:,
Date: 11th November 2025
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Partlcula16 202tt - 26 2029 - 24

Profiu(loss) before tax

Adjustment for:
Depreciation and amortization expense
Finance costs (not)
lnterest income
Share ln profit of assoclate/ joint venture
Bad debts and othor balances written off/ Allowances for doubtful debts & advances
lnventory written off
Exceptional items
Write off of Capital Work in Progress
Gain on fair valuation of Preference Shar¤s
Unspent liabitities and excess provision of earlier years written back
Balances written off
(Profit) / Loss on sale of property plant and equipment

Operatlng proflt boforo worklng capltal changog

Adjustment for working capital
(lncrease)/ decrease in trade receivable
(lncrease)/ decrease in loans, advances and other current assets
(lncrease)/ decrease in inventory
lncrease/ (decrease) in liabilities and provisions

Cash genorated from / (used ln) op¤ratlons
Direct taxes (paid) /refund(net)
Net cash generated from / (ueed ln) operatlng actlvltlog

Cashtlow from lnvostlng actlvltleg
Net PaymenVproceeds for acquisition of property, plant and equipment and intangible
assets and Capital Work in Progress
Proceeds from Domain Sale
lnterest recoiv6d
(lncrease) / Decrease in other bank balances (Refer note (c) below)
(lncrease) / Decrease in investmont
Net cash generated from/ (u8od ln) lnvostlng actlvltleg

from financlng activitlee
Proceeds from/ (Repayment of) borrowings (net)
Payment of buy back (optional / convertlble) and movement in equity
lnterest paid (net)
Net cash generated from / (used ln) flnanclng actlvltleg

Net lncrease / (d¤crease) in cash and cash equlvalents
Cash and cash equivalents at the beginnlng of the year
lmpact of foroign currency translation reserye

of the

Balance in Current Accounta.

(14,6rr.o4l

1,037.67
19,424.50

(14,140.27)
(4,381.68)
13,562.00

24.66
408.73

(0.33)
(1,256.00)

8,84
1.34

1 ,120.00
"t3,585.00

(1 3,778.00)
(2,327.00)
13,476.00

130.00
1 9,973.00

(494.00)
(325.00)

(32,908.00)

(10,002,56)

0.69
(74.30)
597.59

J55.71\

(1,548.00)

579.00
4,965.00
(1 88.00)

(3.482.20',:
(10,234.29)

0.12
325.80

t.to.234.17 325.98

(8,772.34)

836,00
(2,769.16)
2,941,22

(14.308.80)

2,084.00

(8,756.00)
(2,589,00)

(1 8.604.00)
(22.073.08) 127.865.00)

12,824.84

19,644.71

'10,920.00
3,042,00

12.284.20
32.469.5i 26,246,20

162.30
463.00
397,33

(1,2e3.00)
1 95.00

1.561.00

1,017 ,77

1,023.63 463.00

BALLARPUR INDUSTRIES LIMITED
CIN; 121010MH1945P1c010337
CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31ST MARCH 2025

Notes:
1a1 The statoment of cashflows has been propared under the indirect method as set out in lnd AS 7 'Statemont of Cashflows'.

iUj payment for acquisition of property, plant and equlpment and intangible assets includes movement ln capital-work-in-progress, intangibles
asset under development capital advances and liability toward capital purchases.

(c) Other bank balances represent bank balances earmarked for specific purpose and deposits with banks having a maturity exceeding 3 months
(Note 14).

(d) Figures in brackets indicate cash outgo.
(e) "0" represent amount below a 50,000/-

Material Accounting Policies and Notes to Consolidated lnd AS Financial Statements 1-58

As per our report of even date attached

For Batllbol & Purohlt
Chartered Accountants

For and on behalf of the Board of
For Ballarpur Industrles Llmlted

048W

ItEcn\
Partner
Membership 1 10096

Hardlk B. Patol
Whole- Time Director

Murthy B S
Director

Din:00011584

Anll M. Mehta
Chief Financial Otficer

Place: Mumbai
Date: 11th November 2025

Din: 00590663

Dr.
Chief Executive Officer & Whole Tlme Director
Din:06913561
Place: Mumbai
Date: 11th NovembEr 2025
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BALLARPUR INDUSTRIES UMITED
CIN: L2101 0MH1945PLOlll037
CONSOUDATED STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 3IST MARCH 2025

A-Equity sharc ¤pital
ain
Balane at
the end of
the y¤r

Change in
equity shae

@pital during
fha @r

Balane at the
beginning of

the y¤r
ParticuliaF

y¤r ended 31 st March 2024 25,471.OO
5.500.00Forthe y¤rsded 3lst March 2025 5 5(x) OO

B.Other equity

Total
Non

cortuolling
intercst

Total Other
Equrty

lncome

Shac of
OCI in

Aseciates
&.wS

Gain(L6l
on Equity

lnsirurents

Re
lM$erent

of lhe net
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Ballarpur lndustries Limited
GIN: 121 01 0MHl 945PLC01 0337
Notes accompanying the consolidated financial statements

COMPANY INFORMATION

Ballarpur lndustries Limited ("BILT' or the company) is a public Limited Company
incorporated and domiciled in lndia with its registered office in Ballarpur, Maharashtra,
lndia, The company is listed on the Bombay Stock Exchange (BSE) and National Stock
Exchange (NSE),

The Company and its subsidiaries (collectively referred to as'the Group') are engaged
in the business of manufacturing and selling of writing and printing paper (Coated and
Uncoated) and Pulp. The Group's manufacturing operations span across six production
units, five of which are in lndia and one in Malaysia. The lndian units are located at
Ballarpur, Bhigwan, Ashti in the state of Maharashtra, Sewa in Odisha, and
Yamunanagar in the state of Haryana and the Malaysian unit is located in the State of
Sabah. The Rayon Grade Pulp manufacturing unit is located at Kamalapuram in the state
of Telangana.

The Consolidated financial statements as at 3lstMarch 2025 present the financial position
of the Group as well as the interests in associate companies and joint arrangements. The
list of entities consolidated is provided in Note 2.5
The functional and presentation currency of the Company and the presentation currency of
the group is lndian rupee (lNR) and amounts in the financial statements are presented in
lndian rupee rounded off to Lakhs,
As at 3lstMarch 2025, Finquest Financial Solutions Pvt, Ltd. holds 51% of the Equity
shares of the Company and has the ability to influence the Group's operations.
The Consolidated Financial Statements for the year ended 31st March 2025 were approved
by the Board of Directors for issue on November 11, 2025.

2. MATERIAL ACCOUNTING POLICIES

The material accounting policies applied by the Group in the preparation of its
consolidated financial statements are listed below. Such accounting policies have been
applied consistently to all the periods presented in these financial statements, unless
othenrvise stated.

2.1 STATEMENT OF COMPLIANCE

The consolidated financial statements (FS) have been prepared in accordance with the
provisions of Companies Act, 2013 and the lndian Accounting Standards (referred to as
lnd AS) notified under the Companies (lndian Accounting Standards Rules) 2015 and
amendments thereof issues by Ministry of Corporate Affairs in exercise of the powers
conferred by Section 133 of the Companies Act, 2013.

2,2 BAS]S OF PREPARATION

The financial statements are presented in the format prescribed in the Schedule lll to the
Companies Act, (the Act) 2013, The statement of Cash Flows has been prepared and
presented as per the requirement of lnd AS-7 "statement of Cash Flows". The disclosure
requirements with respect to items in the Balance Sheet and Statement of Profit and Loss
as prescribed in schedule lll of the Act are presented by way of notes forming part of the

ired to be disclosed under notifiedfinancial statements along with the other n&
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Ballarpur lndustries Limited
CIN: 121 01 0MH1 945PLC01 0337
Notes accompanying the consolidated financial statements

2.3 CURRENT AND NON.CURRENT CLASSIFICATION

All Assets and liabilities have been classified as current or non-current as per the
Company's normal operating cycle and other criteria set out in the schedule lll to the
Companies Act,2013. Based on the nature of products and the time between the
acquisition of assets for processing and their realisation in cash and cash equivalent, the
Company has ascertained its operating cycle as 12 months for the purpose of
currenVnon-current classification of assets and liabilities.
An asset is classified as current when it is:
. Expected to be realised or intended to be sold or consumed in normal operating

cycle.
. Held primarily for the purpose of trading.
. Expected to be realised within twelve months after the reporting period, or. Cash or cash equivalent unless restricted from being exchanged or used to settle a

liability for at least twelve months after the reporting period.

All other assets are classified as non-current.

A liability is current when:
. lt is expected to be settled in normal operating cycle.
' lt is held primarily for the purpose of trading.
. lt is due to be settled within twelve months after the reporting period, or. There is no unconditional right to defer the settlement of the liability for at least

twelve months after the reporting period
All other liabilities are classified as non-current.
Deferred tax assets and liabilities are classified as non-current assets and liabilities.

2.4 USE OF ESTIMATES AND CRITICAL ACCOUNTING JUDGEMENTS

ln the preparation of financial statements, the Group makes criticaljudgements, estimates
and assumptions about the carrying value of assets and liabilities that are not readily
apparent from other sources. The estimates and underlying assumptions are based on
historical experience and other factors that are considered to be relevant. The estimates
and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognized in the period in which the results are known. Key sources of
estimation of unceftainty at the date of consolidated financial statements, which may
cause material adjustments to the carrying amounts of assets and liabilities within the
next financial year, is in respect of impairment, useful lives of propedy, plant and
equipment, intangible assets, allowance for doubtful debts/advances, future obligations in
respect of retirement benefit plans, fair value measurement as discussed below. Key
source of estimation of uncertainty in respect of revenue recognition and employee
benefits have been discussed in the respective policies.

(a) lmpairment
The Group assesses at each reporting date whether there is an indication that an
asset may be impaired. lf any indication exists, or when annual impairment testing
for an asset is required, the Group estimates the asset's recoverable amount. An
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Ballarpur lndustries Limited
CIN: L21 01 0MHi 945PLC01 0337
Notes accompanying the consolidated financial statements

asset's / CGU's fair value less costs of disposal and its value in use. lt is

determined for an individual asset, unless the asset does not generate cash inflows
that are largely independent of those from other assets or group of assets' When
the carrying amount of an asset or CGU exceeds it recoverable amount, the asset
is considered impaired and is written down to its recoverable amount.

ln assessing the value in use, the estimated future cash flows are discounted to
their present value using a pre-tax discount rate that reflects current market
assessments of the time value of money and the risks specific to the asset. ln
determining fair value less costs of disposal, recent market transactions are taken
into account.

(b) Employee benefit obligations

The Group's obligations under defined benefit and other long term benefits are
determined using actuarial valuations. An actuarial valuation involves making
various assumptions that may differ from actual developments in the future. These
include the determination of the discount rate, future salary increases, mortality
rates and attrition rate. Due to the complexities involved in the valuation and its

long-term nature, obligation under defined benefit plan and other long term
benLfits are highly sensitive to changes in these assumptions. All assumptions are
reviewed at each rePorting date.

(c) Fair value measurement of financial instruments

Fair value is the price that would be received to sell an asset or paid to transfer a
liability in an orderly transaction between market participants at the measurement
date.
Fair value measurements under lnd AS are categorised as below based on the
degree to which the inputs to the fair value measurements are observable and the
significance of the inputs to the fair value measurement in its entirety:
, Level 1 inputs are quoted prices (unadjusted) in active markets for identical

assets or iiabilities ifrat tne Company can access at measurement date
. Level 2 inputs are inputs, other than quoted prices_ included in level 1, that are

observabl'e for the aiset or liability, either directly (i.e. as prices) or indirectly
(i.e. derived from Prices): and

. Level 3 inputs are unobservable inputs for the valuation of assets or liabilities

When the fair values of financial assets and financial liabilities recorded in the
balance sheet cannot be measured based on quoted prices in active markets, their
fair value is measured using valuation techniques including the Discounted Cash
Flow (DCF) model. The inputs to these models are taken from observable markets
where possible, but where this is not feasible, a degree of judgement is required in
establishing fair values, Judgements include consideration of inputs such as
liquidity risk, credit risk and volatility. Changes in assumptions about these factors
could affect the reported fair value of financial instruments.

(d) Development costs
The Group capitalises development costs in accordance with its accounting
policy. lnitial capitalisation of costs is based on management's judgement that
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Ballarpur lndustries Limited
CIN: 121 01 0MH1945PLC01 0337
Notes accompanying the consolidated financial statements

development project has reached a defined milestone according to an established
project management model. ln determining the amounts to be capitalized,
management makes assumptions regarding the expected future cash generation
of the project, discount rates to be applied and the expected period of benefits.

(e) lmpairment of financial assets

The impairment provisions for financial assets are based on assumptions about
risk of default and expected loss rates. The Group uses judgement in making
these assumptions and selecting the inputs to the impairment calculation, based
on the Group's past history, existing market conditions as well as fonruardJooking
estimates at the end of each reporting period.

(f) Useful lives of property, plant and equipment and intangible assets

The Group reviews the useful life of property, plant and equipment and intangible
assets at the end of each reporting period. This reassessment may result in
change in depreciation and amortisation expense in future periods.

(g) Valuation of deferred tax assets

The Group reviews the carrying amount of deferred tax assets at the end of each
reporting period. The policy has been detailed in 2.20(ii).

2.5 BASIS 0F CoNSOLIDATION

The consolidated financial statements incorporate the financial statements of the
Company and entities controlled by the Company i,e. its subsidiaries. lt also includes the
Group's share of profits, net assets and retained post-acquisition reserves of joint
arrangements and associates that are consolidated using the equity or proportionate
method of consolidation, as applicable,

Control is achieved when the Company is exposed to or has rights to the variable returns
of the entity and the ability to affect those returns through its power over the entity.

The results of subsidiaries, joint arrangements and associates acquired or disposed off
during the year are included in the consolidated statement of profit and loss from the
effective date of acquisition or up to the effective date of disposal, as appropriate.

Wherever necessary, adjustments are made to the financial statements of subsidiaries,
joint arrangements and associates to bring their accounting policies in line with those used
by other members of the Group. lntra-group transactions, balances, income and expenses
are eliminated on consolidation.
Non-controlling interests in the net assets of consolidated subsidiaries are identified
separately from the Group's equity, The interest of non-controlling shareholders may be
initially measured either at fair value or at the non-controlling interests' proportionate
share of the fair value of the acquiree's identifiable net assets. The choice of
measurement basis is made on an acquisition-by-acquisition basis. Subsequent to
acquisition, the carrying value of non-controlling interests is the amount of those interests
at initial recognition plus the non-controlling interests' share of subsequent changes in
equity. Total comprehensive income is attributed to non-controlling interests even if it
results in the non-controlling interests having a deficit balance.

l"f {JfirB,ql* * BILT
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Ballarpur lndustries Limited
CIN: 121 01 0MHl 945PLC01 0337
Notes accompanying the consolidated financial statements

lnterest in joint arrangements
A joint arrangement is a contractual arrangement whereby the Group and other parties
undertake an economic activity where the strategic financial and operating policy
decisions relating to the activities of the joint arrangement require the unanimous
consent of the parties sharing control. Where Group entity undertakes its activities under
joint arrangements as joint operations, the Group's share of jointly controlled assets and
any liabilities incurred jointly with other parties are recognized in its financial statements
and classified according to their nature. Liabilities and expenses incurred directly in
respect of interests in joint operations are accounted for on the accrual basis, lncome
from the sale or use of the Group's share of the output of joint operations, and its share
of joint arrangements expenses, are recognized when it is probable that the economic
benefits associated with the transactions will flow to the Group and their amount can be
measured reliably. Joint arrangements that involve the establishment of a separate entity
in which each venturer has an interest are referred to as joint ventures. The Group reports
its interests in joint ventures using the equity method of accounting whereby an interest in
joint venture is initially recorded at cost and adjusted thereafter for post-acquisition
changes in the Group's share of net assets of the joint venture. The consolidated
statement of profit and loss reflects the Group's share of the results of operations of the
joint venture. When the Group's share of losses exceeds the carrying value of the joint
venture, the carrying value is reduced to nil and recognition of further losses is
discontinued, except to the extent that the Group has incurred obligations in respect of the
joint venture,
Unrealised gains on transactions between the Group and its joint ventures are eliminated
to the extent of the Group's interest in the joint venture, unrealised losses are also
eliminated unless the transaction provides evidence of an impairment of the asset
transferred and where material, the results of joint ventures are modified to confirm to the
Group's accounting policies.
The financial statements of the Group Companies are consolidated on a line-by-line
basis and intra-group balances and transactions including unrealized gain/loss from such
transactions are eliminated upon consolidation,
lnvestment in associates
Associates are those enterprises over which the Group has significant influence but does
not have control. lnvestments in associates are accounted for using the equity method
and are initially recognized at cost from the date significant influence commences until
the date that significant influence ceases, Subsequent changes in the carrying value
reflect the post-acquisition changes in the Group's share of net assets of the associate
and impairment charges, if any. When the Group's share of losses exceeds the carrying
value of the associate, the carrying value is reduced to nil and recognition of further
losses is discontinued, except to the extent that the Group has incurred obligations in
respect of the associate. Unrealised gains on transactions between the Group and its
associates are eliminated to the extent of the Group's interest in the associates,
unrealised losses are also eliminated unless the transaction provides evidence of an
impairment of the asset transferred and where material, the results of associates are
modified to confirm to the Group's accounting policies.
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Ballarpur lndustries Limited
clN: L21 01 0MHl 945PLC01 0337
Notes accompanying the consolidated financial statements

The list of consolidated entities are as under:

Subsidia
Avantha Agritech Limited (formerly known as lndia 91.670/o 91.670/o

BILT Tree T Lim
Ball I nternatjo 4eL tl q LCln-e g- -B,V Netherlands 100% 100%

P?p-e-[.Ll-qLq!tss. B.V. Netherlands 100% 100o/o

.9!ep down Subsidiaries
Bi[ Pa B.V .0u lands 62.21o/o 62.210/o

Bilt GeneralTradi ns.(F-ZE).(r-v) UAE 100% 1O0o/o

Mirabelle Trading.P!pltd (ir)-.. --. 100o/o 100o/o

Ap-rp-q!e!p-q
.B-e I erp-r.! r.?.e p-el u e.l-q in se- P'y-.- . - - - .

.a.J!-.I--9.tep.hts-Paps-tPrp-d-tlsJs--l'lnr-ted...fi u)

nCp. - - - - - . 1-9,9-97-o- - - - - - - - . - - I 9'.Q9'/q - ".13.47o/o 14'57o/o
.."....."N-elheIq

lndia
Sabah Forest lndustries Sdn. Bhd ,(ii) Ma a 18.30% 18.30%

(D Held through Ballarpur lnternational Holdings B.V.

(iD Subsidiary of Ballarpur Paper Holdings B'V'
(iiD Held through Ballarpur Speciality Paper Holdings B.V'

2.6 PRoPERTY, PLANT AND EQUIPMENT (PPE)

An item of property, plant and equipment (PPE) is recognized as an asset if it is
probable that future economic benefits associated with the item will flow to the Group
and the cost of the item can be measured reliably. This recognition principle is applied
to all costs incurred initially to acquire property plant and equipment and to costs
incurred subsequently to add to or replace part of it. The carrying amount of the
replaced part is derecognized. All other repairs and maintenance are charged to the
consolidated income statement during the financial period in which they are incurred'
Trial run expenses (net of revenue) are capitalised. Where an item of property, plant
and equipment comprises major components having ditferent useful lives, these
components are accounted as separate items'

PPE is stated at cost / deemed cost less accumulated depreciation and cumulative
impairment. Cost includes all direct costs and expenditures incurred to bring the asset
to its working condition and location for its intended use. Borrowing costs incurred
during the period of construction is capitalized as part of cost of qualifying asset in
accordance with the Group's policy.

The gain or loss arising on the disposal or retirement of an asset item of property, plant
and equipment is determined as the ditference between the sales proceeds and the
carrying amount of the asset and is recognized in the statement of profit and loss on
the date of disposal or retirement.

PPE not ready for the intended
"capital work-in-prog ress".
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Ballarpur lndustries Limited
GIN: 121 01 0MHl 945PLc01 0337
Notes accompanying the consolidated financial statements

2.7 BIOLOGICAL ASSETS
plantation development and planting expenditure incurred in the cultivation and
reforestation of the tree plantation, including a proportion of the Company's forestry
division general charges incurred in relation to the planning of trees, are deferred and
charged to plantation development expenditure and classified as biological assets'
This expenditure is charged to the statement of profit and loss and other
comprehensive income when the trees are harvested upon maturity based on the
volume of logs harvested and consumed.

2.8 INTANGIBLE ASSETS

lntangible assets including software costs and product development expenditure, which
is rec6gnized when it is probable that associated future economic benefits would flow to
the Group and the cost of the asset can be measured reliably'

lntangible assets are stated at original cost of acquisition less accumulated
amortization and accumulated impairment losses, if any. Costs include expenditure
that is directly attributable to the acquisition of the intangible assets'

These assets are amortized on a straight-line basis over their estimated useful lives
from the date when they are available for their intended use.

Recognition of costs as an asset is ceased when the project is complete and available
for its intended use, or if these criteria are no longer available.

lntangible assets not ready for the intended use on the date of the Balance Sheet are
disclosed as intangible assets under development".

2.9 RESEARCH AND DEVELOPMENT COSTS

Expenditure on research activities is recognized as an expense in the year in which it is
incurred. Product Development costs incurred product development / projects are
recognized as an intangible asset, if all the following can be demonstrated:
. The technical feasibility of completing the intangible asset so that the asset will be

available for use or sale;
. The Group has the intention to complete the intangible asset and use or sell it;

. The Group has the ability to use or sell the asset;. The manner in which ihe probable future economic benefits will be genera_ted
including the existence of a market for output of the intangible asset or intangible
asset itslH or if it is to be used internally, the usefulness of intangible assets;

. The availability of adequate technical, financial and other resources to complete the
development and to use or sellthe intangible asset; and

. The Group has the ability to measure reliably the expenditure attributable to the
intangible asset during its development;

Development expenditure that does not meet the above criteria is expensed in the period
in which it is incurred.

Following initial recognition of the development expenditure as an intangible asset, it is
carried at cost less any accumulated amortisation and accumulated impairment loss, if
any. Amortisation of the asset begins when development is complete and the asset is
available for use, lt is amortised over 3 to 5 years. Amortisation expense is recognized in

lvlUl',1tlAl,
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Ballarpur lndustries Limited
CIN: 121 010MHl 945PLC01 0337
Notes accompanying the consolidated financial statements

impairment annually.

2.lODEPRECIATION AND AMORTIZATION OF PPE AND INTANGIBLE ASSETS

Depreciation or amortization is provided, so as to write off, on a straight line basis, the cost /
deemed cost of property plant and equipment and intangible assets (other than freehold
land and properties under construction) including those held on finance lease to their
residual values. The depreciation is charged from the dates the assets are available for
their intended use and are spread over their estimated useful or economic lives or, in the
case of leased assets, over the lease period, if shorter. The estimated useful life is
reviewed regularly and, when necessary revised. No further charge is recognized in

respect of assets that are fully written down but are still in use. The estimated useful lives
for main categories of property plant and equipment and intangible assets are;

Lease hold land upto 29

Buildings
C frame structures 30 to 60*and Office buildings includi

Plant & Machinery 7 to 30*

Railway Sidings 14

Furniture, Fixtures and Office equipment

Computer equipment 3-5

Office equipment 5-30

Furniture and Fixtures 4-10

Vehicles

Freehold land is not depreciated.

Where cost of a part of the assets ("asset components") is significant to total cost of the
asset and useful life of that part is different from the useful life of the remaining asset,
useful life of that significant part is determined separately and such asset components is
depreciated over its separate useful life.

The estimated useful life and residual values are reviewed regularly and when necessary
reversed. No further change is provided in respect of assets that are fully written down but
are still in use,
*Note: For these class of assets, based on internal assessment and independent technical
evaluation carried out by Chartered engineers, the Company believes that useful lives, as
given above, represents the period over which the Company expects to use these assets.
Hence, the useful lives for these assets are different from the useful lives prescribed under
Schedule ll.

2.ll IMPAIRMENT OF PPE AND INTANGIBLE ASSETS

As at each reporting date, the Group reviews the carrying values of its property plant and
equipment and intangible assets to determine whether there is an indication that those
assets have sutfered an impairment loss. lf any such indication exists, the recoverable

7- 16
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Ballarpur lndustries Limited
GIN: L21 01 0MHi 945PLC01 0337
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impairment loss, if any. When the assets does not generate cash those that are
independent from other assets, the company estimates the recoverable amount of the
asset and recognizes an impairment loss when the carrying value of an asset exceeds its
recoverable amount.

Recoverable amount is determined:
(D in case of an individual asset, at the higher of the net selling price and the value in

use; and
(iD in the case of a cash generating unit (smallest identifiable group of assets that

generates independent cash flows), at the higher of the cash generating unit's net
selling price and the value in use.

(The amount of value in use is determined as the present value of estimated future
cash flows from the continuing use of an asset and from its disposal at the end of its
useful life. For this purpose, the discount rate (pretax) is determined based on the
weighted average cost of capital of the company suitably adjusted for risks specified to
the estimated cash flows of the asset).
An impairment loss is recognized in the Statement of Profit or Loss and the carrying
amount of the asset (or cash generating unit) is reduced to its recoverable amount.
For this purpose, the impairment loss recognized in respect of a cash generating unit
is allocated first to reduce the carrying amount of any goodwill allocated to such cash
generating unit and then to reduce the carrying amount of the other assets of the cash
generating unit on a pro-rata basis.

When an impairment loss subsequently reverses, the carrying value of the asset (or
cash generating unit), is increased to the revised estimate of its recoverable amount,
but so that the increased carrying amount does not exceed the carrying amount that
would have been determined had no impairment loss is recognized for the asset (or
cash generating unit) in prior years,

A reversal of an impairment loss (other than impairment loss allocated to goodwill) is
recognized immediately in the Statement of Profit or Loss.

Goodwill and intangible assets with indefinite life are tested for impairment each year.

2.12 NON-CURRENT ASSETS (OR D|SPOSAL GROUPS) HELD FOR SALE AND DISCONTINUED
OPERATIONS

Noncurrent assets (or disposal groups) are classified as held for sale if their carrying
amount will be recovered principally through a sale transaction rather than through
continuing use and sale is considered highly probable. They are measured at the lower
of their carrying amount and fair value less cost to sell, except for assets such as
deferred tax assets, assets arising from employee benefits, financial assets and
contractual rights under insurance contracts, which are specifically exempt from this
requirement.
An impairment loss is recognized for any initial or subsequent write down of the asset
(or disposal group) to fair value less costs to sell. A gain is recognized for any
subsequent increases in fair value less cost to sell of an asset (or disposal group), But
not in excess of any cumulative impairment loss previously recognized. A gain or loss
not previously recognized by the date of the sale of the non-current asset (or disposal
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Non-current assets (including that are part of disposal group) are not depreciated or
amortised while they are classified as held for sale. lnterest and other expenses
attributable to the liabilities of a disposal group classified as held for sale continue to be
recognized.
Non-current assets classified as held for sale and the assets of a disposal group as
held for sale are presented separately from the other assets in the balance sheet. The
liabilities of disposal group classified as held for sale are presented separately from
other liabilities in the Balance Sheet.

A discontinued operation is a component of the entity that has been disposed of or is
classified as held for sale and that represents a separate major line of business or
geographical area of operation, is part of a single coordinated plan to dispose of such a

line of business or area of operations, or is a subsidiary acquired exclusively with a
view to resale. The results of discontinued operations are presented separately in the
statement of profit or loss.

2,13 LEASES
Group as a Lessee

The Group determines whether an arrangement contains a lease by assuming whether
the fulfilment of a transaction is dependent on the use of a specific asset and whether
the transaction conveys the right to use that asset to the company in return of a
payment, where this occurs, the arrangement is deemed to include a lease and is
accounted for either as finance or an operating lease. Leases are classifies as finance
leases where the terms of lease transfer substantially all the risks and rewards of
ownership to the lessee, All other leases are classified as operating leases'

(i) Operating lease

Lease rentals on assets under operating lease are charged to the consolidated
statement of profit and loss on a straight line basis over the term of the lease
unless another systematic basis is more representative of the time pattern in
which economic benefitsfrom the lease asset are consumed, Contingent rentals
arising under operating leases are recognized as an expense in the period in
which they are incurred.
ln the event that lease incentives are received to enter into operating leases, such
incentives are recognized as a liability. The aggregate benefit of incentive is
recognized as a reduction of rental expense on a straight line basis, except where
another systematic basis is more representative of the time pattern in which
economic benefits from leases assets are consumed.

(ii) Finance lease

Assets acquired under finance lease are capitalized at the commencement of the
lease at the fair value of the lease property or, if lower, at the present value of the
minimum lease payments. The corresponding liability to the lessor is included in
the balance sheet as a finance lease obligation. Lease payments are apportioned
between finance charges and reduction lease liability so as to achieve a constant
rate of interest on the remaining balance of the liabil ity. Finance charges are

in the statement of Profitrecognized over the period of the lease as fi
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Subsequent to initial recognition, the assets are measured for in accordance with
the accounting policy applicable to that asset.

Group as a Lessor
(i) Operating Lease

Rental income from operating lease is recognized in the statement of profit and loss
on a straight line basis over the term of the relevant lease unless other systematic
basis is more representative of the time pattern in which economic benefits from the
leased assets is diminished. lnitial direct costs incurred in negotiating and arranging
an operating lease are added to the carrying value of the leased assets and
recognized on a straight line basis over the lease term.

Assets leased out under operating lease are continued to be shown under the
respective class of assets.

(ii) Finance Lease

When assets are leased out under a finance lease, the present value of minimum
lease payments is recognized as a receivable, The difference between the gross
receivable and the present value of receivable is recognized as unearned finance
income. Lease income is recognized over the term of the lease using the net
investment method before tax, which reflects a constant period of return,

2.14 FINANCIAL INSTRUMENTS

A financial instrument is any contract that gives rise to a financial asset of one entity and
a financial liability or equity instrument of another entity. Financial assets and financial
liabilities are recognized when the group becomes a party to the contractual provisions of
the instrument.
Initial recognition and measurement

Financial assets and financial liabilities are initially measured at fair value, Transaction
costs that are directly attributable to the acquisition or issue of financial assets and
financial liabilities (other than financial assets and financial liabilities at fair value through
profit or loss) are added to and deducted from the fair value measured on the initial
recognition of the financial asset or financial liability. Transaction costs directly attributable
to the acquisition of financial assets or financial liabilities at fair value through profit or
loss are recognized immediately in the Statement of the Profit and Loss.

Effective interest m ethod

The effective interest method is a method of calculating the amortized cost of a financial
instrument of allocating interest income or expense over the relevant period. The
effective interest rate that exactly discounts the future cash receipts or payments through
the expected life of the instrument, or where appropriate, a shorter period'

Su bsequent measurement

For purposes of subsequent measurement financial assets are classified in two broad
categories:

o Financial assets at amortised cost
e Financial assets at fair value.1
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(a) Financial assets

Financial assets at amortized cost

Financial assets are subsequently measured at amortized cost if these financial
assets are held within a business model whose objective is to hold these assets in
order to collect contractual cash flows and the contractual terms of the financial asset
give rise on specified dates to cash flows that are solely payments of principal and
interest on the principal amount outstanding,

Financial assets at fair value

Financial assets are measured at fair value through other comprehensive income if
such financial assets are held within a business model whose objective is to hold
these assets in order to collect contractual cash flows or to sell such financial assets
and the contractual terms of the financial asset give rise on specified dates to cash
flows that are solely payments of principal and interest on the principal amount
outstanding.
The Group in respect of equity investments (other than in subsidiaries, associates and
joint ventures) which are not held for trading has made an irrevocable election to
present in other comprehensive income subsequent changes in the value of such
equity instruments. Such an election as made by the company on an instrument by
instrument basis at the time of initial recognition of equity instruments. These
investments are held for medium or long term strategic purpose'

The Group has chosen to designate these investments in equity instruments as fair
value through other comprehensive income as the management believe this
provides a more meaningful presentation for medium or long term strategic
investments, than reflecting changes in fair value immediately in the statement of
profit and loss.

Financial asset not measured at amortised cost or fair value through other
comprehensive income is carried at fair value throughthe statement of profit and loss.

lmpairment of financial assets

The Group recognises impairment loss on trade receivables and certain other
financial assets using expected credit loss (ECL) model, which involves use of a
provision matrix constructed on the basis of historical credit loss experience as
permitted by lnd AS 109.

Other financial assets measured at amoftized cost and financial assets measured at
fairvalue through OCI are tested for impairment based on evidence or information that
is available without undue cost or effort. Expected credit loss on such assets is
assessed and allowance recognized if the credit quality of the financial asset has
deteriorated significantly since initial recog nition.

De-recognition
The Group de-recognises a financial asset (or, where applicable, a part of
financial asset or a part of a group of similar financial assets) when;

The rights to receive cash flows from the assets have expired, or
The Group has transferred its rights to receive
has assumed an obligation to pay the received
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cash flows in fullwithout material delay to a third party under'pass through'
arrangement and either the company has;

a) transferred all the risks and rewards of the asset to another entity;

b) not retained substantially all the risks and rewards of the asset but has
transferred control of the asset'

When the group has transferred its right to receive cash flows from an asset or
has entered into a pass-through arrangement, it evaluates if and to what extent it
has retained the risks and rewards of ownership, when it has neither transferred
nor retained substantially all the risks and rewards of the asset, nor transferred
control of the asset. The group continues to recognize the transferred asset to the
extent of company's continuing involvement. ln that case, the company also
recognizes an associated liability. The transferred asset and associated liability
are measured on a basis that reflects the rights and obligations that the company
has retained.
Continuing involvement that takes the form of a guarantee over the transferred
asset is measured at the lower of the original carrying amount of the asset the
maximum amount of consideration that the company could be required to repay'

On derecognition of a financial asset in its entirety, the difference between the
carrying amount measured at the date of derecognition and the consideration
received is recognized in the statement of profit and loss'

(iD Financial liabilities and equity instrumentsClassification as debt or equity

Financial liabilities and equity instruments issued by the Group are classified
according to the substance of the contractual arrangements entered into and the
definitions of a financial liability and an equity instrument'

Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets
of the Cioup after deducting all of its liabilities. Equity instruments are recorded at
the proceeds received, net of direct issue costs'

Financial liabilities
The Group's financial liabilities include trade and other payables, loans and
borrowings including bank overdrafts, and derivative financial instruments.

Trade and other payables are initially measured at fair value, net of transaction
costs, and are subsequently measured at amortised cost, using the effective
interest rate method where the time value of money is significant'

lnterest bearing bank loans, overdrafts and issued debt are initially measured at fair
value and subsequently measured at amortised cost using the effective interest rate
method. Any difference between the proceeds (net of transaction costs) and the
settlement and redemption of borrowings is recognized over the term of the
borrowings in the statement of profit and loss.

Financial liabilities at fair value through profit or loss include financial liabilities
held for trading and financial liabilities
value through profit and loss.
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Financial liabilities are classified as held for trading if they are incurred for the
purpose of repurchasing in the near term. This category also includes derivative
financial instruments entered into by the Group that are not designated as
hedging instruments in hedge relationships as defined by lnd AS 109, Separated
embedded derivatives are also classified as held for trading unless they are
designated as effective hedging instruments.
Gains / losses on liabilities held for trading are recognized in the statement of profit
and loss.

Financial liabilities designated upon initial recognition at fair value through profit or
loss are designated at the initial date of recognition, and only if the criteria in lnd
AS 109 are satisfied.

De-recognition of financial liabilities

The Group de-recognises financial liabilities when, and only when, the Company's
obligation is discharged, cancelled orthey expire.

When an existing financial liabilities is replaced by another from the same lender
on substantially different terms, or the terms ofan existing liability are substantially
modified, such an exchange and modification is treated as the de-recognition of
the original liability and the recognition of the new liability. The difference in the
respective carrying amounts is recognized in the statement of profit and loss.

(iii) Offsetting of financial Instruments

Financial assets and financial liabilities are offset and the net amount is reported in
the Balance Sheet if there is a currently enforceable legal right to offset the
recognized amounts and there is an intention to settle on a net basis, to realize the
assets and settle the liabilities simultaneously.

(iv) Compound financial instruments
The liability component of a compound financial instrument is recognized initially at fair
value of a similar liability that does not have an equity component. The equity
component is recognized initially at the difference between the fair value of the
compound financial instrument as a whole and the fair value of the liability
component. Any directly attributable transaction costs are allocated to the liability and
the equity components, if material, in proportion to their initial carrying amounts.

Subsequent to the initial recognition, the liability component of a compound financial
instrument is measured at amortised cost using the effective interest method,

The equity component of a compound financial instrument is not re-measured
subsequent to initial recognition except on conversion or expiry.

2.15CASH AND BANK BALANCES

Cash and bank balances consist of:

D Gash and cash equivalents

Cash and cash equivalents which includes cash in hand, deposits held at call with
banks, and other shortterm deposits which are readily convertible into known
amounts of cash, subject to an insignificant risk of changes in value and have
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purpose of meeting shortterm cash commitments.

The balances with banks are unrestricted for withdrawal and usage.

For the purpose of the statement of cash flows, cash and cash equivalents consist of
cash and short-term deposits, as defined above.

iD Other Bank balances

Other bank balances includes balances and deposits with banks that are restricted for
withdrawaland usage.

2.16 EMPLOYEE BENEFITS

(i) Short term employee benefits

Employee benefits such as salaries, wages, bonus, shortterm compensated
absences, performance incentives, etc,, falling due wholly within the twelve months of
rendering service are classified as short term employee benefit and are expensed in
the period in which the employee renders the related service.

(ii) Defined benefit plans

The Group's obligation towards gratuity is a defined benefit plan. The present value of
the obligation under such defined benefit plan is determined based on actuarial
valuation, done by a qualified actuary, using the Projected Unit Credit Method, which
recognizes each period of service as giving rise to additional unit of employee benefit
entitlement and measures each unit separately to build up the final obligation.

The obligation is measured at the present value of the estimated future cash flows.
The discount rate used for determining the present value of the obligation under
defined benefit plans is based on the market yields on Government securities, having
maturity periods approximating to the terms of related obligations as at the Balance
Sheet date.
Defined benefit cost comprising current service cost, past service cost and gains or
loss on settlements are recognized in statement of profit or loss as employee benefit
expenses. lnterest cost implicit in defined benefit cost is recognized in statement
of profit or loss under finance cost. Gains or losses on the curtailment or settlement
of the defined benefit plan are recognized when the curtailment or settlement
occurs.
Re-measurements, comprising actuarial gains and losses, the effect of the changes
to the asset ceiling (if applicable) and the return on plan assets (excluding net interest
as defined above), are recognized in other comprehensive income.

(iii) Long term employee benefits
The obligation recognized in respect of long term employee benefits such as long
term compensated absences is measured at present value of estimated future cash
flows expected to be made by the Group and is measured in a similar manner as in
the case of defined benefit plan,

Long term employee benefit costs comprising current service cost and gains or
losses on curtailments and settlements, re-measurements including actuarialgains
and losses are recognized in the statement of profit or loss as employee benefits
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statement of profit or loss under finance cost'

(iv) Defined contribution plan - post employment benefit

The Group's contributions to defined contribution plans are recognized in statement
of profit or loss in the period to which the employee provides the related service'
Payments made to state managed retirement benefit schemes are dealt with as
paymentsto defined contribution scheme where the Group's obligations under the
scheme are equivalent to those arising in a defined contribution scheme,

(v) Termination benefits

Termination benefits are recognized as expense in the period in which they are
incurred.

(vi) Compensated absences /Short term obligations

Compensated absences which are not expected to occur within twelve months after
the period in which the employee renders the related service are recognized based
on actuarialvaluation at the present value of the obligation as on the reporting date.

2,lT INVENTORIES

lnventories comprise Raw Materials, Stores & Spares, Chemicals, Work in progress
and Finished goods.

lnventories are stated at the lower of cost and net realizable value. Cost is determined
on weighted average basis, However, raw material, stores, spare parts and chemicals
are notwritten down below cost, if the finish product in which they will be incorporated
are expected to be sold at or above cost.

Costs comprise direct materials cost and, applicable direct labour costs and related
overheads which have been incurred in bringing the inventories to their present
location and condition.

Net realisable value is the estimated selling price in the ordinary course of business,
less estimated costs of completion and the estimated costs necessary to make the sale.
Traded goods are valued at cost, determined on weighted average basis, and net
realisable value whichever is lower. Provisions are made to cover slow moving and
obsolete item based on historical experience of utilisation of inventories,

2.18 PROVISIONS, CONTINGENT LIABILITIES AND CONTINGENT ASSETS

i) Provisions
Provisions are recognized in the balance sheet when the Group has a present
obligation (legal or constructive) as a result of a past event, which is expected to
result in an outflow of resources embodying economic benefits which can reliably
estimated.
The amounts recognized as a provision is the best estimate of the expenditure
required to settle the present obligation at the end of the reporting period, taking
into account the risks and uncertainties surrounding the obligation. When the effect
of the time value of money is material, provisions
bases. Unwinding of the discount is recognized in
Loss as a finance cost, Provisions are reviewed at

are measured on discounted
the Statement of Profit and
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ii) Gontingent Liabilities
Contingent liabilities are disclosed when there is a possible obligation arising from
past events, the existence of which will be confirmed only by the occurrence or
non-occurrence of one or more uncertain future events not wholly within the
control of the Group or a present obligation that arises from past events where it is
either not probable that an outflow of resources will be required to settle a reliable
estimate of the amount cannot be made'

iii) Contingent Assets' Continglnt assets are disclosed where an inflow of economic benefits is probable'
provisi6ns, contingent liabilities and assets are reviewed at each balance sheet
date.

iv) Commitments are future liabilities for contractual expenditure, classified
and disclosed as follows:
a. estimated amount of contracts remaining to be executed on capital account

and not provided for;
b. uncalled liability on shares and other investments partly paid;
c. funding related commitment to subsidiary, associate and joint venture

companies; and
d. other non-cancellable commitments, if any, to the extent they are considered

material and relevant in the opinion of management

2.lgGOVERNMENT GRANTS

Government grants with a condition to purchase, construct or othenryise acquire long-
term assets are initially measured based on grant receivable under the scheme' Such
grants are recognized in the Statement of Profit and Loss on a systematic basis over
the useful life of the asset. Amount of benefits receivable in excess of grant income
accrued based on usage of the assets is accounted as Government grant received in

advance. Changes in estimates are recognized prospectively over the remaining life of
the assets. Government revenue grants relating to costs are deferred and recognized
in the consolidated Statement of Profit and Loss over the period necessary to match
them with the costs that they are intended to compensate.

2.20 INCOME TAXES

Tax expense for the period comprises current and deferred tax'

(r) Current tax

Tax on income for the current period is determined on the basis of taxable profit for
the period (or on the basis of book profits wherever minimum alternate tax is
applicable) and tax credits computed in accordance with the provisions of the
lncome Tax Act 1961. Management periodically evaluates positions taken in the tax
returns with respect to situations in which applicable tax regulations are subject to
interpretation and establishes provisions where appropriate.

(rD Deferred tax

Deferred tax is recognized on temporary differences between the carrying amounts of
assets and liabilities in the Group's financial statements and the corresponding tax
bases used in comp
sheetliability methodd
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Deferred tax liabilities are recognized for alltaxable temporary differences.

ln contrast, deferred tax assets are recognized for all deductible temporary differences
to the extent that it is probable that taxable profit will be available against which the
deductible temporary differences can be utilized. Deferred tax assets are recognized
for the carry forward and unused tax credits and any unused tax losses only to the
extent that the entity has sufficient taxable temporary differences or convincing other
evidence that sutficient taxable profit will be available against which the unused tax
losses or unused tax credits can be utilised.

The carrying value of deferred tax assets is reviewed at each reporting date and
reduced to the extent that it is no longer probable that sufficient taxable profit will be
available to allow all or part of the deferred tax assets to be utilized.
Deferred tax is calculated at the tax rates that are expected to apply in the period
when the liability is settled, or the asset is realised based on the tax rates and tax laws
that have been enacted or substantially enacted by the end of the reporting period. The
measurement of deferred tax liabilities and assets reflects the tax consequences that
would follow from the manner in which the company expects at the end of the
reporting period to recover or settle the carrying value of assets and liabilities
Deferred tax assets and liabilities are offset to the extent that they relate to taxes levied
by the same tax authority and there is legally enforceable right to set off current tax
assets against current tax liabilities, within that jurisdiction.

It is recognized in the consolidated statement of profit and loss except when they relate
to items recognized in other comprehensive income or directly in equity, in which
case, the income tax expense is also recognized in other comprehensive income or
directly in equity, as the case may be.

2,21 REVENUE RECOGNITION

(i) Sale of goods

Revenue from the sale of goods in the normal course of business is recognized at a
point in time when the performance obligation is satisfied and it is based on the amount
of the transaction price that is allocated to the performance obligation. The transaction
price is the amount of the consideration to which the company expects to be entitled in
exchange for transferring the promised goods to the customer.
Revenue for the sale of goods is recognized when control of the asset is transferred to
the buyer and only when it is highly probable that a significant reversal of revenue will
not occur when uncertainties related to a variable consideration are resolved. Transfer
of control varies depending on the terms of the contract of sale.
Revenue is recognized when the performance obligation is satisfied. Revenues are
recorded net of taxes. For products for which a right of return exists during defined
period, revenue recognition is determined based on the historical pattern of actual
returns, or in cases where such information is not available revenue recognition is
postponed until the return period has lapsed. Return policies are typically based on
customary return arrangements in local markets,
ln the case of loss under a sales agreement, the loss is recognized immediately
Expenses incurred for shipping and handling of
recorded as cost of sales. Shipping and handling

ovements of goods are&
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recorded as selling expenses. When shipping and handling are billed to the
customer, then the related expenses are recorded as cost of sales. Shipping and
handling billed to customers are distinct and separate performance obligations and
recognized as revenues. Expenses incurred for sales commissions that are
considered incremental to the contracts are recognized immediately in the income
statement as selling expenses as a practical expedient under lnd AS 115,

The company receives payments from customers based on a billing schedule or
credit period, as established in our contracts, Credit periods are determined based on
standard terms, which vary according to local market conditions.

(rt) Other operating income

(a) lncentives
lncentives on exports and other Government incentives are recognized when it is
probable that the economic benefits associated with the incentives will flow to the
entity, the revenue can be measured reliably and there is no significant
uncertainty about the ultimate realization of the incentive.

(b) Rental income

Lease rental income from operating lease is recognized on a straight-line
basis over the lease term unless the payments are structured to increase in
line with expected general inflation to compensate for lessor's expected
inflationary cost increases.

(iiD Other income

(a) Interest income

lnterest income is recognized on a time proportion basis using the effective
interest method,

(b) Dividends
Dividends is recognized when the Group's right to receive the payment has been
established.

2.22 FOREIGN CURRENCY TRANSACTIONS

The Group's financial statements are presented in lNR, which is functional currency of
the Company.
Transactions and balances

Transactions in foreign currencies are initially recorded by the Group's entities at their
respective functional currency spot rates at the date the transaction first qualifies for
recognition,
Monetary assets and liabilities denominated in foreign currencies are translated at the
functional currency spot rates of exchange at the reporting date.

Differences arising on settlement or translation of monetary items are recognized in
Statement of Profit and Loss.

Non-monetary items that are measured in terms of historical cost in a foreign currency
are translated using the exchange rates at the dates of the initial transactions, Non-
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exchange rates at the date when the fair value is determined.
The Group has availed the exemption available in lnd AS 101, to continue
capitalisation of foreign currency fluctuation on long term foreign currency monetary
liabilities outstanding on transition date.

2.23 BORROWTNG CoSTS

Borrowing costs consist of interest expense calculated using etfective interest method
and other costs that the Company incurs in connection with the borrowing of funds.

Borrowing costs directly attributable to the acquisition, construction or production of
qualifying assets which are assets that necessarily takes a substantial period of time to
get ready for their intended use or sale, are added to the cost of those assets, until such
time as the assets are substantially ready for the intended use or sale,

lnterest income earned on temporary investment of specific borrowings pending their
expenditure on qualifying assets is deducted from the cost eligible for capitalization.
All other borrowing costs are expensed in the period in which they are incurred.

Discounts or premium and expenses on the issue of debt securities are amortised
over the term of the related securities and included with borrowing costs. Premium
payable on early redemption of debt securities, in lieu of future finance costs are written
off as borrowing costs when paid,

2.24EARN|NGS PER SHARE (EPS)

Basic earnings per share is computed by dividing the net profit or loss for the year
attributable to the shareholders' by weighted average number of equity shares
outstanding during the year.

Diluted earnings per share are computed using the weighted average number of equity
shares and dilutive potential shares except where the result would be antidilutive,

3. SEGMENT REPORTING

Operating segments are reported in a manner consistent with the internal reporting to
the Chief Operating Decision Maker (CODM) of the Group. The CODM is responsible
for allocating resources and assessing performance of the operating segments.

6
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4

53,628.00 26,9114.00
6.00

1,75,935.00 1,057.00 245.OO 39.00 9.00 62.00

t in Lakhs

2,57,916.00
6.00

Total
Railway Sidings,
Trolley Lines,

Tramway &
tipping tups

GomputersOffice
Equipment

, Furniture
and Fixtures

Plant and
EquipmentBuildingsFreehold

land

Gross Block
As at 1st APril 2023

Additions
As at 31st March 2024

Additions
Disposal
As at 31st March 2025

1 9.00
14.74

62.00 922.0O
20.39

(137 -41)
3.87 0.46 '| .28

4,755.00

1

1 ,68,132.00
913.00

37.41)
107.59

225.O0
9.00

40.28

35.00

.46

22,721.00
194.00

1,039.00
2.00

9.00 50.00
2.00

1,96,967.00
1,120.00

Accumulated dePreciation
Upto 31st March 2023

Depreciation for the Year
Upto 31st March2024

Depreciation for the Year
Disposal
Adjustments
As at 31st March 2025

234.OO
1.82

(130.57)

35.00
o.25

1 .00
1,041-38
(130.57)

(3.72)

1 1
2.06 1.27 1-64171.62 862.72

(3.72)

755.00 1 10-27

Net book value
As at 31st March 2024
As at 31st March 2025

873.00 4 035.00 890.00 16.00 11.00 4.00 10.00
13.51

Notes:

loss. (Refer note 47)
(b) During the year, Property Plant and Equipment have not been tested for impairment by the parent'

1
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5 Gapital work in Progress

Opening balance
Additions
Capitalized during the Year
Write off during the Year
Closing balance

Ageing of capital work in progress as on 31-03-2025 & 31-03-2024 is as follow:

8,346.08

9,346.08

{ in Lakhs

t in Lakhs

Total
More than 3

years
2-3 years1-2 years

346.08

Less than I
year

As at 31st March2025
Project in Progress

Project temporarilY susPended
As at 31st March2024

Project in Progress
ect

Particulars

Capital work in
progress

Gategory

f"ji'.jl"iBAl *

&

* BILT

165
165



BALLARPUR INDUSTRIES LIMITED
GIN: L2{010MH{945PLC010337
Notes accompanying the consolidated financial statements

6 Non-current investments t in Lakhs
As at 31st March2024

{ in LakhsNo. ofshares
,,. As at 31st March 2025

t in Lakhs. No. ofshares
Face Value Per

ShareParticulars

Unquoted investments
A lnvestments designated at fuir value through OCI

(a) lnvestment in fully paid equity shares of other companies
(D Blue Horizon lnvestments Limited
Less: lmpairment loss on (i) above

B lnvestments in Associates (measured as per equity method)
0 Ballarpur PaPer Holdings B.V.

G lnvestment measured at Gost
(i) Bilt Graphic Paper Products Limited

Total lnvestments

a) Details of unquoted investments

< 10.00

¤ 1.00

{ 10.00

5,000 3.00
(3.00)

5,000

12.51.92.483 4,64.202.s5 12,51,92,483
4.64.202.55

50.000 5.00 50,000
5.00

4.64.207-55

3.00
(3.00)

4,57,980.00
4,57,980.00

5.00
5.00

4_57_985_OO

t in Lakhs
As at

3'lst March 2024
As at

31st March 2025

,9

*tsA

ir g- \-

* 'l; i! I

(a) Aggregate amount of unquoted investments
Book value

(b) Aggregate amount of impairment in value of investments
4,64,207.55

(3.00)
4,57,985.00

(3.00)

c) lmpairment has been triggered in one of the step down subsidiary (Sabah Forest lndustries) of the Company. Accordingly, the company also assessed its

recoverabitity against the investments in Ballarpur Paper Holdings 8.V., hence the impairment loss of USD 227,338,577l- (lNR 16,678,651'54'1) has been

provided for.
b) Ballarpur lntemational Holdings B.V. (.BIHBV') has pledged 21-5o/o share of Bilt Paper B.v. C'BPBV') against USD 750 Lakhs Loan taken from Credit Agricole

Corporate and lnvestment Bank. Which was subsequentiy assigned to Varanium lndia Opportunity Limited and Orbit lnvestment Securities Services Plc., USD

200 Lakhs and USD 350 Lakhs, respectively. Consequent to default in servicing of debt, the lenders invoked the share rights and voting rights in respect of
BpBV's pledged shares held by BIHBV on Z6tn May 201g and 25th June 2018, by Varanium lndia opportunity Limited and orbit lnvestment Securities services
Plc. respectively.

c) ln Bilt Paper B. V. (''BPBV'),7Qo/o share of Ballarpur Paper Holdings B.V. (BPH) has been pledged with EC Holdings PTE Ltd

B'LT
of the BPH) consequent of default in servicing of debt the lender's invoked the voting rights of the pledged shares on 25th

Ltd. (Lender
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BALLARPUR INDUSTRIES LIMITED
ClNr 121 010MHl 945PLCo1 0337
Notes accompanying the consolidated financial statements

7 Loans - Non current

Unsecured, considered good
Loans to related Parties
Less : Provision for expected credit loss

8 Other financial assets - Non current

U - at amortized cost

tax assets

(es,6o3.oo) (e6,13p.99)
39,870.00 38'872.00

(a) ln Bilt paper B.V (,BPBV,,), loan of USD 1620 Lakhs given to Ballarpur Paper Holdings B. V. @ 9.9% p'a' out of USD 1620 Lakhs'

USD gsg Lakhs is repayable in ten years from the Oite of disbursement i.e. 11th August, 2011 and remaining USD 670 Lakhs is

repayable on demand. in" epeV has taken the provision of USD 1150 Lakhs Approx,, based on realization'

t

1,38,473.00 1,35,005.00

tin

Security DePosits
Bank deposits with maturity period more lhan 12 months

9 Deferred tax assets / (liabilities) (net)
(a) Major components of deferred tax assets and liabilities are as follows

B Deferred tax liabilities
(i) Difference between written down value of property, plant and_equipment (PPE) and

intangible assets as per books of account and as per lncome Tax Act 1 961 .

(i) Expenses allowable on PaYment
(ii) Unabsorbed tax dePreciation

Net deferred tax assets / (liabilities)
Presentation in Balance Sheet

Deferred tax assets (net)
Deferred tax liabilities (net)

basis (Section 43B of lncome Tax Act' 1961 )

As at
31st March 2024

As at
31st March

As at
31st March 2024

As at
31st March 2025

As at
31st March 20243tst March 2025

As at

BILT

&
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BALLARPUR INDUSTRIES LIMITED
CIN: 121 01 OMH1 945PLC01 0337
Notes accompanying the consolidated financial statements

9 Deferred tax assets / (liabilities) (net) (Ctnd.')

(b) Movement in deferred tax assets and liabilities
-25

(D Expenses allowa on payment basis 438 of
lncome Tax Act, 1961)

(ii) Unabsorbed tax dePreciation
(iii) Unused tax losses (Business losses)
(iv) Unused tax credits (MAT credit entitlement)
(v) Difference between written down value of PPE and

intangible assets as per books of account and as per
lncome Tax Act.

(vi) Other items of temporary difference

2023 -24

Expenses allowable on payment basis (Section 43B of
lncome Tax Act, 1961)

(ii) Unabsorbed tax dePreciation
(iii) Unused tax losses (Business losses)
(iv) Unused tax credits (MAT credit entitlement)
(v) Difference between wrltten down value of PPE and

intangible assets as per books of account and as per
lncome Tax Act.

(vi) Other items of temporary difference

{in

tin

17,560.00

2,504,00

0.46

(8,140.00)

(17,560.00)

(2,504.00)

(0.46)

8,140.00

11,924.46 (11,924.461

(c) parent,s management has determined that it is not required to recognize a Deferred Tax Asset (DTA) in the financial

statements, as there are no certainty regarding sufficieni taxable profits in the current year or expected in the foreseeable

future to offset against carry forward oulinesilosses from previous years. As per lnd AS 12 "lncome Taxes" a DTA can

only be recognized if there is a reasonable certainty of future taxable profits against which these losses can be utilized'

Closing
Balance

Reversed in Profit
or losbOpening BalanceParticulars

Closing
Balance

Reversed in profit
. or tosgOpening BalanceParticulars

BILT
* MrJlltlAl *

o
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BALLARPUR INDUSTRIES LIMITED
CIN: 121 01 0MHl 945P1C01 0337
Notes accompanying the consolidated flnancial statements

10 Other non current assets
{ in Lakhs

Particulars
As at

3{st March 2025
As at

31st March 2024

Capital advances (Refer note a below)
Balances with government authorities

Raw materials
Work in progress
Finished goods (including stock-in{rade) (Refer note (c) below)
Stores and spares

816.74
672.48 102.00

1,489.22 102.00

(a) Capital Advances represent amounts paid to vendors or contractors by Parent towards acquisition or construction of
fixed assets. These advances are adjusted upon receipt of the related asset or services.

11 lnventories t in Lakhs

Particulars
As at

31st March 2025
As at

31st March 2024

1 096.05

4.36
3.24
8.90

4.36
3.24

563.76
1,163.44

1 112.55 1 734.80

(a) During the year, Rs. Nil (Previous year Rs.1 Lakh) was recognised as expense towards write down of inventories by
Parent. (Refer Note no. 37),

(b) During the financial year 2023-24, Parent's management conducted an evaluation of the stores and spares and on
best judgement basis have made provision of 10% of the total value of stores and spares to reflect this
obsolescence. The write-off has been recognized in the financial results for the year ended 31st March 2024' in
accordance with applicable accounting standards and amounts to Rs 130lakhs.

(c) During the year ended 31 March 2025, the Parent sold all the finished goods available at the beginning of the year
and did not carry flnished goods inventory at year-end. Further, the Parent was under corporate insolveny resolution
proceedings (CIRP) under the lnsolvency and Bankruptcy Code 2016, until March 2023, and production were
temporarily halted during that period, As a result no finished goods were manufactured during the year ended 31

March,2025. The Parent is currently in the process of gradually restarting its operations and accordingly, no finished
goods inventory was held as at the balance sheet date.

(d) lnventories are valued at cost or NRV whichever is lower'

BILT lvi l.lt',4 LJAl
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BALLARPUR INDUSTRIES LIMITED
CIN: L21 01 OMHl 945PLC01 0337
Notes accompanying the consolidated financial statemenb

12 Trade receivables

Unsecured good
Due from related Parties
Due from others

Unsecured Considered Doubtful
Due from others
Less: Provision for expected credit loss

? in Lakhs

44,353.31
4,353.31 4,354.00

(a)
(b)

(c) Trade receivables are non-interest bearing.

Ageing of Trade Receivable is as given hereunder:

4,353-31

The trade receivables are unsecured-
There are no trade or other receivable which are either due from directors or other officers of the parent either severally or jointly with any other person nor any trade or other

receivable are due from firms or private companies respectively in which any director is a partner, a director or a member-

t in Lakhs

t in Lakhs

As at st March 2025

Particulars Less than 6
months

6 months -1
year

More than
3 years1-2 Years 2¤ years

(i) Undisputed Trade receivables - considered good 3-30 M,350.O1

(ii) Undisputed Trade Receivables - considered doubtful
Receivables considered good(iii)Disputed Trade

Trade Receivables considered doubtful
3.30 44,353.31

44,353.31

Total

l qt DuT

(ii) Undisputed Trade Receivables - considered doubtful
(iii)Disputed Trade Receivables considered good

Particulars

(i) Undisputed Trade receivables - considered good

Trade Receivables considered
3.90

N
3.90

Less than 6
months

6 months -1
year 1-2 Years 2¤ years More than

3 years

As at 31st March2024

44,350.10

44,350.10

Total

44.354.00

44,354.O0

17
0

17
0



BALLARPUR INDUSTRIES LIMITED
CIN; 121 010MH1945P1C01 0337
Notes accompanying the consolidated financial statements

13 Cash and cash equivalents { in Lakhs

Partlculars
.Asat

31st March 2025
As at

31st March 2024

Balances with Banks :

- On current accounts [Refer note (a) below]
Cash on hand

1,023.63 463,00

1,017.77
5.86

459.00
4.00

(a)

(b)

Bank reconcillation statements of the Parent as at 31 March 2024 haue not been prepared for 17 bank accounts having a

carrying amount of Rs. 9.20 Lakhs since the bank statements were not available for these bank accounts. Also, no balance
confirmation could be obtained from any of the banks.

2 bank accounts maintained by the Parent relating to unpaid dividend having a carrying amount of V16'24 Lakhs as at 31 March
2025 need to be transfened to the lnvestor Education and Protection Fund in the lieu of clause (6) of section 124 of Companies
Act 2013 as 10 years have lapsed. However, the amount could not be deposited as the necessary details of lnvestors are not
traceable by the Parent since the same have not been shared by the RP or the erstwhile Management. The Parent's cunent
man.gement is now taking sufficient steps to trace the details as required for transferring the amounts to the lnvestor Education
and Protection Fund.

The bank accounts of Bilt Paper B.V. ('BPBV') have been closed by the bank itself in FY 2020'21. The management of BPBV is

of the view that this is not going to impact the concept of going concern as in case of need, the BPBV would transact all financial
aspects through the support of group company.

(c)

14 Other bank balances tin

Bank de inal maturity exceeding three m than twelve months 28.78
(Refer note (b) below)

28.78

(a) Details of bank deposits of the Parent with original maturity exceeding 3 months but less than 12 months as at 31 March2Q24
are not available. Also, neither the balance confirmation certifiacte nor interest on bank deposit certificate could be obtatined
from bank.

As at
3'lst March 2024

As at'
'31st March 2025Particulars

* *

A
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BALLARPUR INDUSTRIES LIMITED
CIN: 12101 0MH1 945PLCO1 0337
Notes accompanylng the consolldatsd flnanclal statemonts

15 Loans - current

consldered good
Loans to related parties (net) (Refer Note (a))
Others

16 Otherfinancial assets - current

Statutory Dues Financial Creditors
lnterest receivable
Others
Less: Provision for expected credit loss

lnterest accrued on deposits
lnterest receivables from related party
Advances to related parties
Advances to others
Less: Provi$ion for expected credit loss

Advances to employees
Balance with government authorities (Refer Note (a) below)
Advances to trade creditors

?

21,369,00 20,834.00

21,369.00 20,834.00

(a) ln Balarpur tnternational Holdings B.V. ('BIHBV), loan of USD 235 Lakhs provided to Ballarpur Paper Holdings B' V' @ 1.9%
p.a. with one time repayment aftir 3 yeais. This loan has been provided vide agreement dated 13th July, 2015. The outstanding
ioan amount includes the redemption premium of USD 15 Lakhs charged over the period of loan to subsidiaries.

below ) 38
528.60

0.00
528.60

37,02

(a) During the parent's ClRp proceedings, certain claims were belatedly filed and not admitted. These claims pertain to the statutory' ' 
dues,-which were required to be disiharged by the Parent pursuant to the NCLAT order dated 8 November 2023,1 July 2024
and Supreme Court order dated 20 September 2024.fne details of these claims are as under:
Actual Frovident Fund Dues (For Shree Gopal Unit) - t955 lakhs (includes 1548 lakhs paid under protest)
Actual Gratuity Dues (For Shree Gopal Unit) - {1125 Lakhs
Actual Gratuity Settlement (For Kamalapuram Unit) - Rs. 873 Lakhs

The total amount of above dues t2953 Lakhs was paid through additional funds of SRA, has been recognized as recoverable
from the assenting financial creditors, in line with the provisions of the clause 1 (vii) of the approved Resolution Plan' which
stipulates that suih statutory outflows are to be adjusted against funds allocated towards financial creditors at the time of
settlement. (Refer note 41(c))

As per NCLAT order, balance amount of <1 99 Lakhs (being part of CIRP cost) was discharged for Provident Fund Dues of CIRP
period and t529 Lakhs were recognised as lnterest receivables on such dues'

ln view of the above, the Parent has recorded statutory liabilities of t3482 lakhs in its financial statements for FY 2023'24; and
corresponding receivables of t2953 lakhs in the Balance Sheet under Other Financial Assets, representing amounts
recoverable from assenting financial creditors towards pre-CIRP statutory obligations,

17 Current tax assets (net)
ln

tax paid (i 2.88 3.00
2.88 3.00

18 Othercurrentassets

expenses 7.20 1.00

3,481,98 3,519,00
1.43 60.00

1 ,27 ,802.00 1 ,10,834.00267.00 429,00
22,798.07 22,790.00

(1,23,877.00) (1,07,409.00)
30,473.48 30,223.00

1,450.45
18.00

423.00
79

1.5,1 458.00

(a) The balances with government authoritles of Parent includes lnput Tax Credits related to Goods & Services Tax, the Parent's
management is under the process of reconciling these balances.

As at
31st March 2025

As at
31st March 2024Partlculars

As at
34st March 2024

Ae at
31st March 2025Partlculars

' Asat
3lst March 2024

As at
31st March 2025Partlculars

As at
31st March 2024

As at
31st March 2025Partlculars

BILT
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BALLARPUR INDUSTRIES LIMITED
GIN: L21 010MHl 945PLCO1 0337
Notes accompanying the consolidated financial statements

19 Equity share capital

capital
Equity Shares
25,50;00,OOo (31st March 2024:25,50,00,000) equity shares of Rs. 101 each

Preference Shares
1 ,45,00,000 (31st March 2024: 1 ,45,00,000) preference shares of Rs. 100/- each

lssued share capltal
5,5O,OO,OOO (31st March 2024: 5,50,0Q,000) equity shares of Rs, 1 0/- each

Subscribed and paid-up share capltal
5,5O,OO,OO0 (31st March 2024: 5,50,00,000) equity shares of Rs, 10/- each

(a) Reconciliation of number of shares

At the beg of the year 5,50,00,000
Add: lssued during the Year
Less: Reduction in Share Capital due to lnternal
Re-construction
At the end of the Year

(b) Terms and Rights attached to equity shares

tin

25,500.00 25,500.00

14,500.00 14,500.00
40,000.00 40,000.00

5,500,00 5,500.00

5,500.00 5,500.00
5.500.00 5.500.00

5,500.00 1,29,34,55,756 25,871.00

,00

(c)

(d)

(1,23,84,55,756) (20,371,00)

The parent's equity shares having a par value of Rs. 10 per share. Each shareholder is eligible for one vote per share held. There are

no restrictions attached to any splcific shareholder. They entitle the holders to participate in dividends and to share in the proceeds of

winding up the Parent in proportion to number of shares and amounts paid on the shares held.

The parent,s holding company Finquest Financial Solutions Pvt. Ltd holds 51% share holding i.e.2,80,50,000 shares in the Parent
w.e.f. 12th June 2023. The subsidiaries of the Parent does not hold any shares in the Parent.

Details of shares held by shareholders holding more than 5% of the aggregato shares in the Company

Finquest Fina
(ii) Supersoil Construction Pvt. Ltd

Pvt. Ltd. 51
2,14,85,666 39.06%

2,80,50,000 51.00%

2,80,50,000
2,14,85,666

0.00%

5'1.00%
39.06%

As per records of the parent, including its register of shareholders/members and other declarations received from shareholders
regarding bene1cial interest, the above shareholding represents both legal and beneficial ownerships of shares.

(e) Details Promotor and

Particulars
As at 31st March 2025

No. Of Shares % of total
shares

% Change during
the year

Promoter name
Finquest Financial Solutions Pvt. Ltd.

(f) The share capital has been reduced significantly during FY 2023-24 from ? 25,871 lakhs having face value of t 2 per share to ? 5'500
lakhs having face value of t 10 per share following the implementation of the resolution plan. The existing equity shares were
extinguished and fresh equity shares were issued as part of the restructuring.

As at
31st March 2024

As at
31st March 2025Particulars

As at 31st March 2024As at 31st March 2025 t in LakhsNost ln LakhsNosParticulars

As at
31st March 2024

As at
31st March 2025

Nos Holdinq %Holdino %Nos
Particulars

MUMBAI
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BALLARPUR TNDUSTRIES LIMITED
GIN: 121 01 OMHl 945PLC01 0337
Notes accompanying the consolidated financial statements

19 Equity share caPital (Gtnd..)
(g) Others

(D The parent has not reserved any shares for issue under options as at 31 March 2025 (As at 31 March 2024: Nil

shares)

(ii) The parent has not allotted any bonus shares in the immediately preceding five year ended 31 March 2025'

(previous period of five years ended 31 March 2024: Nil shares)

(iii) The parent has not issued any shares for consideration other than cash during the current financial year. During

the prevous financial year zo23-zn the parent has issued 15,97,313 equity shares for consideration other than

cash being conversion of debt liability into equity shares pursuant to approved resolution plan.

(iv) The aggregate number of equity shares bought back in immediately preceding five years ended 31st March' 2025

is Nil. iprevious period of five years ended 31st March, 2024 - Nil)

(v) calls unpaid as at 31st March, 2025 - < Nil (31st March, 2024: { Nil).

2o other equity t in Lakhs

Particulars
As at

31st March 2025
As at

31st March 2024

Capitalreserve
Component of Equity Contribution from Parent on Preference Shares
Subordinate perpetual Capital Securities
Capital reserve on consolidation
Retained Earnings
Items of Other Comprehensive lncome (OCl)

Re-measurement of the net defined benefit Plans
Equity instruments through OCI
Foreign currency translation reserve
Share of OCI in Associates / JVs

54,889.00
45,08

1,70,954,29
(1,090.00)

(4,71,788.23)

(1e.50)

2,29,909,36
(342.37)

54,067.00
45.08

1,66,673.29
(1,090.00)

(4,23,646.66)

(13.00)

2,33,793.02
(261.93)

(a) Refer statement of changes in equity for detailed movement in components of other equity.

(b) Nature and PurPose of reserves

(i) Capitalreserve
Capital reserve represents write-back of liabilities and write off of assets pursuant to approval of Resolution Plan

by ihe hon'ble National Company Law Tribunal, Mumbai dated 31st March, 2023.

(ii) component of Equity contribution from Parent on Preference shares
This reserve represents the equity component arising from the issuance of preference shares to the parent

company at a coupon rate significantly below the market rate. ln accordance with lnd AS 109, the preference

shares are initiaily recognized-at their iair value, which is determined based on prevailing market conditions. The

difference between the fair value (or amortized cost) of the instrument and the actual amount is treated as an

equity contribution from the parent and recognized directly in equity. This accounting treatment reflects the

substance of the transaction as a financial support arrangement rather than a market-based financing, and is
disclosed in accordance with lnd AS 107'

MUMBAI
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BALLARPUR INDUSTRIES LIMITED
CIN: L21 01 0MHi 945PLCO1 0337
Notes accompanying the consolidated financial statements

20 Other equitY (Ctnd'.)

(b) Nature and purpose of reserves (Contd')

(iii) Subordinate perpetual Capital Securities
During the year 21i1-12,the Group, through its step-down sub_sidiary.BILT Paper B,V'' raised USD 200

Million through issue of Unsecured'Dollar d!nominated 9.75o/o subordinated Perpetual capital securities

(The securities). The securities are listed on singapore stock exchange. These securities are perpetual

in nature with no maturity or redemption and are callable only at the option of BILT Paper B'V' in the

5th/1oth year from the date of allotment of securities and thereafter oR every interest payment date' As

these securities are perpetual in nature and ranked senior only to the share capital of BILT Paper B'V',

these are considered to be in nature of equity instrument and are not considered as "Debt' and the

distribution on such Securities is not considered under "lnterest". BILT Paper B'V' may at its sole

discretion, opt to defer payment of lnterest on such securities. The equity portion of the compound

financial instiument is recognized as a separate component of equity'

(iv) Retained Earnings
Retained earnings are the profits that the Group has earned till date, less any transfers to general

reserve, dividends or other distributions paid to shareholders'

Re-measurement of net defined benefit plans

Differences between the interest income on plan assets and the return actually achieved, and any

cfranges in the liabilities over the year due to changes in actuarial assumptions or experience

adjustments within the plans, are recognised in 'Other Comprehensive income' and subsequently not

(v)

reclassified to the statement of profit or loss'

(vi) Equity instruments through OCI
The fair value change oiequity instruments designated as measured at fair value through other

comprehensive incorie is recognised in equity instruments through other comprehensive income and

are not subsequenly reclassified to statemenf of profit or loss, upon derecognition, the cumulative fair

value changes on thb said instruments are reclassified to retained earnings directly'

(vii) Debt instruments through OCI
The fair value change o-f d.bt instruments as measured at fair value through other comprehensive

income is recogniseo ln oeut instruments through other comprehensive income and are subsequently

reclassified to statement of profit or loss. upon derecognition, the cumulative fair value changes on the

said instruments are reclassified from equity to Profit & Loss.

(viii) Foreign currency translation reserve
Exchange ditferences arising on translation of assets, liabilities, income and expenses of the Group's

foreign subsidiaries are recognised in other comprehensive income and accumulated separately in

foreign currency translation reserve, The amounts recognised are transferred to the consolidated

statehent of profit and loss on disposal of the related foreign subsidiaries.

*
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20 Other equlty (Ctnd.')

(c) Other comprehenslve lncome accumulated ln other equlty, not of tax
(i) ltems that will not be subsequently reclasslfied to statement of profit or loss

BALLARPUR INDUSTRIES LIMITED
CIN: 121 0t0MHl 946P1C01 0337
Notes accompanylng the consolldated flnanclal statements

at lst Aprll 2023
Remeasurement gain/(loss) on net defined benefit
plang
Addition and adJustments for sale/strike off and
changes ln control of subsidaries during the year
(net)
Other comprehensive income for the year

Share of OCI in Associates/Jvs
lnternal Reconstruction transfer
As at 31st March 2024

Remeasurement gain/(loss) on net defined benefit
plans

Addition and adjugtments for sale/strike off and
changes ln control of subsidariee during the year
(net)

Other comprehensive lncome for the year
Share of OCI in Associates/Jvs
lnternal Reoonstruction transfer

As at 31st March 2025

,048,00)

708.00

(6,50)

32.35 32.35

(80.44) (86.e4)

2,35,425,00

(il) ltems that will be subsequently reclassified to statement of profit or loss

2023
Exchange dlfferences ln translating the flnancial etatements of forelgn subsidiaries
As at 3lst March 2024
Exchange diff¤rences ln translating the financial statements of foreign subsidiaries
As at 31 st March 2025

MUMBAI
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2023 -242024 -26Partlculars

BALLARPUR INDUSTRIES LIMITED
CIN: L21 01 0MHl 945PLC01 0337
Notes accompanylng the consolldated flnanclal statements

21 Non-controlllnginterest

ance at lhe of the year
Share of loss for the Year
Other comprehensive income for the year
Distribution for the Year

Proflt / loss for the year
Other comprehensive income
Total comprehensive income
Profit / (loss) allocated to non-controlling
interest
Dividend to non-controlling interest

balance

Current assets
Current liabilities (b)
Net current assets/(liabilities)
(c=a-b)
Non-current assets (d)
Non-current liabilities (e)
Net non current assets /(liabilities) (f = d - e)
Net assets / (liabilities) (c+D

of cash

Cash from operating activities
Cash flow from investing activities
Cash flow from flnancing activities
Total cash flow

,267.06
273.22
869.1 7

,160.37
(22.67',)
650.37

4.078.66) ( 00)(1

1,1 .79 1, .06

(a) Detalls of non-wholly owned subsldlarles that have material non-controlllng lnterest

(D BILT Paper 37.790/o

(b) Summarlzed flnanclal lnformatlon ln respect of subsldlarles that have material non-controlllng lnterest

and loss {

?ln

79o/o (22.67)

14,378.00
723.00

2,300.00
3,023.00

273.22

10.00
2,43,294.00

(2,43,284.00)
4,85,485.00

4,85,485.00
2,42,201.00

(60,00)
1,721.00
"t,661.00

(22.67)

tln

6.00
2,01,199.00

(2,01,193.00)
4,73,328.00

4,73,328.00
2,72,135.00

ln Lakhs

.00

Proflt / (Loss) allocatod to
mlnorig lnterests

Proportlon of ownershlp interests
and votlng rights held bY non'

controlllng lnterest

2024 -25 2023 "24As at
31st March 2024

Ae at
31st March 2025

Place of lncorporatlon and
prlnclpal placo of buslnessName of Subsldiary

BILT Paper B.V

2023 -242024 -25

2024 -25
B;V.
2023 -24

BILT Paper B,V.
2024 -25 2023 -24Partlculars

BILT
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BALLARPUR INDUSTRIES LIMITED
GIN: L21 01 OMH.I 945PLC01 0337
Notes accompanying the consolidated financial statements

22 Borrowings

Gurrent borrowings
Secured

Bonowings

Unsecured
Zero couPon convertible bonds
Loans from Directors
Loans from related Parties
Convertible Preference Shares
Loan From Financial lnstitutions

Non current borrowings
(a) Debentures
Secured - At Amortised Gost

7%Redeemablenonconvertibledebentures(Refernote(a)below)

Unsecured - At Amortised Gost
Unsecured Redeemable non convertible debentures (Refer note (b) below)

(b) Redeemable Preference Shares
Unsecured - At Amortised Gost

0.01% cumulative, Redeemable Preferene share (refer note (d) below)

29,925-00

28,372.90

1,07,302.96

12,822-OO
920.00

16,462.00
1,762.44
7,800.00

{,47,069.40

.90

32,625.00

22,872.90

1,807.89

57

1,05,162.00

12,500.00
1,525-00

16,050-00

1,35,237-OO

Particulars
As at

31st March 2025
As at

31st March 2024

*I,4iJMBAI
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BALLARPUR INDUSTRIES LIMITED
CIN: L21010MH1945PLC010337
Notes accompanying the consolidated financial statements

below. The debentures are secured as follorvs:

f,s
od

t

lslN

rNE294A07133

1NE294A07133

33

33

No. of NCDs

14,61e (P-Y
15,e37)

12,911(P.Y
14,O76)

Y.1s21)

091)1001

Face Value

1,00,000.00)
(P.Y

1,00,000.00 (P.Y
1,00,000.00)

1,00,000.00)
(P.Y

1,00,000.00)
1,00,000.00

Amount (Rs.
Lakhs)

14,618-00 (P.Y
15,937.00)

1001.00
1091.00)

12,911-00 (P.Y
14,076.00)

1s21-00)

to whom issued
Creditor

Bank Limited

Asset Reconstruction
Ltd.

lnsuran@ of

Limited

Terms

1. Yearly Payment of lnterest @

Principle Amount is Payable at
end of 3rd year ftom the date

p.a.

Principle Amount is Payable at
end of 3rd year ftom the date

7o/o P.a.
Payment of @

1. Yeady Payment of lnterest @

Principle Amount is Payable at
end of 3rd year tom the date

p-4.

Principle Amount is PaYable at
end of 3rd year ftom the date

p.a.
@Payment

Underline Security

First charge over all the Piece
properly situated at KamalaPuram

First charge over all that pieces of land
at Yamunanagar and Jagadhri in the

parcels of

of Haryana.

of lssuer including plant & Machinery
First

present and Future.

charge over all

Subservient charge over all piece of
property situated at lGmalaPuram

Subservient charge over all that pieces of
situated at Yamunanagar and Jagadhri in

The charye by waY of mottgage is
subseruient to that of IDBI Bank Limited until

Pari-Pasu cfrarge over all movable assets

Goupon Bonds:
fxed/exclusive charge over zer@upon

notes amounting US $ 39578948
by the Parent ftom Avantha

lssuer

Assets B.V.

@des charye.

State of Haryana-

of lssuer including plant & Machinery
present and Future.

charge over

EILT
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BALLARPUR TNDUSTRIES I-IMITED
CIN: L2{010MH192I5PLC010337
Notes accompanying the consolidated financial statements

(b) Unsecured Non-Convertible Debenturei
During the financial year the Parent had made fresh issue of 2 series of unlisted Non-convertible Debenture:

Unlisted NCDs

tNE294A08776

tNE294A08784

tNE294A08792

No. of NCDs

194 (P.Y 1s4)

u,72,A9,784
(P.Y.

34,72,89,788)

55

Face Value

1,00,00,000.00

1.00 (P.Y. 1.oo)

't,00,00,000-00
(P.Y.

1,00,00,000.o0)

Amount (Rs.
Lakhs)

19,400.00

34,72,89,788.00
(P.Y.

34.72.89,788.00)

5,500.00

Coupon rate *l

Q"/o

Maturity date
1

07-09-2024

Terms of Payment

providing an intemal rate of retum

of the redemption of entire

to assenting FC Pursuant to

atshall redeemed on

3.5 years, 4 years and 4.5 y¤rs subject to

9% to the holders.

resolution Plan.

entire CRPS being

providing an intemal rate of retum

3.5 years, 4 years and 4.5 years subject to
of the redemPtion of entire

to assenting FC Puruant to

9% to the holders.

be on maturity at

resolution plan.

entire CRPS being

providing an intemal rate of retum

4 years and 4.5 years subject to
of the redemption of entire

to assenting FC Pursuant to

NCDS shall on at

3.5 years,

resolution Plan.

entire CRPS being

Option:

9olo to the holders.

MUM3,A.l*

A
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BALLARPUR INDUSTRIES LIMITED
CIN: L210{0MH1945PLC010337
Notes accompanying the consolidated financial statements

(c) Details of Non-convertible Cumulative Redeemable Preference Share:

The 0.01olo cRps were issued to the financial creditors pursuant to the approved Resolution Plan, allotted to four financial creditors' as detailed below:

(d)

Total

1NE294A04023

rNE294A04023

1NE294A04023

tNE294A04023

tslN

21,32,553

16,28,519

55,804

2,60,000

1,88,230

No. of GRPS

100.00

100.00

1 00.00

100.00

Face Value

2.132.55

1,628.52

55.80

260.00

1Aa.23

Amount (Rs.
Lakhs)

Bank

lnsurance CorPoration

Finquest Solutions
Limited

Asset Reconstruction Lt

Unlisted CRPS

1

12-OG2025

Maturity date Terms of Payment

a) NCDs
Series I

Series ll
Series

Non4urrent
25-26

29.925.00

ffiffi
ffi#

2,396.00

26-27 27-28

Total

ll. Current
Unsecured

Loan from Director
Loan ftom

0.01% CRPS

Total

a) o% Unlisted
NCDS (Refer note

Series I
Series ll
Series lll

8.720.00

1

920.00
7.800-00

1,762.44

22,813.OO

19,400-00
3,473.00

i,,,1uhlBAl

t&

* *

BILT

(e) The Parent has satisfied all the covenants prescribed in terms of borrowings'
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BALLARPUR INDUSTRIES LIMITED
CIN: 12101 OMH1945P1C010337
Notes accompanylng the consolldated flnanclal statementg

22 Borrowlngs (Contd.)

t ln Lakhs

S. No. Name of Bank / Flnanclal lrctltutlon Cash Payout Equlty lssused 7% NCD'S 0.01% CRPS Total

t.
1

2

3
4
5
6
7
B
I

10
11
12
13

14
15

ll.
1

2
3

lDBl Bank Ltd.
Suraksha Asset Reconstruction Company
Limited (SARC)
Orbit lnvestment Securities Plc
Varanium lndia OPPortunity
Finquest Financial Solutions Pvt. Ltd.
Kotak Mahindra Bank Ltd
Punjab National Bank (E-OBC)
LIC of lndia
HDFG Bank Ltd.
DBS Bank Ltd
Deutsche Bank
lndusind Bank Ltd,
The Hongkong and Shanghai Banking
Corporation Ltd
Federal Bank
Citi Bank

4

4,463.09

1,097.31
625.76
278,89
489.01
463,20
449.85
295.27
233.82
212.07
206.62
161 .79

148.97
6.78

93

25,80

5, .00

14,076.00

1,091,00

1,521,00

188.23

260,00

55.80

18,727.32

1,097,31
625.76

1,655.69
489.01
463.20

2,026.66
295.27
233.82
212.07
206.62
161.79

148.97

57

FI r 1,262.7
Phoenix Ltd 1,262.75

2,567,18 2,567.18
Axis Bank Limited

1 11
Exim I 11

I 949.40

18,331.69 159.73 32,625.00 2,132.55 53,248.97

(0 During the financiat yeat 2024-25,the parent based on the final approved resolution plan by the Hon',ble.National company Law Tribunal'

Mumbai (NCLT) on Srst Marcn ioz3. nuu. setfled ihe outstanoihg bonowing of financial creditor as at 31st March 2023 amounting to

<s5,6s3 lakhs in a combination of equity shares of <+tg tuknr, zilo tton-convertible Debentures (NCDs) of t 39,325 lakhs, and 0'010/o

cumulative Redeemabte preference shares (cRpsl oi < lesi iaLhs. The plan further allowed an option for financial creditors to opt for

upfront cash in exchange for the equity snarei, cnds, and NCDs (upfront cash against ORPS and NCD9 shall be at an amount calculated

at discount rate of 20%),
subsequent to the reporting date, in Fy 2oz3-24,some of the financial creditors exercised this option, resulting in a lower settlement payout

of <s3,249 lakhs ln a combination of equity shares of t160 lakhs, 7% Non-Convertible Debentures (NcDs) of ( 32,625 lakhs, and 0'01%

Cumulative Redeemable preference shares (oRPS) ot< ztgg lakhs. The details of which are provided in the table below:'

MUMBAI

&

* *
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BALLARPUR INDUSTRIES LIMITED
GIN : L21 01 0MH{ 945PLC01 0337
Notesaccompanyingtheconsolidatedfinancialstatements

22 Borrowings (Gontd.)

(g) Secured term loans

ln Ballarpur lnternational Holdings B.V. (BlH), Term loan of USD 20 million has been obtained from lDBl Bank

Limited (rate of interest 4.go/o + Lieon) is secured by corporate guarantee of Parent. The loan is repayable in three

annual equat installments starts at the end of 4ttr, 5ih and 6th yiar from the date of first utilisation i'e' starting from

october6,2019. The Bank has invoked the Guarantee given ny earentvia letterdated 28.06'2019' Now, the loan

has become Payable to Parent.

Further based on the order of National Company Law tribunal, Mumbai Bench, Parent has settled the corporate

guarantee given to the lender. Basis on the oideithe BIHBV has reinstated the loan as payable to lenders'

ln Ballarpur tnternational Holdings B.V. ('BlHBV"), term loan of Credit Agricole Bank USD 55'0 million has been

(rate of interest 4.go/o + LIBOR) is secured by way of pari-passu charge against pledge of Bilt Paper B'V' ('BPBV')

shares and corporate guarantee by parent. The loan is repayable in three equal installments starts from 48 months

of agreement i.e. January 02, 2015. ln the previous ye"is the lender has issued reminders to the guarantor

(parent) for the recovery of certain defaults in payment of interest which the borrower has failed to pay' since' the

guarantor has failed to honor the reminders; the lender has accelerated the recovery of the outstanding loan'

interest and other amount of dues p.11ror" to it, rne Bank has invoked the Guarantee through letter dated 08 June

201g, Thereby, all the amounts staniing to its credit in the-books has been reclassified as under "Due to Related

party',. The toan amount of 20 MN udo nas been transferred from Axis Bank Limited, Hong Kong Branch to

Varanium lndia Opportunity Limited on 27th April,2018. The remaining amount of 35 MN USD loan has been

assigned by credit Agricole corporate and lnvestment Bank to orbit lnveltment securities services Plc' with effect

from 17th MaY'2019'

consequent to default in servicing of debt, the lenders invoked the share rights and voting rights in respect of

BpBV's ptedged shares hetd by the BTHBV on 25 May 2018 and 25 June 2018, by Varanium lndia opportunity

Limited and orbit lnvestment securities services Plc. respectively.

Further based on the order of National company Law tribunal, Mumbai Bench, Parent has settled the corporate

guarantee given to the lender, Basis on the oideithe BIHBV has reinstated the loan as payable to lenders'

(h) Short Term Borrowings
ln Ballarpur lnternational Holdings B.v, (BlH), BIH has obtained short term facility from lnduslnd Bank equivalent to

usD 30 Miltion (rate of interest 4.QO o/o ptu. lteon ) on 12 July 2018 out of which usD 25 Million has been availed

on same date'The facility is secured by the followings:

i)Assigning receivables of Ballarpur paper Holding B.V. ("BPHBV") the facility become repayable as soon as the

BpHBV receives the proceed from sale of its investment in Sabah Forest lndustries (SFl).

ii)Conversion of CCD held by BPHBV into shares of Bilt Graphic paper products Limited (BGPPL) and buyback of

shar", by BGPPL.The proceeds from buyback will be used to repay the loan'

lndusind Bank Limited has assigned the borrowing to Narya Holdings Pte' Ltd'

(i) Unsecured term loans
ln Ballarpur tnternational Holdings B.v. (BlH), in accordance with the subscription and Participation Agreement

signed between the BlH, parent anO nvanitra lnternational Assets B.V. (earlier held by JP Morgan Special

situations nsia corporation), the BIH has the issued Zero coupon convertible Bonds. The conversion rights under

the agreement provides the right to a holder to convert them into convertion share, in the ratio of a bond such that

with a face value of Euro 50,054 will be converted into 50,054 shares at a par value of Euro 1'00 per share ' The

notes are Yet to be converted'

Ballarpur lnternational Holdings B.V. ('BlH BV") has obtained from Parent a USD 247'8 Lakhs Loan (rate of

lnterest 6.5% + LIBoR). The toan was repayablein b years from the date of disbursement i'e. 29th April,2016' The

MUMBAI

&

*

bAt(

*

loan balance as at 31st is USD 192.6 Lakhs)

183183



BALLARPUR INDUSTRIES LIMITED
CIN: L21 010MHl 945P1C010337
Notes accompanylng the consolidated financlal statements

23 Other financlal liabilitles

Provision P

24 Provisions - Non current

Provisions employee
Provision for gratuity (Refer note 41)
Provision for leave encashment (Refer note 41)

25 Other non current liabilitY

Other Liabilities

26 Trade payables

Due to

tin

(a) Due to Micro and small enterprises (refer note (b) below)
(b) Due to other than micro and small enterprises

Contractor CIRP
Operational Creditors
Related Parties (Refer note 42)
Others

Total (a + b)

(a) Trade Payables ageing schedule

5.59

19.18
132.53
65.86

47'.1.02
66.00

1.303.00
688.60 1.369.00
694.19 ,t.369.00

in Lakhs

tin

As at
31st March 2024

As at
31st March 2025Particulars

1163.

517.16
26.34

554.00

569.00

in

543.50

t

19.01 19.00

As at
31st March 2024

As at
31st March 2025Particulars

31st March 2024
atAs at

31st March 2025Particulars

As at
31st March 2024

As at
31st March 2025Partlculars

t25at 31st
Total2-3

years
More than 3

years
Less

than 1

vear

,l_2

years
Particulars

E

- MSME
- Others

(ii) Others
(iii) Disputed dues

5.59
688.60367.79

5.59
320.81

694.19367.326.40

As at 31 2024
Total2-3

years
More than 3

years
Less

than 1
vear

,l_2

years
Total

1,369.001 ,184.901 84.1 0
(i) MSME
(ii)Others
(iii) Disputed dues - MSME

dues - 1,184.90184.10I

* MUh,IBAI *
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BALLARPUR INDUSTRIES LIMITED
CIN: 121 01 0MHl 945P1C01 0337
Notes accompanying the consolldated financial statements

(b) The parent during the previous Fy 2023-24 is not able to quantify the amount payable to trade payables registered under Micro, small and

Medium Enterprises Development Act,2006 (rusrr/leo nctj since the vendor wise accounting has not been done and the vendors under

MSME have not been identified.Therefore, the disclosuies under the Micro, Small and Medium Enterprises Development Act' 2006

(MSMED Act) has not been made.

MSME Disclosure (as per Schedule lll to the Companles Act,2013 & MSMED Act,2006) forFY 2024-25:

(c) payment towards trade payables is made as per the terms and conditions of the contract / purchase orders. Generally, the average credit

period on purchases is 30 - 60 daYs'

(d) Trade payables are subject to confirmation of balances and reconciliation.

(e) Footnotesl
Terms and conditions of the above financial liabilities:
(i) Trade payables are non-interest bearing and are normally settled on 6o-day terms.
(li) Otner'payaUles are non-interest bearing and have an average term of six months.
(iii) tnterest payable is normally settled quarterly throughout the financial year.

iivi ror exptanitions on the Parent's credit risk management processes, refer to Note 48(bX1).

27 Other financial liabilities

overdrawn
lnterest accrued but not due on borrowings
Security deposits
lnterest accrued and due on borrowings
Payables for caPital goods
Payable to employee
Due to related parties (Refer note no. 42)
Other payables

3,21,920.38
212,27

2,005.30
402,87
218.08

31,857.62
11,342.88 12,420.00

3,67,959.40 3,07,805.00

tin

6.00
2,62,397.00

1,827.00
9.00

163.00
30,983,00

Amount (t inParticulars

5.59

(iv)
(v)

0
(iD

(iii)

The amount of interest accrued and remaining unpaid at the end of each accounting year

MEDSection 23 of 2006.

principal amount the interest due

am0thewithalo2006 ngMSMED Act,the nde theuntam0u of nterest paid by buyer
d eachthe yeaaccountingtomade the appointed day uringtheof supplier beyondpayment

but thehasich beyondbeentn paidforle the making (whpaymentofrestinte anddue period delaymounta of payab
Act 2006.nderu M SMEDtheinterestthethe but specifiedwithout addingdu ring yea 0dayappointed

dsuch whenateuntilineven therematn due succeeding years,andfuof interest payablertheramount ngThe a deductibleisallowanceof dfor thethe smal purposetoaboveas actualare enterprise,dues paidlyinterest

unpaid to anY suPPlier as at the

end of the accounting Year

(to be shown seParatelY)

terms of Section 16 of the

As at
31st March 2024

As at
31st March 2025Partlculars

lvl LJ lv' 3 i\ I

0

A

**
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BALLARPUR INDUSTRIES LIMITED
GIN: L21 01 0MHl 945PLC01 0337
Notesaccompanyingtheconsolidatedfinancialstatements

28 Other current liabilities

nce received
From Related PartY (Refer note 42)
From Others

Advance received towards sale of Assets
Statutory dues

29 Provisions - current

Provisions employee benefits

38,165.57
405,00

1,604,70

tin

38,208.00

2,280,00
40 75.27

Provision for gratuity (Refer note 41)
Provision for compensated absences (Refer note 41)

Others provisions

230.09
3.74

104.28

tin

1,373.00
5.00

338.11 .378.001

The detailed disclosures required under lnd AS 19 relating to defined benfits plans, including actuarial

assumptions, reconciliation of the present value of obligaiions, expenses recognized in the statement

of profit and Loss, and other related information arJprovided in note no' 41 of the consolidated

financial statements.

30 Revenue from oPerations

Sale of products
Paper (including coated)

Services rendered

Other operating revenue
Scrap sale

1,290.53
3.12

t in Lakhs

820.00

1.293.65

567.43 98.00
567.43

Total revenue from operations from continuing operations 1 .861.08

Dlsclosure pursuant to lnd AS 115 'Revenue from contracts with customers'

(a) Reconciliation of revenue from contract with customers

Revenue from contract with customers as Per contract price (net 1,293.65

of discounts/rebates/i ncentives)*
Other operative revenue
Revenue from oPerations

* Details of discounts/rebates/incentives are not disclosed since
information pertaining to the operations of the Parent'

98.00

918.00

567.43

{ in Lakhs

820.00

98.00
1,861.08 918.00

As at
31st March

As at
31st MarchParticulars

As at
31st March

As at
31st MarchParticulars

As at
31st March

As at
31st MarchParticulars

As at
31st March

2024

As at
31st March

2025
Particulars

MUMBAI* *

A BILT

dered as sensitive
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BALLARPUR INDUSTRIES LIMITED
CIN: L21010MH1946PLCO10337
Notes accompanying the consolidated financial statements

(b) Contract balances

Trade (Refer note 1

Contract assets
contract liabilities (Advance received from customers) (Refer note 28)

(c) Movement in contract liability (Advance received from customers)

liability as at the beginning the year
Advance received during the Year
lnvoices raised on satisfaction of performance obligation
Contract liability as at the end of the year

c nue

lndia
Outside lndia
Total

31 Other income

on sale of non current assets held sale
Gain on foreign currency fluctuations (net)
Fair Value Gain on recognition of Preference Shares
Unspent liabilities and excess provisions of earlier years written back
lnterest income
Other non operating income

32 Purchase of stock-in'trade

44

Lakhs

354.00

38,165.57 38,208.00

<tn

38,
64.00

u2.43\
{ 65.57 00

(d) The revenue for the year is largely derived from the sale of existing finished goods inventory that had been

held during the corporate insolvency process, The Parent focused on liquidating its old Finished Goods Stock'

which were previously idle due to insolvency proceedings'

(e) Disaggregaterevenueinformation

?in

,861.08 918.00

(f) PerformanceObligation:
Sale of products: performance obligation in respect of sale of goods is satisfied when control of the goods is

transferred to the customer, generaily on delivery of the goods and payment is generally due as per the terms

of contract with customers'

4.18
0.33

1,256.00
14,140.27

33.27

Lakhs

494.00

325.00

13,778.00
24.00

1 1 4.621.00

As at
31st March 2024

As at
31st March 2025Particulars

As at
31st March 2024

As at
31st March 2025Particulars

As at
31st March 2024

As at
31st March 2025

Particulars

As at
3'lst March 2024

As at
3'lst March 2025Particulars

As at
31st March 2024

As at
31st March 2025Particulars

BILT

u

h4 Ll t\,1 D r\ I

I

* *

Stock-in-trade
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BALLARPUR INDUSTRIES LIMITED
GIN: L21 01 0MH1945PLCO1 0337
Notes accompanying the consolidated financial statements

33 Changes in inventories of finished goods, stock-in 'trade and work- in'progress

Stocks at the beginning of the year
Finished goods (including stock in trade)
Work in progress

Stocks at the end of the Year
Finished goods (including stock in trade)
Work in progress

Net (increase)/ decrease in stocks

34 Employee benefits expense

and wages
Contribution to provident and other funds (Refer note 41)
Staff welfare expenses

35 Finance costs

lnterest expenses
lnterest expenses to related party

36 Depreciatlon and amortisation expense

{ in Lakhs

563.27
3.24

11.78
3.24

566.51 15"02

8.99
3.24

563.27
3.24

12.23 566.51
554.38 (551 .00)

752.85
184.08

14.43

t in Lakhs

244.00
487.00

3,00
951,36 734.00

6,213.08
13,211.00

t in Lakhs

5,455.00
8,130,00

19,424.50 13,585.00

(a) Ballarpur lnternational Holdings B.v. ('BlH BV") has obtained from Parent a USD 192'6 Lakhs Loan (rate of

lnterest 6.s% + LIBoR). The loan was repayable in 5 years from the date of disbursement i'e. 29th April, 2016'

The balance as at 31st March, 2025 is USD 192'6 Lakhs'

{ in Lakhs

As at
31st 2024

As at
MarchParticulars

As at
202431st

As at
MarchParticulars

2024
As at

31st M
As at

MarchParticulars

As at
March

As at
202531Particulars

Depreciation on property, plant and equipment 037.66 120.00
1.037.67 1,1 0

* tulUMflAl *
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BALLARPUR INDUSTRIES LIMITED
CIN: L21 01OMH1 945PLCO10337
Notes accompanying the consolidated financial statements

37 Other expenses

Power and
Rent
Repairs to buildings
Repairs to machinery
Repairs others
lnsurance
Rates and taxes
Other manufacturing exPenses
Office & other exPenses
Security Expenses
House keeping & Gardening
Bank charges
Bad Debts and allowance for impairment of financial assets (net)

lnventory written off
Balances written off (net)
Loss on sale of PPE (net)
Legal and professional charges [Refer note (a) below]

(a) Legal and professional charges includes auditor's remuneration as follows

t in Lakhs

2.17
51.69
63.26
33.22
18.45

110.10
36.23
79.45

262,81
50.97

4.05
13,562,00

24.66
8,84
1.34

548.20

414.00
6.00

25.00
41.00

8.00
44.00
28.00

7,00
96.07

192.18
20.75

6.00
13,476.00

85.00

15,228.84
084.00

15,533.00

t in Lakhs

As at
31st March 2024

As at
31st March 2025Particulars

As at
31st March 2024

As at
31st March 2025Particulars

Statutory auditors
Statutory audit fee
Tax audit fee

(a)lmpairment

19.00
0.75

19.00
0.75

19.75 19.75

38 Exceptional ltems
As part of the resolution process approved under the provisions of the lnsolvency and Bankruptcy Code (lBC), the Parent has been

subject to a resolution plan sanctioned by the r'lationat'company Law Tribunal (NbLT). ln accordance with the terms of the approved

resolution plan, certain liabilities, including dues to operational cieditors, government dues and other current and non'cuurent liabilities

have been extinguished to the extent thaithey are not payable by the Parent for which gain is booked'

on assets r note (a) (1,244.

t in Lakhs

(11,924.00)
(1,449,00)(b) Write-off of Deferred Tax Asset

(c) Write off/ write back of other assets and liabilities
(d) Sale of Website Domain 836.00

(408.73) (19.973.00)

(a) During the year ended 31st March,2024, the parent carried out an impairment assessment of its Property, Plant and Equipment

where indicators of impairment were identified. Based on the assessment, the Parent recognised an impairment loss of {6,600 lakhs

in the Statement of profit and Loss lor FY 2023-24 in respect of non-current assets classified as 'Held for Sale''

During the year ended 31st March 2025, the Parent'g management has made an impairment assessment of its land located at

Jagadhari, District yamunanagar, Haryana and based on the revised assessment as per the current market conditions, the impairment

has been carried out, g.r" prr"-nt iecojniseo an impairment loss of {1 ,244.73 lakhs in the statement of Profit & Loss for FY 2024'25 in

respect of non- current assets classified as 'Held for Sale'. The details are as follows:

As at
31st March 2024

As at
31st March 2025Particulars

at 3{ March 2024As at 31 March 2025
Particulars

6,600.001,244.73
6,600.001,244,73Tota

MUMBAI

\&

* *

0 ACC

t in Lakhs
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(a) Parent ("BlLT")
post Takeover, the new management of Parent has raised funds by way of issuance of Non-Convertible Debentures
(NCDs). Further the parent 

"nii."gus 
sale of old inventory and assets held for sale in order to generate appropriate

cash flows. pursuant to write back of the old liabilities in financial year 2022-23, financial position has been resorted to

solvency through the implementation of the resolution plan which the parent is confident to adhere to. Also the Parent is

spending subsiantial amounts on capex. Based on the aforesaid plans, the Management believes that the Parent will

g'eneratJ sufficent cash flows to meei its obligations and accordingly, the financial results do not include any adjustments

inut rignt result from the outcome of this uncertatinity. Thus, the accompanying consolidated financial statements have

been prepared assuming that the Parent will continue as a going concern'

(b) Going Concern at Ballarpur lnternational Holdings B.V. ("BlH BV")

During the year the Company has total comprehensive loss of Rs. 16,047 Lakhs (Previous year total comprehensive
loss of Rs. ,10,655 Lakhsj. Ai at 3'1st March, 2025,lhe accumulated losses (including other comprehensive income) of

the company was Rs. 1,s1,s95 Lakhs (previous year Rs. 1,35,548 Lakhs). which have fully eroded the net worth of the

Company anO tne Company's current liabilities exceeded it's current assets by Rs' 2,02,023 Lakhs (Previous Year Rs'
j,g2,'.BBi Lakhs). As th6 management believes that, negative working capitalwould not cause economic difficulties' ln

view of the Management's expjctation, the financial statements have been prepared on a going concern basis.

Going Concern at Ballarpur Speciality Paper Holdings B.V. ("BSPH BV")
Ourin! tfre year the Company has total comprehensive loss of Rs. 61 Lakhs (Previous year loss of Rs' 68 Lakhs) as at

trlarcti gt, iozs, tne corpuny has accumulaied losses (including other comprehensive loss) of Rs. 506 Lakhs (Previous
year Rs. 445 Lakhs) which'have fully eroded the nei worth of the Company and the Company's current liabilities

exceeded its current assets by ns. iSS Lakhs (Previous year Rs. 432 Lakhs). As the management believes that,

negative working capital would not cause economic difficulties. ln view of the Management's expectation, the financial

statements have been prepared on a going concern basis.

BALLARPUR INDUSTRIES LIMITED
CIN: 121 01 0MHl 945P1C01 0337
Notes accompanying the consolidated financial statements

39 Going concern

Contingent Liabilities and commitments

(i) The parent had undergone the Corporate lnsolvency Resolution Process (CIRP) under the provisions of the

lnsolvency and Bankrup-tcy Code, 20i6, and a Resolution Plan was duly approved by the Hon'ble NCLT. Pursuant
to the Resolution plan, all admitted claims of creditors have either been fully discharged by the Parent or are in the

process of being discharged strictly in accordance with the approved plan.

Accordingly, as at 31st March, 2024 &31st March, 2025, there are no outstanding contingent liabilities remaining on

account of pre-CIRP claims or otherwise by the parent.

(d) Going Concern at Bilt Paper B.V' (''BPBV")

During the year the Company has total comprehensive profits of Rs. 3,023 Lakhs (Previous year total comprehensive
profitj of ni. t,oeo lakhs). As at 31st March, 2025, the accumulated losses (including other comprehensive income) of

the Company was Rs. 1,71,328 Lakhs (Previous Year Rs. 1,37,096 Lakhs) and the Company's current liabilities
exceeded it,s current assets by Rs. 2,43,2'g+ lafns (Previous year Rs. 2,01,215 Lakhs), As the management believes
that, negative working capital would not cause economic difficulties. ln view of the Management's expectation, the

financial statements have been prepared on a going concern basis.

(c)

40

l!1UffBAt,
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BALLARPUR INDUSTRIES LIMITED
CIN: L2l 01 0MHl 945PLC01 0337
Notes accompanying the consolidated financial statements

40 Contingent Liabilities and commitments (Ctnd'.)

(a) Contingentliabilities
Corporate guarantees issued by the Parent and subsidiaries (Refer note (i)
below)

Commitments
Estimated amount of contracts remaining to be executed on capital account and
not provided for (net of advances)

(i) Property, plant and equiPment

? in Lakhs

15,000.00 15,000.00

15,000.00 15,000.00
(b)

3 921.99 144.00
.99 144.00

(i) ln Bitt paper B.V. ('BPBV"), the BPBV has granted to the lender a corporate guarantee of INR 1500 Million on behalf of
Ballarpur Paper Holding B.V.

(ii) tn Ballarpur Speciality Paper Holdings B.V ('BSPHBV"), on April 18, 2011, a Facility Agreement for the amount of USD
100 million was signed by Avantha lnternational Assets B.V. (as borrower), Morgan Walkers Legal Services Ltd LLP (as

security agent) and lClCl Bank Bahrain (as original lender) which served the purpose of repayment of the existing facility
trom tCtCi Bank UK Ptc. The BSPHBV acts as Obligor and Guarantor under the lClCl Facility Agreement. However,
Parent and l9lgl have entered into a loan purchase agreement, granting lClCl the right to sell the lClCl loan to Parent
for the nominal amount plus accrued interest in the event of default of the BSPHBV or AlA. This implies that in the event
of a default by AlA, Parent will replace lClCl Bank as the ultimate lender.

Particulars
As at

31st March
2025

As at
31st March

2024

&

* -t*ML]MBAI
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BALLARPUR INDUSTRIES LIMITED
CIN: 121010MH1 945P1C010337
Notes accompanying the consolidated financial statements

41 Disclosure pursuant to lnd AS 19 'Employee Benefits'

(a) Defined contribution Plan

Contribution to defined contribution Plan is recognized and charged offfor the year, are as under

contribution to
Employer's contribution to superannuation fund
Employer's contribution to ESIC
Employer's contribution to pension scheme

Less: Fair value of plan assets
Amount recognized as a liability / (asset)
Net liability / (asset) - current
Net liability / (asset) - non-current

The average expected future service is 10 years

(ii) Reconciliation of opening and closing balances of the present value of the obligations

Opening balance prgso value of obligation
Cunent seryice cost
Net interest on obligation
Benefits directly paid by the employer
Actuarial (Gains)/Losses on Obligations - Due to Change in Demographic Assumptions
Actuarial (Gains)/Losses on Obligations - Due to Change in Financial Assumptions
Actuarial (Gains)/Losses on Obligations - Due to Experience
Glosing balance of present value of obligation

(iii) Amount recognized ln statement of profit and loss

a) Statement or loss
Current service cost
Past service cost
Net interest income / (cost) on the net defined benefit liability (assets)
Total expenses recognized in profit or loss
lncluded in employee benefits expense
Included in finance cost

b) Other Comprehensive lncome (OCl):
Actuarial (gain) / losses
- change in demographic assumptions
- change in financial assumptions
- experience variance (i.e. actual experience vs assumptions)

33.23

1.78
13.64

5.'13
2.30
0.18
2.51

48.65 10.12

(b) Defined benefit plan

(i) Nature of the benefit
Gratuitv: ln accordance with applicable lndian laws, the Company provides for gratuity, a defined benefit plan, covering eligible

ernproy.es. This plan provides foi a lump sum payment to vested employees on retirement, death, incapacity or termination of
employment of amounts that are based on salary and ienure of employment. Liability with regard to this plan are determined by actuarial

valuation,

Present of deflned benefit obligation
- wholly funded
- wholly unfunded 747.26 804.10ffi

747.28 804.10
230.09
517.16

250.00
554.00

tin

804.10
22.52
57.81

(1 30.68)

804.1 0

13.22
(19.72)
747.26 804.10

{in

22.52

(57.81)

804.1 0

80.33 804.10ffi

13.22
(9.72\

As at
31st March 2024

As at
31st March 2025Particulars

As at
3'lst March 2024

As at
31st March 2025

GratuifuGratuitv
Padlculars

As at
3'lst March 2025

As at
31st March 2024

GratuitvGratuitv
Particulars

As at
31st March 2025

As at
31st March 2024

GratuitvGratuity
Particulars

At;

&

* -{*llUlviflAt

Total expenses recognized in income (6.50)
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BALLARPUR INDUSTRIES LIMITED
CIN: 121 010MH1945P1C010337
Notes accompanying the consolidated financial statements

(iv) Ass

(v) Lakhs

(c) Based on the information and data available, the Parent has accordingly recognised an additional gratuity liability amounting to {1125 Lakhs
pertaining to the pre-ClRp period. As per the approved resolution plan, any liability relating to the pre-CIRP period is recoverable from the

hnancial ireditors. The parent is in the process of recovering the excess amount paid towards such pre-C|RP liability from the financial
creditors in the coming years. (also refer note 16)

(d) Other long term employee benefits (Compensated absences)
(i) Amounts recognized in balance sheet

Present defined benefit obligation
- wholly funded
- wholly unfunded

30.07 19.80
Less: Fair value of plan assets
Amount recognized as a liability / (asset)
Net liability / (asset) - current
Net liability / (asset) - non-current

The average expected future service is 10 years

(ii) Reconciliation of opening and closing balances of the present value of the obligations
t in Lakhs

Particulars Changes in
assumptions

As at 31st March 2025 As at 31st March 2024
lmpact on
defined benefit
obligalion due
to increase in
assumption

lmpact on
defined benefit
obligation due
to decrease in
assumption

lmpact on defined
benefit obligation
due to increase in
assumption

lmpact on defined
beneflt obligation
due to decrease in
assumption

Discount rate
Salary Escalation Rate:
Rate of Emplovee Turnover

+l-1.00o/o
+l-1.00o/o
+l-1.00o/o

(31.86)
36.47
4.12

36.1 B
(32.66)

(4.59)

(32.29)
36.91

5.38

36.48
(33.22)

(5.94)

30,07 19.80

30,07 19.80
3.74

26.33
4,51

15.00

Opening balance of present value
Current service cost
Net interest on obligation

& 19.80
10.28 19.80

t.)

* [,4 l- J l'"] i L,i I '"{

P)

1

t.1-i.)\

Particulars
As at

31st March 2025
As at

31st March 2024
Gratuity

Mortality & Disability lndian Assured
Lives Mortality
2012-14 (Urban)

lndian Assured
Lives Mortality
2012-14 (Urban)

Extract of Mortality ( ndian Assured Lives Mortality 20 n))

1B
25
35
45
55
65

Rate

0.000675
0.000941
0.001253
0.002688
0.006576
0.013526

Rate

0.000675
0.000941
0.001 253
0.002688
0.006576
0,013526

60 vrs 60 vrs
Attrition Rate:

For 0 years to 30 years
For 31 years to 44 years
45 vears and above

0.50 % p.a.
2.00 % p.a.
1.00 % p.a.

0.50 % p.a
2.00 % p.a
1.00 % p.a

Discount Rate 6.79o/o P.a.
(lndicative G.Sec)
referenced on 28-
03-2025)

7.19o/o p.a.
(lndicative G.Sec)
referenced on 28-
03-2024\

Salarv Escalation Rate: 5.00 | , o.a 5.00 % p.a.

As at
31st March 2024

As at
31st March 2025

Leave
Encashment

L-eqve
Encashment

Particulars

As at
31st March 2025

Leave
Encashment

As at
31st March 2024

Leave
Encashnnent

Particulars

BILT
Closing balance of present value of obligation
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BALLARPUR INDUSTRIES LIMITED
CIN: L2101OMHl 945PLCOl 0337
Notes accompanylng tho consolldated flnanclal statements

42 Dlsclosure of related partles / related party transactlons pursuant to lnd AS 24'Related Party Dlsclosures'

(a) Promoter/ Holding CompanY
(i) Holding

(b) Enterprlsos over whlch control exlsts

(i) Associate ComPanY

(ii) Subsidiary of Associate Company

Ballarpur Paper Holdings B.V. (Assoclate of BILT Paper B.V')

Bilt Graphic Paper Products Llmited (subsidiary of Ballarpur Paper Holdings B.V.)
Sabah iorest lndustries Sdn. Bhd. (Subsidiary of Ballarpur Paper Holdings B'V')

Finquest Financial Solutions Pvt. Ltd.

- Erstwhile Resolution Professional
- Successful Resolution Applicant
- Representative of Secured Flnancial Creditors

(c) Entities with slgnificant lnfluence on the company
(D Supersoil Constructions Pvt. Ltd'

(d) Entitles under common control
(i) Digjam Limited
(ii) Krihaan Texchem Private Limited
(iiD RNT Garments Private Limited (Subsidiary of ii above)
(iv) Legguino lndla Private Limited
(v) Genesis Resorts Private Limited (Subsidiary of iv above)

(e) Key Management Personnel (KMP)
(D Mr. R. R. Vederah (upto 12 June 2023)
(ii) Dr. Padmakumar Nair (w.e.f. 15 October 2019 upto 12 June 2023)
(iii) Ms. Yashashree Gurjar (w.e,f. 15 October 2019 upto 12 June 2023)
(iv) Mr. Neehar Aggarwal (CEO) (upto 30 June 2023)
iui H,trs. Bina Dinesh T1vedi - Non Executive lndependent Director (W.e.f 08 September 2023 upto 13 June 2024)
(vii tvtr. Shaukat Hasanali Merchant - Non Executive lndependent Director (W.e.f 08 September 23 upto 13 June 2024)

tviii rvrr. yeddala Kesava Reddy as an Additional Director and Whole{ime Director, designated as 'Executive Director (W.e.f. '10 June 2024)

(viiii ;ttr. Ruchit Bharat Patel - Nion Executive Non lndependent Director (W.e,f 08 September 2023 upto 10 June 2024,
' (ixi fr4r. D.G. Rajan - Non Executive lndependent Director (W.e.f 12 June 2023 upto 1 3 June 2024)

i*i fVf r. parashiva Murthy B S - Non Executive Non lndependent Director (W.e.f 12 June 2023)

tiii rvfr. Hardik B. Patet -'Whole Time Director (W.e.f 12th June 2023) & CFO (w.e.f, 12th June 2023 to 26th May 2025)
(xii) Mr. Punit A. Bajaj - Company Secretary (W.e'f 01 July 2023 to 30th June 2025)
(xiii) Mr. Anuj Jain - Resolution Professional
divi Mr. Kulandaipaian Thangaraju - Non Executive lndependent Director (W.e.f. 31 July 2024)

ixui nfr. panchapakesan Swaminathan - Non Executive lndependent Director (W.e'f. 31 July 2024)

1ivil H,trs. Runel baxena - Non Executive Women lndependent Director (W.e.f. 23 September 2024 to 30th July 2025)

(0 Other Related Partles
(i) Finquest Properties Private Limited
(iD PAT Financial Consultants Pvt Ltd
(iii) Finquest Securities Private Limited
(iv) Nirmal RealtY Pvt Ltd
(v) Unideep Properties Pvt Ltd
(vi) Sukhwant Properties Private Limited
(vii) Fidelity Multitrade Pvt Ltd
(viii) Pasha Finance Pvt Ltd

(g) Members of Monltorlng Commltteo
(i) Mr. Anuj Jain
(ii) Finquest Financial Solutions Pvt. Ltd.
(iii) lDBl Bank

(h) Related parties wlth whom the company had transactlons durlng the current year and/ or prevlous year
(D Associate companies1) Ballarpur Paper Holdings B.V. - Associate Company

2) Bilt Graphic Paper Products Limited - Subsidiary of Associate Company
3i Sabah Forest lndustries Sdn. Bhd. - Subsldiary ofAssociate Company

Other related parties
1) Karam Chand Thapar & Bros. Ltd-PF Trust (upto 12.6.23')
2) JCT Limited (upto 12.6.23)

(iD

&

* MUMT}AI *

A
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BALLARPUR INDUSTRIES LIMITED
CIN: 121010MH1945P1C010337
Notes accompanying the consolidated financial statements

42 Disclosure of related parties / related party transactions pursuant to lnd AS 24'Related Party Disclosures'

(i) Details of related party transactions

(i) lnterest expense
1) Holding Company

Finquest Financial Solutions Pvt Ltd
2) Key Management Personnel

Mr. Hardik Bharat Patel (KMP)

(iD Rental expense
1) Subsidiary of Associate

BILT Graphic Paper Products Limited

(iii) lnterest income
1) Associate

Ballarpur Paper Holding BV

(iv) Remuneration
1) Key Management Personnel

Punit A. Bajaj

(v) Sitting fees
1) Key Management Personnel

Mr. P. Swaminathan
Mr. K. Thangaraju
Mr, Parashiva Murthy B S
Mr. D. G. Rajan
Mr. Shaukat Hasanali Merchant
Mrs. Bina Dinesh Trivedi

(vi) Payment of PF and loan recoveries
Karam Chand Thapar & Bros. Ltd-PF Trust

(vii) Provision for expected credit loss
1) Associate

Ballarpur Paper Holdings B.V

736.04

564.34

13,969.00

14.39

1,300.38
1,300.38

13,969.00
13,969.00

14.39
14.39

5.35
5.35

13,562.00
13,.562.00

648.35

61.35

0,77

13,697.00

12.97

709.70
709.70

0.77
0.77

13,697.00
.00

12.97
12.97

8.50
8.50

53.66
53.66

13,297.00
13,297.00

1.85
1.75
1.75 2.60

2.60
1.80
1.50

13,562.00

53.66

13,297,00

Mr.ltulUA'

l&

-{*

AC

*

BILT
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BALLARPUR INDUSTRIES LIMITED
clN: L21 01 0MHl 945PLC01 0337
Notes accompanying the consolidated financial statements

(viii) lssue of Securities
1) Holding ComPanY

Finquest Financial Solutions Pvt Ltd:
7% Listed, Secured, Non-Convertible Debentures
Series lll (1091 NCDs of Rs.1 lakh each)*
0%o Unlisted Redeemable Non-Convertible Debentures
(99 NCDs ofRs. 100 lakhs each)
0.01% Non'convertible Redeemable Preference
Shares (2.60 lakh preference shares of Rs. 100 each)

2) Key Management Personnel
Mr. Hardik Bharat Patel:

0% Unlisted Redeemable Non-Convertible
Debentures (20 NCDs of Rs. 1 00 lakhs each) (PY
1273lakh NCDs of Rs, 1 each)

7,117.00
7,800.00

90.00

7,722.00

0.16

89.33

564,34

14,917.00
7.00

1,091.00

9,900.00

260.00

1,273,00

1,525.00

1,717.74

0.16

11,251.00

1,273,00
12,524.00

1,525.00
1,525.00

1,717.74
1, 7.74

0,16
0.16

61.10
61.10

551.28
551.28

28.65

2,000,00
2,009.00
2,000.00

* ln the capacity of financial creditor against the outstanding borrowing as at 31st March 2023.

(ix) lssue of EquitY Shares
1) Finquest Financial Solutions Pvt. Ltd.

a) ln the capacity of assenting financial creditor**
b) ln the capacity of successful resolution applicant#

25.80
2,779,20

2,805.00

** Equity shares of face value Rs. 10/- each were issued for consideration other than cash in accordance with the

provisions of Resolution Plan'

# Equity shares of face value Rs. 10/- each were issued for cash consideration in accordance with the provisions of

Resolution Plan.

(ix) Loan/ Advances from Related Parties
1) Mr. Hardik Bharat Patel
2) Finquest Financial Solutions Pvt. Ltd

(x) Repayment of Borrowings
'l) Holding ComPanY

Finquest Financial Solutions Pvt Ltd
7% Listed, Secured, Non-Convertible Debentures Series
lll (1091 NCDs of Rs.1 lakh each)*

2) Key Management Personnel
Hardik Patel

(xi) Electricity Charges Recovery
1) Other Related PartY

JCT Limited

(xii) lnterest Accrued but not due
1) Finquest Financial Solutions Pvt, Ltd

(xiii) Redemption Premium lnterest Accrued but not due
1) Finquest Financial Solutions Pvt' Ltd'
2) Mr. Hardik Bharat Patel

2.00
7 2. 00

0.16
0.16

89.33
qe.33

564.34
564.34

7,

61.10

489,93
6't.35

(xiv) Professional Fees*
1) Mr, Anuj Jain

MIJMI]AI t

A

*

* Transactions with Resolution Professional and Members of Monitoring Committee.

28.65

28.65
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BALLARPUR INDUSTRIES LIMITED
GIN: L21 01 0MHl 945PLC01 0337
Notes accompanying the consolidated financlal statements

42 Disclosure of related parties / related party transactions pursuant to lnd AS 24'Related Party Disclosures' (Ctnd..)

(j) Balances due to/from related parties (ln

1)
2)
3)
4)
6)
7)

Avantha Realty
Avantha Holdings Limited
Saraswati Travels Private Limited
Bilt Graphic Paper Products Limited
Ballarpur Paper Holdings B.V.
Finquest Financials Solutions Pvt. Ltd

415,56
220.00

42.55
885.04
250.00
428.33

.48

9,681.34

63,980.00

415.56
220.00
42.55

880.00
235.40
251.00

20.00
62,260.00

11

Key management personnel
1) Mr. Hardik Bharat Patel
2) Mr. Parashiva Murthy B S
3) Mr. K. Thangaraju
4) Mr. PunitA. Bajaj

0.09
1,40

2,798.00
0.68

1.26
9.682.83 2.799.94

Total 12,924.31 63.980.00 15, 62.280.00

(k) Terms and conditions of transactions with related parties

1) All the transactions with related parties entered during the year were in the ordinary course of business.

2) All the balances due to and due from related parties are interest free other than interest bearing loans,

3) For the year ended 31 March 2025, the Parent has not recognized any provision for Expected credit loss of' 
receivabies relating to amounts due from related parties. This assessment was undertaken each financial year
examining the financial position of the related party and the market in which the related party operates.

43 Corporate social responsibility expenses
(a) There are no profits during the current or previous 2 years and hence, CSR expenses during the year is NlL.

As at
31st March 2024

As at
31st March 2025

Due to Due fromDue to Due from
Particulars

0.00 3 51

r&

* *f,4UMsAl
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BALLARPUR INDUSTRIES LIMITED
CIN: L21 01 0MH1945P1c010337
Notes accompanying the consolidated financial statements

44 Basic and diluted Earnings per share (EPS) computed in accordance with lnd AS 33 'Earnings Per Share'

Basic earnings /(loss) per share amounts are calculated by dividing the profivloss for the year attributable to equity holders by the

weighted average number of equity shares outstanding during the year'

Diluted earnings /(loss) per share amounts are calculated by dividing the profiVloss attributable to equity holders (after adjusting for

interest on the convertible preference shares) Uy tne weigtrted aveiage number of equity shares outstanding during the year plus

the weighted average number of equity shares that would be issued on conversion of all the dilutive potential equity shares into

equity shares.

(a) Weighted average number of equity shares

Shares as at the beginn the year 5,50 1,29,34,55,

Shares issued during the Year
Shares extinguised during the year
Shares outstanding as at the end of the year
Weighted average number of shares outstanding

(b) Earning per EquitY Share

for the year .00)

(nos)
(nos)
(nos)
(nos)

5,50,00,000
5,50,00,000

273.22
(24,965.241

5,50,00,000
(45.39)
10.00

1,23,84,55,756
5,50,00,000

30,27,10,000

(32,885.33)

30,27,10,000
(10.86)
10.00

Share of non-controlling interest (t in Lakhs)
Profit / (Loss) attributable to the owners of the Company (t
in Lakhs)

Weighted average number of shares outstanding (Nos)
Basic and diluted Earnings per share (t)
Face value per equitY share ({)

IC=A-Bl

tDt
IE=C/D]

45 Disclosure pursuant to lnd AS 108 'Operating Segments'
ln accordance with lnd AS 1Og, ',operating s"greitr," the Parent operates in a single business segment, i.e.' manufacturing of
paper products. As the parent's primary business activity is within one segment, the information required under lnd AS 108

regarding operating segments is not applilable. Accordingly, no further segment information has been disclosed,

46 lncome taxes
The parent does not have taxable income under the provisions of lncome Tax Act 1961 during the current and previous financial

year and hence no provision for current tax is recognized. Accordingly calculation of effective tax rate and reconciliation of income

tax expense to the accounting profit are not applicable.

ln BSpH BV & BPBV, in the view of losses, provision for tax has not been recognised. Further the deferred tax arising out of timing

difference has not been recognised, Since it is not probable that sufficient future taxable profit will be available to allow all or part of

the deferred tax asset to be utilized.

47 Disclosure Pursuant to lnd AS 1 16 'Leases'

(a) Where the ComPanY is a lessor

Operating leases:
fne parent has given certain property (Building and Machinery) under cancellable operating leases to parties' These lease

agreements are normally renewed'on ixpiry. There are no exceptional / restrictive covenants in these lease agreements,

Lease income recognised in the statement of profit and loss for the year is Rs. 20.44 Lakhs (Previous year Rs' 21 Lakhs)

including contingent renusublease receipt of Rs. Nil (Previous year Rs. Nil).

Annual undiscounted lease payments receivable is as under:

...:,..

As at 31

Lease payments receivables

March2024

18.00

More

BILT!

u

l,il,Jt tuAl -{*

&

*

A

payments receivab 21,00

tin
2
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BALLARPUR INDUSTRIES LIMITED
CIN: L21 010MH1 945PLCO10337
Notes accompanying the consolidated financial statements

ratio is

48 Financial instruments
a) Capital Management
The Group's objective when managing capital is to:
- safeguard its ability to continue as a going concern, so that they can continue to provide returns for shareholders and benefits for other

stakeholders and
- Maintain an optimal capital structure to reduce the cost of capital'
ln order to maintain or adjust the capital structure, the Group may sell assets to reduce debt or issue new shares or adjust the return to

shareholders or return capital to shareholders, consistent with others in the industry, the Group monitors the capital basis the gearing ratio'

which is net debt divided by total capital plus net debt'

t

b) Flnancial Risk Management
The Group,s activities exposes it to a variety of financial risks/ market risks (including currency risk, interest rate risk and price risk)' credit

risk and liquidity risk. The Group,s overall risk management programme flcuses on the unpredictability of financial markets and seeks to

minimise potential adverse effects in the Group's finincial perfoimance. The risk management is carried out under the policies approved

by the Board of Directors of the group which provides principle for overall risk management. The note explains the sources of risk which the

entity is exposed to and how the entity manages the risk'

(1) Credit Risk
The credit risk arises from cash and cash equivalents, investments and deposits with banks and financial institutions, trade receivables'

and other financial assets, as well as credit exposure to customers including outstanding receivables'

Banks and other financial institutions;
The Group considers factors such as track record, size of the institution, market reputation and service standards to select the banks/

institutions with which balances are maintained. The Group does not maintain significant cash and deposit balances other than those

required for its day to day operations.

79
463.00

1,92,079.79
35,070.80

5.48

302

7.1

1,023.63
2,04,343.66

(11,938.38)

Loans and borrowings
Less: Cash and cash equivalents
Net Debt
Equity

Rati

Risk Exposure arislng from Measurement Ma
deposits, credit andDiversification of ba

letters of credit.
Credit risk Cash and cash equivalents, trade

receivables, other financial assets,
Ageing analYsis Credit
ratings

Liquidity risk Borrowings and other liabilities Rolling cash flow forecasts of committed credit lines and borrowing
facilities.

Market risk- foreign
exchange

Recognized financial assets and
liabilities denominated in lndian
Rupees.

Cash Flow forecasting
Sensitivity analysis

Forward ntracts.

Market risk-security
prices

lnvestment quoted and
unquoted securities

Sensitivity analysis g of invested and Portfolio
diversification

MUh.4 fJAltr *
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BALLARPUR INDUSTRIES LIMITED
CIN: L21 01 0MH1945PLC01 0337
Notes accompanying the consolidated financial statements

Other financial assets (including trade receivables); The Group extends credit to customers in the normal course of business after

evaluation of customers financial condition and credit history. The Group monitors the payment track record of the customers and

assesses the financial reliability of the customer taking into consideration the current economic trends ageing of accounts receivable and

history of default. The Group has also accepted .""r-rity deposits from certain customers, which further mitigate the credit risk in these

casej. Th" Group does not hold any collateral on the balance outstanding. The ageing of trade receivables is given below:

The Group considers the probability of default upon initial recognition of assets and whether there has been a significant increase in _credit
1sk on an ongoing basis throughout each reporting period. io assess whether there is a significant increase in credit risk the Group

compares ttreiisr or a default oicurring on the asset as at the reporting date with the risk of default as at the date of initial recognition' lt

considers available reasonable and supportive forwarding-looking information'

A default on a financial asset is when the counterparty fails to make contractual payments when they fall due or when the extended credit
period expires. This definition of default is determined by considering the business environment in which the entity operates and other

macro-economic factors.

The Group provides for expected credit loss when there is no reasonable expectation of recovery, such as a debtor declaring bankruptcy or

failing to engage in a repayment plan with the Group. Where loans or receivables have been impaired, the Group continues to engage in

enfo[emeni activity to attempt to recover the receivable due. Where recoveries are made, these are recognised in profit or loss.

(2) Liquidity Risk
prudent liquidity risk management implies maintaining sufficient cash flows through an adequate amount of committed credit facilities to

meet obligations when duelDue to the dynamic nature of the underlying business the management maintains flexibility in raising funds as

and when required.

The operational efficiencies of the manufacturing unit have improved during the previous yeat2023'24 and the group has made progress

for revival of closed unit. ln view of the improved market conditions and ongoing negotiations, the group is confident of a positive outcome
and expects to ease the liquidity position of the group relying on capital infusion, operating cash flows and borrowings at sustainable rates.

The Group monitors rolling forecasts of the liquidity position to ensure its has sufficient cash to meet operational needs and service its

borrowings.

t

t

Total
momorePartlculars

Trade receivables As at 31st March 2025
Secured bv securitv deposits

44,350.013.30Unsecured
Provision for expected credit loss

2024es
red

44,350.103.90u
Provision for

Due from 2
to 5 years

After 5 years1Within
year

Due from 1

to 2 years
Financial Liabilities as at
March 2025

,,'"1 Carrying amount

29,925.00 28,372.90

4.1 63,1 5

1,47,069.40
694.19

3.67.959.40

2,05,367.30
694.1 IPayables

Other

After 5 yearsDue from 1

to 2 years
Due from 2
to 5 years

IWlthin
year

Carrying amountFinancial Llabilities as at 31sl
March 2024

2,187.00 55,118,79

1 ,619.28

1,92,542.79
1,369.00

3.09.424,28

1,35,237.00
1,369.00

3,07,805.00

Borrowings
Trade Payables
other Financial Liabilities

MUr',,t341

tl

* *

A
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BALLARPUR INDUSTRIES LIMITED
CIN: L21 010MH1945PLCO10337
Notes accompanying the consolidated financial statements

(3) Market risk
Market risk is the risk that the fair value of future cash flows of a financial instrument may fluctuate because of changes in market prices'

Market prices comprise three types of risk: currency rate risk, interest rate.risk and other price risks, such as equity price risk and

"ommodity 
risk. Financial instruments affected uy mairet risk include loans and bonowings, deposits' investments, and derivative financial

instruments.

(i) Foreign Exchange Risk
iire Oroup transactJ business primarily in lndian Rupee, USD, Euro, GBP and AED and other foreign cunency. The Group has

obtained foreign currency loans and has foreign cunency trade payables and receivables and is therefore, exposed to foreign

exchange risk. Certain tiansactions of the Group act as a natural hedge as a portion of both a_ssets and liabilities are

denominated in similar foreign currencies. For the remaining exposure to foreign exchange risk, the Group adopts a policy of

selective hedging based on irsk perception of the management. Foreign exchange hedging contracts are carried at fair value'

The Group does not have required data regarding its foreign exchange exposure and hence, disclosure of foreign currency

exposure is not possible.

(ll) lnterest rate risk and sensitivlty
inierest rate risk is the risk that the fair value of future cash flows of the Group's financial instruments will fluctuate because of

changes in market interest rates, The Group does not have any floating rate borrowings and hence disclosure regarding interest

rate risk and sensitivity analysis is not given.

(ill) Commodity price risk and sensltivity
ihe Group has in place policies to manage the Group's exposure to fluctuation in the prices of the key materials and

commodities used in the operations. Neverthiless, it believes that it has competitive advantage in terms of high quality products

and by continually upgrading its expertise and range of products to meet the needs of its customers. The Group enters into fixed

frice contracts to eitautistr-oeterminable prices for raw materials and consumables used. The management does not consider

ihe Group's exposure to market risk significant as on 31 March 2025, Therefore, sensitivity analysis for market risk is not

disclosed.

(iv) Price Rlsk
ih" Grorp does not have significant equity investments that are publicly traded and investments in unlisted securities are of

strategic importance

BILT

u
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BALLARPUR INDUSTRIES LIMITED
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Notes accompanying the consolidated financial statements

49 Fair value measurement

(a) Financial assets bY category

(i) lnvestments
(ii) Trade receivables
(iii) Cash and cash equivalents
(iv) Other bank balances
(v) Loans
(vi) Other financial assets

(b) Financial liabilities by category

(i) Long term borrowings
(ii) Short term borrowings
(iii) lnterest accrued on borrowings
(iv) Trade payables
(v) Other financial liabilities

6
12
13
14

15 &7
8&16

4,64,247.55
44,353.31

1,023.63
28.78

61,239.00
31,O11.97

6,01,864.24

58,297.90
1,47,069.40
3,23,925.68

694.19
196.87

5,78,184.03

t in Lakhs

4,57,985.00
44,354.O0

463.00
2,970.00

59,706.00
30,761.00

{ in Lakhs

57,305.79
1,35,237.0Q
2,64,224.00

1,369.00
45 28

,336.07

22
22
27
26

23 &27

Particulars Note FVPL FVOCI

As at 31st March 2025
Amortised

Gost FVPL

As at 31st March2024

FVOCI
Amortised

Gost

Particulars Note FVPL

As at 31st March2025
FVOCI Amortised

Gost FVPL

As at 31st March 2024

FVOCI
Amortised

Gost

BILT
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BALLARPUR INDUSTRIES LIMITED
CIN: L21 01 0MH1 945PLCO1 0337
Notes accompanying the consolidated flnanclal statements

49 Fair value measurement (Ctnd'.)

(a) Fair value technique and hierarchy

Flnanclal assets and liabilities measured at fair value- recurrlng r value measurements

Flnancial assets
As at 31st March 2025
(i) lnvestments
As at 31st March2024
(i) lnvestments

6 4,64,207.55

4,57,9e5.00

Financial liabilities
As at 31st March 2025
(i) Derivativefinancialinstruments
As at 31st March 2024
(i) Derivativefinancialinstruments

Assets and liabilities which are measured at amortised cost for which fair values are disclosed

6

4,64,207,55

4,57,985.00

tin

4,64,207.55

4,57,985.00

Financial assets
As at 31st March 2025
(i) Trade receivables
(ii) Cash and cash equivalents
(iii) Other bank balances
(iv) Loans
(v) Other financial assets

Financial liabilities
As at 31st March 2025
(i) Long term borrowings
(ii) Short term borrowings
(iii) lnterest accrued on borrowings
(iv) Trade payables
(v) Other financial liabilities

Flnancial assets
As at 31st March 2024
(i) Trade receivables
(ii) Cash and cash equivalents
(iii) Other bank balances
(iv) Loans
(v) Other financial assets

Financial liabilities
As at 31st March2024
(i) Long term borrowings
(ii) Short term borrowings
(iii) lnterest accrued on borrowings
(iv) Trade payables
(v) Other financial liabilities

12
13
14

15&7
8&16

22
22
27
26

23 &27

12
13
14

15 &7
8&16

22
22
27
zo

23 &27

44,353.31
1,023.63

28.78
61,239.00
31,011.97

58,297.90
1,47,069.40
3,23,925.68

694.1 I
48,196.87

44,354.00
463.00

2,970.00
59,706.00
30,761.00

57,305.79
1,35,237.00
2,64,224.00

1,369.00
45,200.28

44,353.31
'1,023.63

28.78
61,239,00
31,011.97

58,297.90
1,47,069.40
3,23,925.68

694.19
48,196.87

44,353.31
1,023.63

28.78
61,239.00
31,011,97

58,297,90
1,47,069.40
3,23,925.68

694.1 I
48,1 96,87

44,354.00
463.00

2,970.00
59,706.00
30,761,00

57,305.79
1,35,237.00
2,64,224.00

1,369.00
45,200.28

44,354.00
463.00

2,970.00
59,706.00
30,761.00

57,305.79
1,35,237.00
2,64,224.00

1,369.00
45,200.28

Total
Level 3

Calrylng ,

amount,r'.:
..1
,, , t, Note :':... :

&

A

-{** t,4ut/BAt
BILT
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BALLARPUR INDUSTRIES LIMITED
CIN: L21 01 0MHl 945PLCO1 0337
Notes accompanying the consolidated financial statements

49

Non Gurrent Assets
Leasehold Land
Freehold Land
Buildings

Total

Fair value measurement (Ctnd..)

Level t hierarchy includes financial instruments measured using quoted prices (unadjusted) in active

markets for ideniical assets or liabilities that the entity can access at the measurement date'

The fair value of financial instruments that are not traded in an active market is determined using

valuation techniques which maximize the use of observable market data and rely as little as possible

on entity-specific estimates, lf all significant inputs required to fair value an instrument are observable,
the instrument is included in Level2'

lf one or more of the significant inputs is not based on observable market data, the instrument is

included in Level 3, Th'ls is the case for unlisted equity securities, contingent consideration and

indemnification asset included in Level 3.

Other assumptions used in the estimation of fair values
The fair value of trade receivables, cash and cash equivalents, other bank balances and other current
financial assets approximate their carrying amount due to the short-term nature of these instruments.

The fair value of trade payables and other current financial liabilities approximate their carrying

amount due to the short-term nature of these instruments.

The fair value of borrowings with floating rate of interest are considered to be close to their carrying

amount,

50 Assets held for sale t in Lakhs

4.80
49,229.40

274.82

4.80
50,474.13

274.82
49,509.02 50,754.13

(a) ln the previous FY 2O2g-24 the Parent had sold Assets of KPM Unit classified under'Held for
sale has recorded a gain on such disposal amounting to Rs. 493.61 lakhs (Refer note 31)'

(b) During the year ended 31st March, 2024 & the year ended 31st lMarch 2025,hhe Parent carried

out an impairment assessment of its Property, Plant and Equipment where indicators of
impairmeni were identified. Based on the assessment, the Parent recognised an impairment
loss of Rs, 6,600 lakhs in the Statement of Profit and Loss for FY 2023-24 and Rs. 1244.73

Lakhs in Fy 2024-25 in respect of non-current assets classified as 'Held for Sale'. (refer note

38).

(c) Freehold land includes 590.36 acres of land at Choudwar, acquired from the Government of
Odisha during the year 1990-91 under a scheme approved by the BIFR. The Parent is in the
process of rJsolving the inconsistencies identified in extinguishment of corporate guarantee
towards loan taken by BGPPL (subsidiary of associate) as per the approved resolution plan'

(e) Non-current assets amounting to Rs. 49,509.02 lakhs have been classified as Helf for Sale' As
per "lnd AS 105 - Non-current Assets classified as Held for Sale and Discontinued Operations"
by Parent, such classification is pe rmitted when the sale is highly probable and expected to be

completed within one year. Although, the assets have been classified AS held for sale for more

than one year, the management of Parent continues to take active and adequate steps towards
its sale. lt is strongly believed that the sale is highly probable and is expected to be completed
in the near future. As per Resolution Plan' the Management of Parent is actively pursuing the

r",IUfuiBAI

&

*

BILT

sale of these assets and hence is continuing these assets as for sale.
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BALLARPUR INDUSTRIES LIMITED
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51 Additional information, as required under Schedule lll to the Companies Act,2013, of enterprises consolidated as subsidiary

Holding Gompany
Ballarpur lndustries Limited

lndian Subsidiary
Avantha Agritech Limited

Foreign Subsidiaries
Ballarpur lnternational Holdings B.V
Ballarpur Speciality Paper Holdings B.V
Bilt Paper B.V.
Mirabelle Trading Pte Ltd.
Bilt General Trading FZE

Total of holding and subsidiaries

Non controlling interest in all subsidiaries

Foreign Associates (lnvestnent as per the
Equity Method)
Ballarpur Paper Holdings B.V.

Consolidation adjustments and eliminations

I

lrotrt
I

Name of the Gompany

'121.07o/o

0.65%

146.03%
0.00%

469.57o/o
u.40%

o.27%

1',t1.55%

448.97o/o

-1262.51o/o

100.00%

As%of
consolidated

net assets

Net Assets, i.e., total assets
minus total liabilities

1.03.392.41

1,15,330.79

4,64,202.55

(13,05,338.84)

8,29,197.91

1,25,180.46

670.85

1,50,981.00

4,85,495.45
66,587.36

282.79

t in Lakhs

27.04%

0.00%

57.94o/o
o.20%

-2.93%
0.00%
0.00%

-1 .11o/o

17.75o/o

1.11o/o

100.00%

As%of
consolidated
orofit or loss

Share in profit or loss

(24,692-021

273.22

(4,381.68)

(273.80)

{20,309.76)

(6,675.71)

(14,307.05)
(50.00)
723.OO

t in Lakhs

0.21o/o

0.00%

55.83%
0.35%

-73.80%
0.00%
0.00%

-27.89o/o

17.81%

127.48%

100.00%

As%of
consolidated

ocl

Share in Other
comprehensive income

(ocr)

8.116.72

869.17

(555.22)

(3,e73.17)

542.50

(6.50)

(1,740.00)
(11.00)

2,300.00

t in Lakhs

24.O3o/o

0.00%

57.71%
O.22o/o

-1O.87o/o
0.00%
0.00%

4.'l1o/"

17.75o/o

15.27%

100.00%

As%of
consolidated

TCt

Share in Total
comprehensive income

(rcr)

e7.808.741

1,142.39

(4,e36.8e)

(4,246.97)

(19,767.261

(6,682.21)

(16,047.05)
(61.00)

3,023.00

t in Lakhs

E

, *i';: I li Sirl BILT(d
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BALLARPUR INDUSTRIES LIMITED
CIN: 121 010MH1945P1C010337
Notes accompanying the consolidated financial statements

52 Corporate lnsolvency Resolution Process ("clRP") initiated againstthe.Parent
The National company Law Tribunal (,NcLT',), HAumUai bench, Jide its order dated 17th January 2020 ("lnsolvency Commencement

Orde/,) had initiated corporate lnsolvency Resolution Cro."rt (;Ctnp) against the Parent' Hon'ble NCLT vide its order dated 27th May

2020 had appointed Mr. Anuj Jain (lBBl/lpA-001/lp-poo142 l2o\7-2ol8lrosoo) as resolution professional of the Parent. The powers of

the board vested with np during thL Resolution process. During the Corporate lnsolvency Resolution (ClR) Process (i.e. between 27th

May 2020 and 31st frlarch 2Oig) the Rp was entrusted with the management of the affairs of the Parent' The resolution plan was

approved in accordance with Sedtion 31 of the rn"ofuen"v ano eantruptc! Code, on 31st March 2023 with Finquest Financial Solutions

private Limited being the successful Resolution npptrcant'ano all necessary statutory and regulatory approvals have been obtained'

53 (i) Parent ("B|LT")
The National stock Exchange of lndia Limited (NSE) and Bombay stock Exchange (BSE) Ltd have imposed fines on the parent for

delays in compliance pertaining to various regulations under the Listing Regulationl. According to the Listing Regulations, a penalty of

Rs. b,000 per day per stock exchange is imposed for the non-adoption of financial results' The Parent has filed an lnterlocutory

Application (lA) before the Hon'ble Nlational company Law Tribunai (NCLT), Mumbai Bench seeking an extension/ exemption for

statutory filings which includes the quarterly 
"nO 

Vu"ify tnrncial statemints for the period ended March 31,2025' The aforesaid lA is

cunenfly pending with the NCLT foiwhich the Parent'is hopeful of obtaining relief, given thatthe non-compliance is ongoing and the

matter is sub judice, the parent has not made any frovision in the books of accounts towards the said penalties, as the amount is

currently non ascertainable.

(ii) Ballarpur lnternational Holdings B.V' ("BlHBV")
(a) Certain Balances of Bank, Relaied parties and oiher Parties shown in other Payables are subject.to reconciliation/confirmation and

also auditor has not received direct confirmation tnereof, The consequential impact of confirmation/reconciliation/adjustment of such

Balance is not ascertainable. However, in the opinion of the management, these will not have any significant impact on the loss

(including other comprehensive loss), other equity, assets, and liabilities as on the balance sheet date.

(b) The company has no employees and hence incurred no wages, related social security or pension charges during the period under

review.

(c) lmpairment has been triggered in one of the group entity (Sabah fore-st lndustriesSdn Bhd). Accordingly, the Company has also

assessed its recoverability aiiinst the investments-ln riitt papei e,v, and Mirabelle Trading Pte Ltd, hence the impairment loss of USD

970 Lakhs and USD 1,44,827 Lakhs respectively has been provided for'

(iii) Ballarpur Speciality Paper Holdings B.V' ("BSPHBV")
(a) certain Balances of'gani(, Related Farties and other pirties shown in other Payables are subject to reconciliation/confirmation and

also auditor has not received direct confirmation thereof. The consequential impact of confirmation/reconciliation/adjustment of such

balance is not ascertainable, However, in the opinion of the management, these will not have any significant impact on the profits

tin.frOing other comprehensive loss), other equity, assets, and liabilities as on the balance sheet date.

(b) The company has no employees and hence incurred no wages, related social security or pension charges during the year under

audit.

(iv) Bilt PaPer B.V. ("BPBV")
(a) certain Balances of Bank, Related parties and other parties shown in other Payables are subject to reconciliation/confirmation and

also auditor has not received direct confirmation thereof. The consequential impact of confirmation/reconciliation/adjustment of such

Balance is not ascertainable. However, in the opinion of the management, these will not have any significant impact on the loss

(including other comprehensive income), other equity, assets, and liabilities as on the balance sheet date'

(b) The company has no employees and hence incurred no wages, related social security or pension charges during the year under

audit.

E4 one of the foreign subsidiary Ballarpur speciality paper Holdings B.V, has fully written off its investment in BILT General rrading FZE'

UAE ('BGT) in 2019-20 ar-gCt does not carry on any operations and there is no intention to carry on the business in future also the

license of BGT was exPired.

ES parent Company has made efforts to get audited financial information from all subsidiaries and associates but there is lack of required

financial data and information from the management of such subsidiaries and associates which is creating obstacles in finalizing the

consolidated financial statements of BILT.

Hence, the new management is of the view that the best approach would be to finalize the consolidated financial statements of BILT

based on available information,

lvlUMBAl

&
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BALLARPUR INDUSTRIES LIMITED
CIN: 121 01 0MHl 945PLC01 0337
Notes accompanying the consolidated financial statements

56 The above consolidated financial statements of the Group include financial statement of the Parent and its subsidiaries (Parent and

Subsidiaries together called as a "Group") and Associates'

a. Parent:
Ballarpur lndustries Limited

b. Subsidiariesl
(i) Avantha Agritech Limited

This is a company incorporated under lndian laws which is a subsidiary of BILT and currently has no operations as per

information available with BILT. Despite repeated requests for the financial statements, no financial statements have been

provided by this company since FY 2O2O-i1 and hence the above consolidated financial statements are prepared without

considering financials of this subsidiary and since there are no operations in this company the opening balances of balance

sheet was carried forwarded in year ended March 31 ,2025'

(ii) Ballarpur lnternational Holdings B.V'
BIHBV is " .orp"ny incorporaied under the laws of Netherlands and is a subsidiary of BILT' Despite repeated requests for

audited financial staiements, only the unsigned figures have been made available for this company for the year ended March 31 '
2Q25 andhence the consolidation for the ylar ended March 31,2025 has been done basis such unsigned figures.

(iii) Ballarpur Specialty Paper Holdings B.V'
This is a .orprny in.orporated u-nder the laws of Netherlands which is a subsidiary of BILT. Fot FY 2024'25, the audited

financial statemenis have been provided on the basis of which the accounts have been consolidated' BILT has not yet taken

management control of this company. As per information available with BILT, this company has no operations and the new

management of BILT cunently has no intention of reviving operations'

c, Step-down Subsidiaries:
(i) Mirabelle Trading Pte. Ltd

This is a rorp"n! incorporated under the laws of Singapore which is a subsidiary of BIHBV. An application has been filed by

1916l Bank against this company for recovery of deb-t. Cunently, as per informalion availab-le with BILT there are no other

operations in this company other than debt recovery, Despite repeated requests for audited financial statements, no financial

statements have been piovided by this company since FY 2o2o-21 and hence above financial statements have been

consolidated without considering financial statements of the subsidiary. Since there are no operations in this company the

opening balance of balance sheet was canied forward for the year ended March 31 ' 2025'

(ii) BILT GeneralTrading FZE
This company is incorporated under the laws of UAE and is a subsidiary of BSPH. Despite repeated requests financial

statements have not been provided since Fy 2}1g-2o.As per information available with BILT, the company has no operations

and the new management of BILT has no intention of reviving the operations. The financial.statements have not been provided

for the year ended 
'March 

31, 2025 and hence above financial statements have been consolidated without considering financial

statements of this subsidiary. since there are no operations only the opening balance of balance sheet is being carried forward

for the Year ended March 31, 2025,

(iii) BILT Paper B'V
For BpBV, audited financial statements have been provided fot FY 2024-25 basis which the accounts have been consolidated'

BPBV is merely an investment company'

d. Associate of Step'down subsidiarv - BILT Paper B'V':
(i) BallarPur PaPer Holdings B.V.

BPHBV is a step-down siosioiary of BILT and a wholly owned subsidiary of BPBV, based in the Netherlands. 70% of the shares

of BpHBV have been pledged to eC notOlngs Pte. itd. and EISAF ll Pte. Ltd, by BPBV and the voting rights attached to the

pledged shares has been transferred to the e-C notOings Pte. Ltd. and EISAF ll Pte. Ltd. in February 2021,by virtue of which EC

Holdings pte. Ltd. and EIsAF ll pte. Ltd. has voting rig-hts in BPHBV to the extent ol 70o/o. There is no shareholders agreement,

or any similar document made available to BILT iniespect of the shareholding of BPHBV which would govern the inter se rights

between shareholders and management of BPHBV. in view thereof since February 2021, BPHBV is treated as an associate

company.

BpHBV is a company incorporated under the laws of Netherlands. The audited statements have been provided for the FY 2024-

25 basis which accounts have been consolidated.

e. Subsidiaries Of Associates
(i) BILT Graphic Paper Product Limited

(ii) Sabah Forest lndustries Sdn' Bhd.
sFl was a step-down subsidiary of BILT and a subsidiary of BPHBV where BPHBV holds 98.08% stake and 1'92% is held by

Sabah Government which is a dtate in Malaysia. sFl has 
-been 

in liquidation since the year 2019 and no records of the same are

available with BILT. BILT has been unable to establish contact with the liquidator. Since SFI is under liquidation, BILT has no

intent of reviving the operations, No financial statements have been pro,vided since FY 2021'22 and hence financial statements

have been consolidated without considering financial statements of this subsidiary, since there are no operations and company

h'lUlvllli\l

,1

* -1*
BILT

*

is under liquidation opening balance has been carried forward for the year ended Ma
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(a)

(b)

(c)

(d)

(e)

(f)

(s)

(h)

(l)

(i)

BALLARPUR INDUSTRIES LIMITED
CIN: 121010MH1945PLC()10337
Notes accompanying the consolidated flnanclal statements

57 Additional regulatory information required by Schedule lll of the Act

Tltle deeds of immovable properties not held ln name of the Group
There are no immovable properties whose title deeds are not held in the name of the Group.

Valuation of PPE and lntanglble Assets
The Group has not revalued its property, plant and equipement during the current or previous year.

Loans orAdvances in the nautre of Loans granted to Promoters, Directors, Key Managerial Personnel and Related Parties
There are no loang or advances in the nature of loans granted by Group to Promoters, Directorg, Key Managerial Personnel and Rolated Parties.

Details of benami property held:
No proceedings have been initiated on or are pending against th6 Group for holding benami property under the Benami Transactions (Prohibition) Act, 1988
(45 of 1988) and Rules made thereunder,

Willful defaulter:
The Group has not been declared as willful defaulter by any banks or financial institutions during the current or previous year.

Relatlonship with struck off companles:
The Group has no transactions with the companies struck off und¤r the Act or Companies Act, 1 956.

Registration of charges or satisfaction with Registrar of Companies:
There are no charges or satisfactions yet to be registered with the Registrar of Companies beyond the statutory period.

compllance with number of layers of companles:
The Group has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with the Companies (Restriction on number of
Layers) Rules, 2017.

Compllance with approved scheme(s) of arrangements:
During the current year the Group has not entered into any scheme of arrangement.

Utilisation of borrowed funds and share premium:
(i) The Group has not advanced or loan¤d or invested funds to any other person(s) or entity(ies), including foreign entities (lnt¤rmediaries) with the
understanding that the lnt6rmediary shall:
(a) directly or indirectly lend or invest in other persons or entities identifled in any manner whatsoever by or on behalf of the Group (Ultimate Beneficiaries)
or
(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries
(ii) The Group has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether
recorded in writing or otherwise) that the Group shall:
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate
Beneficiaries) or
(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries,

(k) Undisclosedlncome:
There is no income surrendered or disclosed as incoms during the current or previous year in the tax assessments under the lncome Tax Act, 1961 , that
has not beon recorded in the books of account,

(l) Detalls of crypto currency or virtual currency:
The Group has not tradod or invested in crypto currency or virtual currency during the current or previous year

MUhItJAI

&

* *
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BALLARPUR INDUSTRIES LIMITED
GIN: L2l 0'l 0MHl 945P1C01 0337
Notes accompanying the consolldated financial statements

58 Previous year figures have been regrouped / reclassified wherever necessary to conform to current year grouping / classification.

As per our report of even date attached

For Batllbol & Purohit
Chartered Accountants

For and on behalf of Board of Dlrectors,
For Ballarpur lndustrles Llmlted

101048W

tg"ttl bk
Parasfiva Murthy B St Director

Din:00011584

Hardik B. Patel
Whole- Time Director
Din: 00590663

Dr. Alok Prakash
Chief Executlve Officer
Din:06913561
Place: Mumbai
Date: 1 1th November 2025

Anll M. Mehta
Chief Financial OfflcerPartner

No: '1 10096

Place: Mumbai
Date: 1 1th November 2025

MUMBAI *
i
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BALLARPUR INDUSTRIES LIMITED 
CIN: L21010MH1945PLC010337 

Registered Office: 602, 6th Floor, Boston House, Suren Road, Andheri East,  
Mumbai, Maharashtra - 400 093, India.  

E-mail: sectdiv@biltpaper.in ; Telephone: +91 (022) 4000 2600 
Website: www.biltpaper.in  

 
NOTICE OF THE 80th ANNUAL GENERAL MEETING 

 
Notice is hereby given that the Eightieth Annual General Meeting 
(“AGM”) of the members of Ballarpur Industries Limited (“the 
Company”) will be held on Monday, May 11, 2026 at 2.00 P.M. 
(IST) through Video Conferencing (“VC”) / Other Audio Visual 
Means (“OAVM”). The venue of the AGM shall be deemed to be 
the Registered Office of the Company. The following businesses 
will be transacted at the AGM: 
 
ORDINARY BUSINESS: 
 
1. To receive, consider and adopt the audited financial 
statements [including consolidated financial statements] of 
the Company for the financial year ended March 31, 2025, and 
the reports of the Board of Directors (‘the Board’) and auditors 
thereon  

To consider and if thought fit, to pass the following resolution as 
an Ordinary Resolution: 
 
“RESOLVED THAT the audited financial statements [including 
consolidated financial statements] of the Company for the 
financial year ended March 31, 2025, together with the reports of 
the Board of Directors and Auditors thereon, be and are hereby 
approved and adopted.” 
 
2. Re-appointment of Mr. Hardik Bharat Patel (DIN: 00590663) 
as Whole Time Director of the Company 
 
To consider and if thought fit, to pass the following resolution as 
an Ordinary Resolution: 
 
“RESOLVED THAT pursuant to the provisions of Section 152 and 
other applicable provisions of the Companies Act, 2013 and the 
Articles of Association of the Company, Mr. Hardik Bharat Patel 
(DIN: 00590663), Whole Time Director, who retires by rotation at 
this Annual General Meeting and being eligible, offers himself for 
re-appointment, be and is hereby re-appointed as a Whole time 
Director of the Company, liable to retire by rotation.” 
 
3. To appoint the Statutory Auditors and to fix their 
remuneration  

 
To consider and, if thought fit, to pass the following Resolution as 
an Ordinary Resolution: 

 
“RESOLVED THAT pursuant to the provisions of Sections 139, 
142 and other applicable provisions, if any, of the Companies 
Act, 2013 read with the Companies (Audit and Auditors) Rules, 
2014 including any statutory modification(s) or re-enactment(s) 
thereof, for the time being in force and pursuant to the 
recommendations of the Audit Committee and Board of 
Directors of the Company, M/s Batliboi & Purohit, Chartered 
Accountants (Firm Registration No. 101048W), be and are hereby 
re-appointed as the Statutory Auditors of the Company to audit 

the financial statements of the Company, for a further term of 5 
(five) consecutive years, who shall hold office from conclusion of 
Eightieth Annual General Meeting till conclusion of Eighty Fifth 
Annual General Meeting of the Company to be held in the year 
2030 on such remuneration as may be decided by the Board of 
Directors and Audit Committee in consultation with the Statutory 
Auditors of the Company. 
 
RESOLVED FURTHER THAT the Board of Directors be and are 
hereby authorised to take such steps as may be necessary to give 
effect to this resolution.” 

SPECIAL BUSINESS: 
 
4. Appointment of Ms. Shweta Jain  (DIN: 07872968) as Non-
Executive Independent Director of the Company 

To consider and if thought fit, to pass the following resolution as 
a Special Resolution: 
 
RESOLVED THAT pursuant to the provisions of Sections 149, 
150, 152 read with Schedule IV and other applicable provisions, 
if any, of the Companies Act, 2013 (the “Act”), the Companies 
(Appointment and Qualification of Directors) Rules, 2014, 
Regulation 17 and 25 (2A) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 
(the  “Listing  Regulations”)  as  amended  from  time  to  time and  
/ or  any  other  applicable  laws (including statutory 
amendment(s), modification(s) or re-enactment(s) thereof, for 
the time being in force), the provisions of the Articles of 
Association of the Company, based on the recommendation of 
the Nomination and Remuneration Committee and the Board of 
Directors of the Company, Ms. Shweta Jain (DIN: 07872968), who 
was appointed as an Additional Non-Executive Independent 
Director of the Company with effect from November 11, 2025, 
and who has submitted a declaration that she meets the criteria 
of independence under Section 149(6) of the Act and Regulation 
16(1)(b) of the Listing Regulations and being eligible for 
appointment under the provisions of the Act, the Rules made 
thereunder and the Listing Regulations, and in respect of whom 
the Company has received a notice in writing under Section 160 
of the Act proposing her candidature for the office of the Director, 
be and is hereby appointed as a Non-Executive Independent 
Director of the Company, for a term of three consecutive years 
commencing from November 11, 2025 to November 10, 2028, 
and that she shall not be liable to retire by rotation;  
 
RESOLVED FURTHER THAT the Board of Directors of the 
Company (including its Committee thereof) and/or Key 
Managerial Personnel of the Company, be and are hereby 
severally authorized to do all such acts, deeds, matters and 
things as may be considered necessary, desirable or expedient 
to give effect to this resolution.” 
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5. Ratification of Remuneration to Cost Auditors 

To consider and if thought fit, pass with or without 
modification(s), the following resolution as an Ordinary 
Resolution:  
 
“RESOLVED THAT pursuant to the provisions of section 148 and 
all other applicable provisions, if any, of the Companies Act, 
2013 (“the Act”) read with Companies (Audit and Auditors) Rules, 
2014 {including any statutory amendments(s), modification(s) or 
re-enactment(s) thereof, for the time being in force}, the 
remuneration payable to M/s Bahadur Murao & Co., Cost 
Accountants, New Delhi (Firm Registration No. 000008), 
appointed by the Board of Directors of the Company, as Cost 
Auditors to conduct the audit of the cost records of the Company 
for the financial year ending March 31, 2026, amounting to Rs. 
11,000/- (Rupees Eleven Thousand only) plus applicable taxes 
thereon and re-imbursement of out-of-pocket expenses, as 
recommended by the Audit Committee and approved by the 
Board of Directors of the Company, be and is hereby ratified, 
confirmed and approved.  

FURTHER RESOLVED THAT any of the directors of the Company 
and the Company Secretary of the Company be and are hereby 
severally authorized to do all such acts, deeds, matters and 
things as may be considered necessary in this regard for and on 
behalf of the Company, including but not limited to, filing of 
necessary forms, returns and submissions under the Act to give 
effect to this resolution.” 
 
6. To appoint Secretarial Auditors and to fix their 
remuneration 

To consider and, if thought fit, to pass the following Resolution as 
an Ordinary Resolution: 

“RESOLVED THAT pursuant to the provisions of Section 204 of 
the Companies Act, 2013 and Regulation 24A of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 
(“SEBI LODR”), and based on the recommendation of the Audit 
Committee and the Board of Directors, the appointment of M/s 
Viral Sanghvi & Associates , Company Secretaries, having Firm 
Registration No. 3130, as the Secretarial Auditors of the 
Company, be and is hereby approved for a term of five (5) 
consecutive years, to conduct the Secretarial Audit from FY 
2025-26 to FY 2029-30, at such remuneration as may be 
determined by the Board in consultation with the Secretarial 
Auditor. 

RESOLVED FURTHER THAT the Board of Directors be authorised 
to do all acts, deeds, matters and things necessary to give effect 
to this resolution.” 

 
By Order of the Board of Directors 

For Ballarpur Industries Limited 
 

Sd/- 
Hardik Patel 

Chairman & Whole-Time Director  
 

Place: Mumbai 
Date: April 15, 2026 

 
 
 
 
 

Note to Members 
 

The National Company Law Tribunal (“NCLT”), Mumbai Bench, 
vide its order dated January 17, 2020, (“Insolvency 
Commencement Order”) has commenced the Corporate 
Insolvency Resolution Process (“CIRP”) against the Company in 
CP No. 2915/I&B/MB/2019 filed by Finquest Financial Solutions 
Private Limited ("FFSPL”).  
 
Mr Divyesh Desai having IP Registration No. IBBI/IPA-001/IP-
P00169/2017-18/10338 was appointed as an interim resolution 
professional (“IRP”) to manage affairs and assets of the 
Company in accordance with the provisions of the Code. 
Subsequently, the Hon’ble NCLT vide its order dated May 27, 
2020 had appointed Mr Anuj Jain having IP Registration No. 
IBBI/IPA-001/IP-P00142/2017-18/10306 as the resolution 
professional (“Resolution Professional”) of the Company to take 
charge of the affairs and assets of the Company in accordance 
with the provisions of the Code.  
 
By virtue of the commencement of CIRP against the Company, 
the powers of the erstwhile board of directors of the Company 
were suspended with effect from the Insolvency 
Commencement Date, i.e., January 17, 2020. 
 
Prior to the date of the Insolvency Commencement Order, the 
erstwhile board of directors of the Company managed the 
business operations, affairs and assets of the Company. 
However, in accordance with the terms of the Code, the powers 
of the erstwhile board of directors continued to remain 
suspended for the entire period to which this Board Report 
pertains to. During the CIRP, the IRP and Resolution Professional 
were entrusted with the management of the affairs of the 
Company. 
 
The NCLT approved the resolution plan submitted by FFSPL in its 
capacity as a resolution applicant under Section 31 of the Code 
(“Approved Resolution Plan”) vide order dated March 31, 2023 
(“NCLT Order”).  

 
As per the terms of the Approved Resolution Plan, a monitoring 
committee was constituted comprising of 1 (One) representative 
of the financial creditors, 1 (One) representative of FSSPL and the 
erstwhile Resolution Professional for the purposes of (i) 
managing the operations and affairs of the Company as a going 
concern and (ii) supervising the implementation of the Approved 
Resolution Plan. The tenure of the said monitoring committee 
was from April 16, 2023 to October 25, 2023. 

 
Pursuant to the terms of the NCLT Order and in terms of the 
Approved Resolution Plan, FFSPL has acquired majority 
shareholding in the Company. Pursuant to the terms of Approved 
Resolution Plan, FFSPL was required to take over the Company 
on an “as-is where-is” basis.  

 
The Approved Resolution Plan was implemented on and from 
June 12, 2023 (i.e. Closing Date (in terms of the Approved 
Resolution Plan)), and the new board of directors have been 
appointed vide resolution dated June 12, 2023 and September 
08, 2023 passed by the Company.  

 
In accordance with the provisions of the Code and the NCLT 
Order, the Approved Resolution Plan is binding on the Company 
and its employees, members, creditors, including the Central 
Government, any State Government and/or any local authority to 
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whom any debt is owed, guarantors and all the stakeholders of 
the Company. 

 
As on the date of the Board’s Report, the new board of directors 
of the Company comprised of Mr. Hardik B. Patel, the Whole-
Time Director, Mr. Panchapakesan Swaminathan, Independent 
Director, Mr. Kulandaipaian Thangaraju, Independent Director, 
Mr. Parashiva Murthy B S, Non-Executive Director, Mr Alok 
Prakash, Wholetime Director and CEO, and Ms. Shweta Jayant 
Jain, Independent Director (“New Board”). Mr. Anil Manohar Lal 
Mehta, Chief Financial Officer of the Company (collectively with 
the New Board, the “New Board and KMPs”). 
  
 
For and on behalf of the Board of Directors 
 
Sd/- 
Hardik Bharat Patel 
Chairman & Whole-Time Director 
DIN: 00590663 
 
Place: Mumbai 
Date: April 15, 2026 
 
 
NOTES FOR 80TH AGM:  
 
1. The Explanatory Statement pursuant to Section 102 of the 

Companies Act, 2013 (‘the Act’) and pursuant to relevant 
Regulations of Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirement) 
Regulations, 2015 (‘the Listing Regulations’), is annexed 
hereto.  
 

2. The Ministry of Corporate Affairs (“MCA”) vide its circulars 
dated April 8, 2020, April 13, 2020, May 5, 2020, January 13, 
2021, December 8, 2021, May 5, 2022, December 28, 2022, 
September 25, 2023, September 19, 2024 and September 22, 
2025 (“MCA Circulars for General Meetings”) and The 
Securities and Exchange Board of India (“SEBI”) vide its 
circulars dated May 12, 2020, January 15, 2021, May 13, 
2022, January 5, 2023, October 7, 2023 and October 3, 2024 
(“SEBI Circulars for General Meetings”) ) (MCA Circulars for 
General Meetings and SEBI Circulars for General Meeting are 
collectively referred to as “the MCA and SEBI Circulars”), 
permitted the holding of the general meetings through VC / 
OAVM, without the physical presence of the members at a 
common venue. In compliance with the provisions of the Act, 
the Listing Regulations, MCA Circulars for General Meetings 
and SEBI Circulars for General Meetings, the AGM of the 
Company is being held through VC / OAVM. The deemed 
venue for the AGM will be the registered office of the 
Company at 602, 6th Floor, Boston House, Suren Road, 
Andheri East, Mumbai, Maharashtra - 400 093, India. 
Attendance of the Members participating in the AGM through 
VC / OAVM facility shall be counted for the purpose of 
reckoning the quorum for the AGM as per section 103 of the 
Act. 

 
3. As the AGM is being held pursuant to MCA Circulars for 

General Meetings and SEBI Circulars for General Meetings 
through VC / OAVM, the facility to appoint proxy will not be 
available for the AGM and hence the Proxy Form and the 
Attendance Slip are not annexed to this Notice. However, a 
Body Corporate is entitled to appoint authorised 

representative to attend the AGM through VC / OAVM and 
participate thereat and cast their votes through e-voting. 

 
4. Further, pursuant to sections 112 and 113 of the Act, 

representatives of the members such as the President of 
India or the Governor of a State or body corporate can attend 
the AGM through VC / OAVM and cast their vote through e-
voting. As the AGM will be held through VC / OAVM, the Route 
Map is not annexed to this Notice. 

 
5. Electronic copy of complete Annual Report and Notice of 

AGM are also being sent to all the members whose E-mail IDs 
are registered with the Company/Depository Participant(s) 
for communication purposes. 

 
6. Recorded transcript of the proceedings at the AGM shall also 

be made available on Company’s website in Investor Section 
soon after conclusion of said meeting. 

 
7. Members holding shares in physical mode are requested to 

intimate RCMC Share Registry Private Limited, the Registrar 
and Transfer Agent of the Company (‘the RTA’) at B-25/1, 
Okhla Industrial Area, Phase – 2, Near Rana Motors, New 
Delhi - 110020, changes, if any, in their names, registered 
address along with pin code number, e-mail address, 
telephone / mobile number, Permanent Account Number 
(‘PAN’), mandates, nominations, power of attorneys, bank 
details such as name of the bank and branch details, bank 
account number, MICR code, IFSC code, etc. and relevant 
evidences. Members holding shares in electronic mode shall 
update such details with their respective Depository 
Participant (‘DP’). 

 
8. In compliance with the aforesaid Circulars, Notice of the 

AGM along with the Annual Report 2024-25 is being sent only 
through electronic mode to those Members whose email 
addresses are registered with the Company / RTA / 
Depositories. The Notice can also be accessed from the 
websites of the Company i.e. www.biltpaper.in as well as 
from the website of Stock Exchanges where Company is 
listed i.e. BSE Limited and National Stock Exchange of India 
Limited at www.bseindia.com and www.nseindia.com 
respectively. The AGM Notice is also available on website of 
National Securities Depository Limited (‘NSDL’) (agency for 
providing the remote e-voting facility and e-voting during the 
AGM) i.e. www.evoting.nsdl.com. 

 
9. The Register of members and share transfer books of the 

Company will remain closed from May 01, 2026, to May 11, 
2026 (both days inclusive) for the purpose of AGM. 

 
10. Section 88 of the Act read with Rules framed thereunder 

provide for maintenance of Members Register having 
details like e-mail ID, Income Tax Permanent Account 
Number (PAN), Unique Identification Number, Corporate 
Identification Number, Father’s / Mother’s / Spouse’s 
Name, Status, Occupation and Nationality etc. Form for 
furnishing these information may be downloaded from 
Company’s website www.biltpaper.in and sent to the 
Company or its Registrar and Share Transfer Agent. 
Registration of e-mail ID will also facilitate receipt of all 
communication including Annual Report, Notices and 
Circulars etc electronically from the Company. Even after 
registration for e-communication, members will continue to 
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be entitled to receive such documents in physical form, upon 
making a request for the same. 

 
11. Mandatory furnishing of KYC details and nomination by 

holders of physical securities: 
SEBI, vide its circular No. SEBI/HO/MIRSD/MIRSD_ 
RTAMB/P/CIR/2021/655 dated November 3, 2021, has 
prescribed certain mandatory provisions with regard to 
“Common and Simplified Norms for processing investor’s 
request by RTAs and norms for furnishing PAN, KYC details 
and Nomination”, where the shares are held in physical 
mode. Said SEBI circular prescribes following norms: 

 

• Common and simplified norms for processing any 
service request from the holder, pertaining to the 
captioned items, by the RTAs.  

• Electronic interface for processing investor’s queries, 
complaints and service requests.  

• Mandatory furnishing of PAN, KYC details and 
Nomination by holders of physical securities.  

• Freezing of folios without valid PAN, KYC details and 
Nomination and  

• Compulsory linking of PAN and Aadhaar by all holders 
of physical securities. 

 
Members of the Company holding shares in physical mode 
shall provide the following documents / details to the RTA of 
the Company: 

• PAN.  
• Nomination (for all eligible folios) in Form No. SH13 or 

submit declaration to “Opt-Out” in Form No. ISR-3.  
Note: Any cancellation or change in nomination shall 
be provided in Form No. SH-14. 

• Contact details including postal address with pin code, 
mobile number, e-mail address.  

• Bank account details including bank name and branch, 
bank account number and IFSC.  

• Specimen signature. 
 
Please provide the above documents / details to the RTA of 
the Company along with other basic details like name of the 
member, folio number, certificate number and distinctive 
numbers. As per the said SEBI circular, the Company has 
uploaded the following documents (along with the SEBI 
circular) on the website of the Company: 

• Form No. ISR-1-request for registering PAN, KYC details 
or changes / updation thereof.  

• Form No. ISR-2-confirmation of signature of securities 
holder by the Banker.  

• Form No. ISR-3-declaration form for opting-out of 
nomination by holders of physical securities in listed 
companies. 

• Form No. SH-13-nomination form.  
• Form No. SH-14-cancellation or variation of 

nomination. 
Further, the contact details of the Company and the RTA are also 
available on the website of the Company.  
 

SEBI has issued a circular No. SEBI/HO/MIRSD/PoD-1/ 
CIR/2023/37 dated March 16, 2023 (subsumed as part of the 
SEBI Master Circular No. SEBI/HO/MIRSD/POD1/P/ 
CIR/2024/37 dated May 7, 2024) on ‘Common and simplified 
norms for processing investor’s service request by RTAs and 
norms for furnishing PAN, KYC details and Nomination” 
which is applicable from April 1, 2023. The norms / 
procedural requirements for processing service requests of 
investors are provided in the said SEBI Circular.  
The link to view the said SEBI circular dated November 3, 
2021 along with the various forms and March 16, 2023 is 
available on the Company website at: www.biltpaper.in 
Pursuant to the said SEBI circular dated March 16, 2023, the 
Company has sent letters to all members holding shares in 
physical mode, whose KYC is pending, to complete their KYC. 
SEBI vide Circular Nos. SEBI/HO/OIAE/OIAE_IAD-1/P/ 
CIR/2023/131 dated July 31, 2023 and SEBI/HO/OIAE/ 
OIAE_IAD-1/P/CIR/2023/135 dated August 4, 2023, read with 
Master Circular No. SEBI/HO/ 
OIAE/OIAE_IAD1/P/CIR/2023/145 dated July 31, 2023 
(updated as on August 11, 2023), has established a common 
Online Dispute Resolution Portal (“ODR Portal”) for 
resolution of disputes arising in the Indian Securities Market. 
Pursuant to above-mentioned circulars, post exhausting the 
option to resolve their grievances with the RTA / Company 
directly and through existing SCORES platform, the members 
can initiate dispute resolution through the ODR Portal 
(https://smartodr.in/login). 

12. May 04, 2026, has been fixed as ‘Cut-off Date’ for 
determining Members entitled to facility of voting by remote 
e-voting and for e-voting at said AGM following Regulation 44 
of the SEBI LODR, 2015. 

 
13. Equity Shares of the Company are available for 

dematerialisation both with NSDL and Central Depository 
Services (India) Limited (‘CDSL’). ISIN is INE731U01028. 

 
14. To prevent fraudulent transactions, members are advised to 

exercise due diligence and notify the Company of any change 
in address or demise of any member as soon as possible. 
Members are also advised not to leave their demat 
account(s) dormant for long. Periodic statement of holdings 
should be obtained from the concerned Depository 
Participant and holdings should be verified. 

 
15. In terms of circulars issued by The Securities and Exchange 

Board of India (‘SEBI’), it is now mandatory to furnish a copy 
of Permanent Account Number Card (PAN Card) by every 
participant in securities market. Members holding shares in 
electronic form are, therefore, requested to submit the PAN 
to their Depository Participants with whom they are 
maintaining their demat accounts. Members holding shares 
in physical form can submit their PAN details to the RTA of the 
Company. 

 
16. As per Regulation 40 of the Listing Regulations, securities of 

listed companies can only be transferred in dematerialized 
form with effect from 1st April 2019. In view of this and to 
eliminate all risks associated with physical shares and for 
ease of portfolio management, members holding shares in 
physical form are requested to consider converting their 
holdings to dematerialized form. Members can contact the 
Company’s RTA, RCMC Share Registry Private Limited for 
assistance in this regard. In view of the above, members are 
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advised to dematerialize shares held by them in physical 
form. 

 
17. As per the provisions of section 72 of the Act, the facility of 

making nomination is available for the members in respect of 
the shares held by them. Members who have not yet 
registered their nomination are requested to register the 
same by submitting Form No. SH-13. Members are requested 
to submit the said details to the DP in case the shares are 
held by them in electronic mode and to the Company / RTA, 
in case the shares are held in physical mode. 

 
18. Members holding shares in physical mode, in identical order 

of names, in more than 1 (one) folios are requested to send 
to the Company / RTA, the details of such folios together with 
the share certificates for consolidating their holdings in 1 
(one) folio. A consolidated share certificate will be issued to 
such members after making requisite changes. 

 
19. In case of joint holders, the members whose name appears 

as the first holder in the order of names as per the Register of 
Members of the Company will be entitled to vote at the AGM. 

 
20. Issue of shares in Demat mode only: 

SEBI vide its notification dated January 24, 2022 amended 
certain provisions of the Listing Regulations, inter-alia, 
pertaining to issue of shares in demat mode only. Further, 
SEBI vide its circular No. SEBI/HO/MIRSD_RTAMB/ 
P/CIR/2022/8 dated January 25, 2022 issued operational 
guidelines for demat of securities received for processing 
investor’s service request. 

 
Dematerialization would facilitate paperless trading through 
state-of-the-art technology, quick transfer of corporate 
benefits to members and avoid inherent problems of bad 
deliveries, loss in postal transit, theft and mutilation of share 
certificate. It also substantially reduces the risk of fraud. 
Therefore, we request all those members who have still not 
dematerialized their shares to get their shares dematerialized 
at the earliest. 

 
For more details, please visit our website at 
https://biltpaper.in/ 

 
21. SEBI vide its circular dated April 20, 2018 directed all the 

listed companies to record the PAN and bank account details 
of all their members holding shares in physical mode. All 
those members who are yet to update their details with the 
Company / RTA are requested to do so at the earliest. This will 
help the members to receive the dividend declared by the 
Company, directly in their respective bank accounts. 

 
22. Members who have not registered their e-mail address so far 

are requested to register their e-mail address for receiving all 
communications including Annual Report, Notices, 
Circulars, etc. from the Company electronically. The e-mail 
address can be registered with the DP in case the shares are 
held in electronic mode and with the RTA in case the shares 
are held in physical mode. 

 
23. Members desiring any relevant information on the Audited 

Financial Statements or any matter to be placed at the AGM 
are requested to write to the Company at least 10 (ten) days 
in advance of the date of AGM through e-mail on 

sectdiv@biltpaper.in. The same will be replied by the 
Company suitably. 

 
24. The Register of Directors’ and Key Managerial Personnel and 

their shareholding maintained under Section 170 of the Act, 
the Register of contracts or arrangements in which the 
Directors are interested under Section 189 of the Act and all 
other documents referred to in this Notice will be available 
for inspection in electronic mode. 

 
The copies of the documents will also be available for 
electronic inspection during normal business hours on 
working days from the date of circulation of the Notice up to 
the date of AGM. For any communication, members may also 
send requests to the Company’s investor e-mail id 
sectdiv@biltpaper.in. 
 

25. Members are requested to quote Folio No. or Client ID and 
DP ID Nos. in all communications with the Company. 

 
26. Equity Shares of the Company are listed both on the BSE 

Limited (Code: 500102) and National Stock Exchange of India 
Limited (Code: BALLARPUR) and regularly traded thereon. 

 
27. E-voting (voting through electronic means): 
a) Pursuant to the General Circular No. 09/2024 dated 

September 19, 2024, issued by the Ministry of Corporate 
Affairs (MCA) and circular issued by SEBI vide circular no. 
SEBI/ HO/ CFD/ CFDPoD-2/ P/ CIR/ 2024/ 133 dated October 
3, 2024 (“SEBI Circular”) and other applicable circulars and 
notifications issued (including any statutory modifications or 
re-enactment thereof for the time being in force and as 
amended from time to time, companies are allowed to hold 
EGM/AGM through Video Conferencing (VC) or other audio 
visual means (OAVM), without the physical presence of 
members at a common venue. In compliance with the said 
Circulars, EGM/AGM shall be conducted through VC / OAVM. 

 
b) Pursuant to the Circular No. 14/2020 dated April 08, 2020, 

issued by the Ministry of Corporate Affairs, the facility to 
appoint proxy to attend and cast vote for the members is not 
available for this EGM/AGM. However, the Body Corporates 
are entitled to appoint authorised representatives to attend 
the EGM/AGM through VC/OAVM and participate there at and 
cast their votes through e-voting. 

 
c) The Members can join the EGM/AGM in the VC/OAVM mode 

15 minutes before and after the scheduled time of the 
commencement of the Meeting by following the procedure 
mentioned in the Notice. The facility of participation at the 
EGM/AGM through VC/OAVM will be made available for 1000 
members on first come first served basis. This will not include 
large Shareholders (Shareholders holding 2% or more 
shareholding), Promoters, Institutional Investors, Directors, 
Key Managerial Personnel, the Chairpersons of the Audit 
Committee, Nomination and Remuneration Committee and 
Stakeholders Relationship Committee, Auditors etc. who are 
allowed to attend the EGM/AGM without restriction on 
account of first come first served basis. 

 
d) The attendance of the Members attending the EGM/AGM 

through VC/OAVM will be counted for the purpose of 
reckoning the quorum under Section 103 of the Companies 
Act, 2013. 
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e) Pursuant to the provisions of Section 108 of the Companies 
Act, 2013 read with Rule 20 of the Companies (Management 
and Administration) Rules, 2014 (as amended)  the 
Secretarial Standard on General Meetings (SS-2) issued by 
the ICSI and Regulation 44 of SEBI (Listing Obligations & 
Disclosure Requirements) Regulations 2015 (as amended), 
and the Circulars issued by the Ministry of Corporate Affairs 
from time to time the Company is providing facility of remote 
e-Voting to its Members in respect of the business to be 
transacted at the EGM/AGM. For this purpose, the Company 
has entered into an agreement with National Securities 
Depository Limited (NSDL) for facilitating voting through 
electronic means, as the authorized agency. The facility of 
casting votes by a member using remote e-Voting system as 
well as e-voting on the date of the EGM/AGM will be provided 
by NSDL. 

 
f) In line with the Ministry of Corporate Affairs (MCA) Circular 

No. 17/2020 dated April 13, 2020, the Notice calling the 
EGM/AGM has been uploaded on the website of the 
Company at www.biltpaper.in. The Notice can also be 
accessed from the websites of the Stock Exchanges i.e. BSE 
Limited and National Stock Exchange of India Limited at 
www.bseindia.com and www.nseindia.com respectively and 
the EGM/AGM Notice is also available on the website of NSDL 
(agency for providing the Remote e-Voting facility) i.e. 
www.evoting.nsdl.com. 

 
g) EGM/AGM has been convened through VC/OAVM in 

compliance with applicable provisions of the Companies 
Act, 2013 read with MCA Circular issued from time to time.  

 
28. The instructions for members for remote E-Voting and 

Joining General Meeting are as under: - 
The remote e-voting period begins on Wednesday, May 06, 
2026 at 09:00 A.M. and ends on Sunday, May 10, 2026 at 
05:00 P.M. The remote e-voting module shall be disabled by 
NSDL for voting thereafter. The Members, whose names 
appear in the Register of Members / Beneficial Owners as on 
the record date (cut-off date) i.e. May 04, 2026, may cast 
their vote electronically. The voting right of shareholders shall 
be in proportion to their share in the paid-up equity share 
capital of the Company as on the cut-off date, being May 04, 
2026. 

 
How do I vote electronically using NSDL e-Voting system? 
The way to vote electronically on NSDL e-Voting system 
consists of “Two Steps” which are mentioned below: 
 
Step 1: Access to NSDL e-Voting system 
 
A) Login method for e-Voting and joining virtual meeting 
for Individual shareholders holding securities in demat 
mode 
 
In terms of SEBI circular dated December 9, 2020 on e-Voting 
facility provided by Listed Companies, Individual 
shareholders holding securities in demat mode are allowed 
to vote through their demat account maintained with 
Depositories and Depository Participants. Shareholders are 
advised to update their mobile number and email Id in their 
demat accounts to access e-Voting facility. 

 
Login method for Individual shareholders holding securities 
in demat mode is given below: 
 

Type of 
sharehold
ers 

 Login Method 

Individual 
Sharehold
ers holding 
securities 
in demat 
mode with 
NSDL. 

1. For OTP based login you can click 
on https://eservices.nsdl.com/SecureWeb/ev
oting/evotinglogin.jsp. You will have to enter 
your 8-digit DP ID,8-digit Client Id, PAN No., 
Verification code and generate OTP. Enter the 
OTP received on registered email id/mobile 
number and click on login. After successful 
authentication, you will be redirected to NSDL 
Depository site wherein you can see e-Voting 
page. Click on company name or e-Voting 
service provider i.e. NSDL and you will be 
redirected to e-Voting website of NSDL for 
casting your vote during the remote e-Voting 
period or joining virtual meeting & voting 
during the meeting. 

2. Existing IDeAS user can visit the e-Services 
website of NSDL Viz. 
https://eservices.nsdl.com either on a 
Personal Computer or on a mobile. On the e-
Services home page click on the “Beneficial 
Owner” icon under “Login” which is available 
under ‘IDeAS’ section, this will prompt you to 
enter your existing User ID and Password. 
After successful authentication, you will be 
able to see e-Voting services under Value 
added services. Click on “Access to e-
Voting” under e-Voting services and you will 
be able to see e-Voting page. Click on 
company name or e-Voting service provider 
i.e. NSDL and you will be re-directed to e-
Voting website of NSDL for casting your vote 
during the remote e-Voting period or joining 
virtual meeting & voting during the meeting. 

3. If you are not registered for IDeAS e-Services, 
option to register is available at 
https://eservices.nsdl.com.  Select “Register 
Online for IDeAS Portal” or click at 
https://eservices.nsdl.com/SecureWeb/Idea
sDirectReg.jsp  

4. Visit the e-Voting website of NSDL. Open web 
browser by typing the following URL: 
https://www.evoting.nsdl.com/ either on a 
Personal Computer or on a mobile. Once the 
home page of e-Voting system is launched, 
click on the icon “Login” which is available 
under ‘Shareholder/Member’ section. A new 
screen will open. You will have to enter your 
User ID (i.e. your sixteen-digit demat account 
number hold with NSDL), Password/OTP and a 
Verification Code as shown on the screen. 
After successful authentication, you will be 
redirected to NSDL Depository site wherein 
you can see e-Voting page. Click on company 
name or e-Voting service provider i.e. NSDL 
and you will be redirected to e-Voting website 
of NSDL for casting your vote during the 
remote e-Voting period or joining virtual 
meeting & voting during the meeting.  

5. Shareholders/Members can also download 
NSDL Mobile App “NSDL Speede” facility by 
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Type of 
sharehold
ers 

 Login Method 

scanning the QR code mentioned below for 
seamless voting experience. 

 
 
 
 
 
 
 
 
 
  

Individual 
Sharehold
ers holding 
securities 
in demat 
mode with 
CDSL 

1. Users who have opted for CDSL Easi / Easiest 
facility, can login through their existing user id 
and password. Option will be made available 
to reach e-Voting page without any further 
authentication. The users to login Easi 
/Easiest are requested to visit CDSL website 
www.cdslindia.com and click on login icon & 
New System Myeasi Tab and then use your 
existing my easi username & password. 

2. After successful login the Easi / Easiest user 
will be able to see the e-Voting option for 
eligible companies where the evoting is in 
progress as per the information provided by 
company. On clicking the evoting option, the 
user will be able to see e-Voting page of the e-
Voting service provider for casting your vote 
during the remote e-Voting period or joining 
virtual meeting & voting during the meeting. 
Additionally, there is also links provided to 
access the system of all e-Voting Service 
Providers, so that the user can visit the e-
Voting service providers’ website directly. 

3. If the user is not registered for Easi/Easiest, 
option to register is available at CDSL website 
www.cdslindia.com and click on login & New 
System Myeasi Tab and then click on 
registration option. 

4. Alternatively, the user can directly access e-
Voting page by providing Demat Account 
Number and PAN No. from a e-Voting link 
available on www.cdslindia.com home page. 
The system will authenticate the user by 
sending OTP on registered Mobile & Email as 
recorded in the Demat Account. After 
successful authentication, user will be able to 
see the e-Voting option where the evoting is in 
progress and able to directly access the 
system of all e-Voting Service Providers. 

5. You can also login using the login credentials 
of your demat account through your 
Depository Participant registered with 
NSDL/CDSL for e-Voting facility. Upon logging 
in, you will be able to see e-Voting option.  

Click on e-Voting option, you will be redirected to 
NSDL/CDSL Depository site after successful 
authentication, wherein you can see e-Voting 
feature. Click on company name or e-Voting 
service provider i.e. NSDL and you will be 
redirected to e-Voting website of NSDL for 
casting your vote during the remote e-Voting 

Type of 
sharehold
ers 

 Login Method 

period or joining virtual meeting & voting during 
the meeting. 

 
Important note: Members who are unable to retrieve User 
ID/ Password are advised to use Forget User ID and Forget 
Password option available at abovementioned website. 
 
Helpdesk for Individual Shareholders holding securities in 
demat mode for any technical issues related to login 
through Depository i.e. NSDL and CDSL. 

Login type Helpdesk details 
Individual 
Shareholders 
holding 
securities in 
demat mode with 
NSDL 

Members facing any technical issue in 
login can contact NSDL helpdesk by 
sending a request at  
evoting@nsdl.com or call at 022 - 
4886 7000 

Individual 
Shareholders 
holding 
securities in 
demat mode 
with CDSL 

Members facing any technical issue in 
login can contact CDSL helpdesk by 
sending a request at 
helpdesk.evoting@cdslindia.com or 
contact at toll free no. 1800-21-09911  

 
B) Login Method for e-Voting and joining virtual meeting for 
shareholders other than Individual shareholders holding 
securities in demat mode and shareholders holding 
securities in physical mode. 
 
How to Log-in to NSDL e-Voting website? 
1. Visit the e-Voting website of NSDL. Open web browser by 
typing the following URL: https://www.evoting.nsdl.com/ either 
on a Personal Computer or on a mobile.  
2. Once the home page of e-Voting system is launched, click on 
the icon “Login” which is available under ‘Shareholder/Member’ 
section. 
3. A new screen will open. You will have to enter your User ID, 
your Password/OTP and a Verification Code as shown on the 
screen. 
Alternatively, if you are registered for NSDL eservices i.e. IDEAS, 
you can log-in at https://eservices.nsdl.com/ with your existing 
IDEAS login. Once you log-in to NSDL eservices after using your 
log-in credentials, click on e-Voting and you can proceed to Step 
2 i.e. Cast your vote electronically. 
4. Your User ID details are given below: 
Manner of holding shares i.e. Demat (NSDL or CDSL) or Physical 
Your User ID is: 
a) For Members who hold shares in demat account with NSDL. 8 
Character DP ID followed by 8 Digit Client ID 
For example, if your DP ID is IN300*** and Client ID is 12****** 
then your user ID is IN300***12******. 
b) For Members who hold shares in demat account with CDSL. 
16 Digit Beneficiary ID 
For example, if your Beneficiary ID is 12************** then your 
user ID is 12************** 
c) For Members holding shares in Physical Form. EVEN 
Number followed by Folio Number registered with the company 
For example, if folio number is 001*** and EVEN is 101456 then 
user ID is 101456001*** 
5. Password details for shareholders other than Individual 
shareholders are given below:  
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a) If you are already registered for e-Voting, then you can user 
your existing password to login and cast your vote. 
b) If you are using NSDL e-Voting system for the first time, you will 
need to retrieve the ‘initial password’ which was communicated 
to you. Once you retrieve your ‘initial password’, you need to 
enter the ‘initial password’, and the system will force you to 
change your password. 
c) How to retrieve your ‘initial password’? 
(i) If your email ID is registered in your demat account or with the 
company, your ‘initial password’ is communicated to you on your 
email ID. Trace the email sent to you from NSDL from your 
mailbox. Open the email and open the attachment i.e. a .pdf file. 
Open the .pdf file. The password to open the .pdf file is your 8-
digit client ID for NSDL account, last 8 digits of client ID for CDSL 
account or folio number for shares held in physical form. The .pdf 
file contains your ‘User ID’ and your ‘initial password’.  
(ii) If your email ID is not registered, please follow steps 
mentioned below in process for those shareholders whose email 
ids are not registered.  
6. If you are unable to retrieve or have not received the “Initial 
password” or have forgotten your password: 
a) Click on “Forgot User Details/Password?”(If you are holding 
shares in your demat account with NSDL or CDSL) option 
available on www.evoting.nsdl.com. 
b) Physical User Reset Password?” (If you are holding shares in 
physical mode) option available on www.evoting.nsdl.com. 
c) If you are still unable to get the password by aforesaid two 
options, you can send a request at evoting@nsdl.com 
mentioning your demat account number/folio number, your 
PAN, your name and your registered address etc. 
d) Members can also use the OTP (One Time Password) based 
login for casting the votes on the e-Voting system of NSDL. 
7. After entering your password, tick on Agree to “Terms and 
Conditions” by selecting on the check box. 
8. Now, you will have to click on “Login” button. 
9. After you click on the “Login” button, Home page of e-Voting 
will open. 

 
Step 2: Cast your vote electronically and join General Meeting 
on NSDL e-Voting system. 
1. After successful login at Step 1, you will be able to see all the 
companies “EVEN” in which you are holding shares and whose 
voting cycle and General Meeting is in active status. 
2. Select “EVEN” of company for which you wish to cast your vote 
during the remote e-Voting period and casting your vote during 
the General Meeting. For joining virtual meeting, you need to click 
on “VC/OAVM” link placed under “Join Meeting”. 
3. Now you are ready for e-Voting as the Voting page opens. 
4. Cast your vote by selecting appropriate options i.e. assent or 
dissent, verify/modify the number of shares for which you wish to 
cast your vote and click on “Submit” and “Confirm” when 
prompted. 
5. Upon confirmation, the message “Vote cast successfully” will 
be displayed. 
6. You can also take the printout of the votes cast by you by 
clicking on the print option on the confirmation page. 
7. Once you confirm your vote on the resolution, you will not be 
allowed to modify your vote. 
 
SCRUTINISER 
1. The Company has appointed Mr. Viral Sanghavi, Proprietor of 
Viral Sanghavi & Associates, Practicing Company Secretaries 
(Membership No. FCS 10331: COP No. 9035), to act as the 
Scrutinizer, to scrutinize the e-voting process in a fair and 
transparent manner. 

2. The Scrutinizer will collate the votes cast at the AGM and votes 
downloaded from the e-voting system and make, within two 
working days from the conclusion of the AGM, a consolidated 
Scrutinizer’s Report of the total votes cast in favour or against, if 
any, to the Chairman or a person authorised by him in writing, 
who shall countersign the same. 
3. The Scrutinizer will submit his report to the Chairman after 
completion of the scrutiny. The result of the voting on the 
resolutions at the AGM shall be announced by the Chairman or 
any other person authorised by him immediately after the results 
are declared. 
4. The results declared along with the Scrutinizer’s Report, will be 
posted on the website of the Company www.biltpaper.in and on 
the website of NSDL www.evoting.nsdl.com and will be 
displayed on the Notice Board of the Company at its registered 
office immediately after the declaration of the results by the 
Chairman or any other person authorised by him and 
communicated to the Stock Exchanges. 
5. Subject to receipt of requisite number of votes, the 
Resolution(s) set out in the Notice shall be deemed to be passed 
on the date of the AGM. 
 
GENERAL GUIDELINES FOR SHAREHOLDERS 
1. Institutional shareholders (i.e. other than individuals, HUF, 
NRI etc.) are required to send scanned copy (PDF/JPG Format) of 
the relevant Board Resolution/ Authority letter etc. with attested 
specimen signature of the duly authorized signatory(ies) who are 
authorized to vote, to the Scrutinizer by e-mail to o 
cs.viralsanghavi@gmail.com with a copy marked to 
evoting@nsdl.com. Institutional shareholders (i.e. other than 
individuals, HUF, NRI etc.) can also upload their Board 
Resolution / Power of Attorney / Authority Letter etc. by clicking 
on "Upload Board Resolution / Authority Letter" displayed under 
"e-Voting" tab in their login. 
2. It is strongly recommended not to share your password with 
any other person and take utmost care to keep your password 
confidential. Login to the e-voting website will be disabled upon 
five unsuccessful attempts to key in the correct password. In 
such an event, you will need to go through the “Forgot User 
Details/Password?” or “Physical User Reset Password?” option 
available on www.evoting.nsdl.com to reset the password.  
3. In case of any queries, you may refer the Frequently Asked 
Questions (FAQs) for Shareholders and e-Voting user manual for 
Shareholders available at the download section of 
www.evoting.nsdl.com or call at 022 - 4886 7000 or send a 
request to Ms. Pallavi Mhatre, Senior Manager, National 
Securities Depository Ltd., 3rd Floor, Naman Chamber, Plot C-
32, G-Block, Bandra Kurla Complex, Bandra East, Mumbai, 
Maharashtra - 400051 at the designated email address: 
evoting@nsdl.com or at telephone no. 022- 48867000. 
 
PROCESS FOR THOSE SHAREHOLDERS WHOSE EMAIL IDS 
ARE NOT REGISTERED WITH THE DEPOSITORIES FOR 
PROCURING USER ID AND PASSWORD AND REGISTRATION 
OF E MAIL IDS FOR E-VOTING FOR THE RESOLUTIONS SET 
OUT IN THIS NOTICE: 
 
1. In case shares are held in physical mode please provide Folio 
No., Name of shareholder, scanned copy of the share certificate 
(front and back), PAN (self-attested scanned copy of PAN card), 
AADHAR (self-attested scanned copy of Aadhar Card) by email to 
sectdiv@biltpaper.in. 
2. In case shares are held in demat mode, please provide DPID-
CLID (16 digit DPID + CLID or 16-digit beneficiary ID), Name, 
client master or copy of Consolidated Account statement, PAN 
(self-attested scanned copy of PAN card), AADHAR (self-attested 
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scanned copy of Aadhar Card) to sectdiv@biltpaper.in. If you are 
an Individual shareholder holding securities in demat mode, you 
are requested to refer to the login method explained at step 1 (A) 
i.e. Login method for e-Voting and joining virtual meeting for 
Individual shareholders holding securities in demat mode. 
3. Alternatively, shareholder/members may send a request to 
evoting@nsdl.com for procuring user id and password for e-
voting by providing above mentioned documents. 
4. In terms of SEBI circular dated December 9, 2020 on e-Voting 
facility provided by Listed Companies, Individual shareholders 
holding securities in demat mode are allowed to vote through 
their demat account maintained with Depositories and 
Depository Participants. Shareholders are required to update 
their mobile number and email ID correctly in their demat 
account to access e-Voting facility. 
 
THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE 
DAY OF THE EGM/AGM ARE AS UNDER: - 
1. The procedure for e-Voting on the day of the EGM/AGM is same 
as the instructions mentioned above for remote e-voting. 
2. Only those Members/ shareholders, who will be present in the 
EGM/AGM through VC/OAVM facility and have not casted their 
vote on the Resolutions through remote e-Voting and are 
otherwise not barred from doing so, shall be eligible to vote 
through e-Voting system in the EGM/AGM. 
3. Members who have voted through Remote e-Voting will be 
eligible to attend the EGM/AGM. However, they will not be eligible 
to vote at the EGM/AGM. 
4. The details of the person who may be contacted for any 
grievances connected with the facility for e-Voting on the day of 
the EGM/AGM shall be the same person mentioned for Remote 
e-voting. 

 
INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE 
EGM/AGM THROUGH VC/OAVM ARE AS UNDER: 
1. Member will be provided with a facility to attend the EGM/AGM 
through VC/OAVM through the NSDL e-Voting system. Members 
may access by following the steps mentioned above for Access 
to NSDL e-Voting system. After successful login, you can see 
link of “VC/OAVM” placed under “Join meeting” menu against 
company name. You are requested to click on VC/OAVM link 
placed under Join Meeting menu. The link for VC/OAVM will be 
available in Shareholder/Member login where the EVEN of 
Company will be displayed. Please note that the members who 
do not have the User ID and Password for e-Voting or have 
forgotten the User ID and Password may retrieve the same by 
following the remote e-Voting instructions mentioned in the 
notice to avoid last minute rush. 
2. Members are encouraged to join the Meeting through Laptops 
for better experience. 
3. Further Members will be required to allow Camera and use 
Internet with a good speed to avoid any disturbance during the 
meeting. 
4. Please note that Participants Connecting from Mobile Devices 
or Tablets or through Laptop connecting via Mobile Hotspot may 
experience Audio/Video loss due to Fluctuation in their 
respective network. It is therefore recommended to use Stable 
Wi-Fi or LAN Connection to mitigate any kind of aforesaid 
glitches. 
5. Shareholders who would like to express their views/have 
questions may send their questions in advance mentioning their 
name demat account number/folio number, email id, mobile 
number at sectdiv@biltpaper.in. The same will be replied by the 
company suitably. 
 

29. Instructions for members attending the AGM through 
VC/OAVM & e-voting during AGM are as under: 

1. The procedure for attending meeting & e-Voting on the day of 
the AGM is same as the instructions mentioned above for e-
voting. 
2. The link for VC/OAVM to attend meeting will be available where 
the EVSN of Company will be displayed after successful login as 
per the instructions mentioned above for e-voting. 
3. Shareholders who have voted through Remote e-Voting will be 
eligible to attend the meeting. However, they will not be eligible 
to vote at the AGM. 
4. Member will be provided with a facility to attend the AGM 
through VC/OAVM through the NSDL e-Voting system. Members 
may access by following the steps mentioned above for Access 
to NSDL e-Voting system. After successful login, you can see link 
of “VC/OAVM” placed under “Join meeting” menu against 
company name. You are requested to click on VC/OAVM link 
placed under Join Meeting menu. The link for VC/OAVM will be 
available in Shareholder/Member login where the EVEN of 
Company will be displayed. Please note that the members who 
do not have the User ID and Password for e-Voting or have 
forgotten the User ID and Password may retrieve the same by 
following the remote e-Voting instructions mentioned in the 
notice to avoid last minute rush. 
5. Shareholders are encouraged to join the Meeting through 
Laptops / iPads for better experience. 
6. Further shareholders will be required to allow Camera and use 
Internet with a good speed to avoid any disturbance during the 
meeting. 
7. Please note that Participants Connecting from Mobile Devices 
or Tablets or through Laptop connecting via Mobile Hotspot may 
experience Audio/Video loss due to Fluctuation in their 
respective network. It is therefore recommended to use Stable 
Wi-Fi or LAN Connection to mitigate any kind of aforesaid 
glitches. 
8. Shareholders who would like to express their views/ask 
questions during the meeting may register themselves as a 
speaker by sending their request in advance at least 7 (seven) 
days prior to meeting mentioning their name, demat account 
number/folio number, email id, mobile number at 
sectdiv@biltpaper.in. The shareholders who do not wish to 
speak during the AGM but have queries may send their queries in 
advance 7 (seven) days prior to meeting mentioning their name, 
demat account number/folio number, email id, mobile number 
at sectdiv@biltpaper.in. These queries will be replied to by the 
company suitably by email.  
9. Those shareholders who have registered themselves as a 
speaker will only be allowed to express their views/ask questions 
during the meeting. 
10. Only those shareholders, who are present in the AGM through 
VC/OAVM facility and have not casted their vote on the 
Resolutions through remote e-Voting and are otherwise not 
barred from doing so, shall be eligible to vote through e-Voting 
system available during the AGM. 
11. If any Votes are cast by the shareholders through the e-voting 
available during the AGM and if the same shareholders have not 
participated in the meeting through VC/OAVM facility, then the 
votes cast by such shareholders may be considered invalid as 
the facility of e-voting during the meeting is available only to the 
shareholders attending the meeting. 
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Explanatory Statement 
In accordance with Section 102 of the Companies Act, 2013 

 
ORDINARY BUSINESS 
 
Item No. 2 
 
Re-appointment of Mr. Hardik Bharat Patel (DIN: 00590663) as Whole Time Director of the Company 
 
The following are the particulars of Mr Hardik Bharat Patel (DIN: 00590663) who is proposed to be re-appointed at the meeting pursuant 
to Regulation 36(3) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and Secretarial Standard on 
General Meetings (SS-2): 
 

Name Mr Hardik Bharat Patel  
DIN 00590663 
Age 44 
Terms & Conditions of Appointment Appointed as Director in accordance with the terms of the Resolution Plan 
Date of First Appointment on the Board June 12, 2023 
Term / Tenure of Appointment Liable to retire by rotation 
Details of remuneration sought to be paid Not Applicable 
Last drawn remuneration, if applicable Not Applicable 
Shareholding in the company Nil 
Directorship held in other listed entities as on 
March 31, 2026 

DIGJAM Limited 
Rubfila International Limited 

Resigned from listed entities in the past three 
years 

Not Applicable 

Brief Profile Sri Hardik B. Patel has a Master’s Degree in 
Business Administration from Crummer Graduate School of Business, 
Florida, USA. He is the founder and Promoter of FINQUEST and has worked 
with pre-eminent investment banks and asset advisory firms such as Merrill 
Lynch, PCE Investment Bankers and Fidelity Investments in the USA. Sri 
Patel specializes in developing bespoke client specific solutions including 
creating prudent asset allocation techniques and building model portfolios. 

Other Listed Directorships & Committees DIGJAM Limited  
Member of Audit Committee, Stakeholder Relationship Committee 
 
Rubfila International Limited 
Member of Nomination and Remuneration Committee 

Relationships with Directors and KMPs Nil 
 
SPECIAL BUSINESS 
 
Item No. 4 
 
Appointment of Ms. Shweta Jain (DIN: 07872968) as Non-Executive Independent Director of the Company 
 
With the belief that creation of a diverse pipeline of succession for the Board Members is vital for creating a robust future for the 
Company, the Board at its meeting held on November 11, 2025 appointed Ms. Shweta Jain (DIN: 07872968) as an Additional Director as 
well as an Independent Director (“ID”) w.e.f. November 11, 2025 for the first term of 3 (three) consecutive years subject to approval of 
members by way of a special resolution.  
 
As per regulation 17(1C) of the Listing Regulations, approval of members for appointment of person on the Board should be taken at the 
next General Meeting or within a period of 3 (three) months from the date of appointment, whichever is earlier. Further, as per regulation 
25(2A) of Listing Regulations, the appointment of an ID shall be subject to approval of members by way of a special resolution.  
 
As per the provisions of section 149(13) read with explanation to section 152(6) of the Act, the period of office of an ID will not be liable 
to retire by rotation at an Annual General Meeting.  
 
The Company has received a Notice in writing from a member of the Company under section 160 of the Act, proposing his candidature 
for the office of ID. She meets the criteria of independence as provided in section 149(6) of the Act and regulation 16(1)(b) of the Listing 
Regulations and is not disqualified from being appointed as a Director in terms of section 164 of the Act and has given his consent to 
act as a Director. She has declared that she is not restrained from acting as a Director by virtue of any order passed by SEBI or any such 
authority.  
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She fulfils the conditions for appointment as an ID as specified in the Act and the rules framed thereunder and the Listing Regulations 
and is independent of the management.  
 
She has also confirmed that she is in compliance with rules of The Companies (Appointment and Qualification of Directors) Rules, 2014, 
with respect to the registration with the data bank of IDs maintained by The Indian Institute of Corporate Affairs. She will comply with 
the statutory provisions w.r.t. passing the online proficiency self-assessment test within the stipulated time frame.  
 
The Board reviewed the skills and capabilities of Ms. Shweta Jain (DIN: 07872968) vis-a-vis the role and capabilities required as decided 
by the Board based on the evaluation of balance of skills, knowledge and experience of the existing Board and considered appropriate, 
to recommend the appointment of Ms. Shweta Jain (DIN: 07872968) as an ID, for a term of 3 (three) consecutive years w.e.f. November 
11, 2025. In the opinion of the NRC and the Board, he possesses appropriate skills, knowledge and expertise required for the efficient 
functioning of the Company, more particularly in the areas of Legal, Management and financial aspects. 
 
The following are the particulars of Ms. Shweta Jain (DIN: 07872968) who is proposed to be re-appointed at the meeting pursuant to 
Regulation 36(3) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and Secretarial Standard on General 
Meetings (SS-2): 
 

Name Ms. Shweta Jain 
DIN 07872968 
Age 49 Years 
Terms & Conditions of Appointment Appointed as an Additional Director as well as an Independent Director 

(“ID”) w.e.f. November 11, 2025 for the first term of 3 (three) consecutive 
years subject to approval of members by way of a special resolution 

Date of First Appointment on the Board November 11, 2025 
Term / Tenure of Appointment Term of Three Consecutive Years 
Details of remuneration sought to be paid Not Applicable 
Last drawn remuneration, if applicable Not Applicable 
Shareholding in the company Nil 
Directorship held in other listed entities as on 
March 31, 2026 

Jayant Agro-Organics Limited 
RITCO Logistics Limited 

Resigned from listed entities in the past three 
years 

Not Applicable 

Brief Profile A Fellow Chartered Accountant with over two decades of professional 
experience, CA Shweta Jain brings a distinguished blend of financial 
expertise, governance insight, and ethical leadership. As the Founder Partner 
of Shweta Jain & Co. LLP, she has led statutory and concurrent audits of 
banks, listed entities, and private enterprises across diverse sectors 
including manufacturing, IT services, real estate, and infrastructure. 
 
Ms. Shweta currently serves as an Independent Director on a listed company, 
contributing her expertise in financial oversight, compliance, and strategic 
growth. Her governance philosophy focuses on transparency, 
accountability, and sustainable business practices. 

Other Listed Directorships & Committees Jayant Agro-Organics Limited: Audit Committee, CSR Committee, 
Stakeholder Relationship Committee and Nomination and Remuneration 
Committee  

Relationships with Directors and KMPs Nil 
 
Item No. 5 
 
Ratification of Remuneration to Cost Auditors 
 
M/s Bahadur Murao & Co., Cost Accountants, New Delhi (Firm Registration No. 000008), were appointed as the Cost Auditors for 
auditing the cost records being maintained by the Company for the financial year 2025-26, relating to Paper being manufactured at Unit 
Shree Gopal. In accordance with provisions of Section 148 of Companies Act, 2013 and Companies (Audit and Auditors) Rules 2014, 
remuneration for auditing the cost records being maintained by the Company for the financial year 2025-26, payable to the Cost Auditors 
is to be approved by the Members of the Company. The New Board accordingly recommends the Ordinary Resolution as mentioned at 
item no. 2 of this Notice for your approval.  
 
None of the Directors & Key Managerial Personnel of the Company and their relatives are concerned or interested, financially or 
otherwise, in the resolution, except to the extent of their shareholding, if any, in the Company. 
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Item No. 6  

To appoint Secretarial Auditors and to fix their remuneration 

In accordance with Section 204 of the Companies Act, 2013, read with the Companies (Appointment and Remuneration of Managerial 
Personnel) Rules, 2014, and the amended Regulation 24A of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, every listed company is required to obtain a Secretarial Audit Report from a Company Secretary in Practice. The new regulations 
mandate that the tenure of appointment of a Secretarial Auditor cannot be for a period less than five consecutive years. The Company 
must conduct the Secretarial Audit to ensure compliance with applicable statutory provisions, rules, regulations, and guidelines.  
 
The Audit Committee of the Board of Directors, having reviewed the credentials, experience, and professional standing of M/s Viral 
Sanghvi & Associates, Company Secretaries, having Firm Registration No.3130, and confirming that they hold a valid Peer Review 
Certificate (as required by Regulation 24A), has recommended their appointment as the Secretarial Auditors of the Company. 
 
Subsequently, the Board of Directors considered and approved the recommendation. It is proposed to appoint M/s Viral Sanghvi & 
Associates, Company Secretaries, having Firm Registration No. 3130 as the Secretarial Auditors of the Company for a mandatory term 
of five (5) consecutive financial years, commencing from the financial year 2025-26 and concluding with the financial year 2029-30. 
 
The remuneration for the Secretarial Auditors for the aforementioned period shall be mutually determined by the Board of Directors or 
a Committee thereof. 
 
The Board recommends the Ordinary Resolution set out at Item No. 6 of the Notice for the approval of the Members. 
 
None of the Directors, Key Managerial Personnel, or their relatives are concerned or interested in the proposed resolution, directly or 
indirectly. 
 
 
For and on behalf of the Board of Directors 
 
Sd/- 
Hardik Bharat Patel 
Chairman & Whole-Time Director 
DIN: 00590663 
 
Place: Mumbai 
Date: April 15, 2026 
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