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Dear Sir,

Sub: Outcome of the Meeting of the Board of Directors held on April 16, 2025

Ref: Disclosure under Regulation 30 and Regulation 33 of the Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015
(“SEBI Listing Regulations”)

Pursuant to Regulation 30 read with Schedule III and Regulation 33 of the SEBI
Regulations, we hereby inform you that the Board of Directors of the Company at their
meeting held today i.e. Wednesday, April 16, 2025, inter-alia, has transacted the following
items of business:

Approved the audited Financial Statement (Consolidated) for the year ended March

We would like to state that M/s. Batliboi & Purohit, Chartered Accountants (Firm's
Registration No. 101048W), statutory auditors of the Company, have issued audit

Approved the audited Financial Statement (Consolidated) for the year ended March

We would like to state that M/s. Batliboi & Purohit, Chartered Accountants (Firm's
Registration No. 101048W), statutory auditors of the Company, have issued audit

Approved the audited Financial Statement (Consolidated) for the year ended March

We would like to state that M/s. Batliboi & Purohit, Chartered Accountants (Firm's
Registration No. 101048W), statutory auditors of the Company, have issued audit

1.

31, 2021.

reports with modified opinion on the Statement.
2.

31, 2022.

reports with modified opinion on the Statement.
3.

31, 2023.

reports with modified opinion on the Statement.
4.

Allotment of first tranche of 23,00,000 (Twenty-Three Lakh Only) 0.01% unlisted
noncumulative redeemable preference shares of INR 100/- (Indian Rupees One
Hundred Only) each at par aggregating up to INR 23,00,00,000 (Indian Rupees
Twenty-Three Crore Only).
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7.

This has reference to our letter dated February 7, 2025, and February 13, 2025, with
respect to issuance of unlisted non-cumulative redeemable preference shares on
private placement basis. In this connection the Board Members of the Company in
accordance with the terms of the Offer Letter, approved allotment of first tranche of
23,00,000 (Twenty-Three Lakh Only) 0.01% unlisted noncumulative redeemable
preference shares of INR 100/- (Indian Rupees One Hundred Only) each at par
aggregating up to INR 23,00,00,000 (Indian Rupees Twenty-Three Crore Only) to
Finquest Financial Solutions Private Limited.

Upon recommendation of the Audit Committee, appointed M/s Todarwal & Todarwal
LLP, Chartered Accountants (Firm's Registration No. Firm Reg. No.:
111009W/W100231), Mumbai as Internal Auditors of the Company for the financial
year 2024-25 and 2025-26.

Additional details required to be disclosed pursuant to the SEBI (Listing Obligations
and Disclosure Requirements) Regulations 2015 read with SEBI Circular Nos.
SEBI/HO/CFD/CFDPoD1/P/CIR/2023/123 dated July 13, 2023, and
List/Comp/14/2018-19 dated June 20, 2018, are enclosed as Annexure A.

Approved appointment of Mr. Alok Prakash as the Chief Executive Officer of the
Company with effect from April 16, 2025.

The details as required under Regulation 30 read with Schedule III of the Listing

Regulations and SEBI Circular No. CIR/CFD/CMD/4/2015 dated September 9, 2015 is
enclosed herewith as Annexure B along with his brief profile.

In this regard, please find enclosed a copy of each of the following:

a. The audited financial statements (Consolidated) for the year ended March 31,
2021, reviewed by the Audit Committee and taken on record by the Board of
Directors, today i.e. April 16, 2025, pursuant to Regulation 33 and 52 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“the
Listing Regulations”).

b. the Audit Reports of M/s. Batliboi & Purohit, Chartered Accountants (Firm's
Registration No. 101048W) and the Statutory Auditors of the Company certifying
the audit of the financial results (consolidated) of the Company for the year ended
on March 31, 2021, pursuant to regulation 33 and 52 of the Listing Regulations.

c. Statement of Impact of Audit Qualifications (for audit report with modified
opinion) submitted along — with audited financial results [consolidated] for the
year ended on March 31, 2021.

d. The audited financial statements (Consolidated) for the year ended March 31,
2022, reviewed by the Audit Committee and taken on record by the Board of
Directors, today i.e. April 16, 2025 pursuant to Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

e. the Audit Reports of M/s. Batliboi & Purohit, Chartered Accountants (Firm's
Registration No. 101048W) and the Statutory Auditors of the Company certifying
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Ballarpur Industries Limited

the audit of the financial results (consolidated) of the Company for the year ended
on March 31, 2022, pursuant to regulation 33 and 52 of the Listing Regulations.

f. Statement of Impact of Audit Qualifications (for audit report with modified
opinion) submitted along — with audited financial results [consolidated] for the
year ended on March 31, 2022.

g. The audited financial statements (Consolidated) for the year ended March 31,
2023, reviewed by the Audit Committee and taken on record by the Board of
Directors, today i.e. April 16, 2025 pursuant to Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

h. the Audit Reports of M/s. Batliboi & Purohit, Chartered Accountants (Firm's
Registration No. 101048W) and the Statutory Auditors of the Company certifying
the audit of the financial results (consolidated) of the Company for the year ended
on March 31, 2023, pursuant to regulation 33 and 52 of the Listing Regulations.

i. Statement of Impact of Audit Qualifications (for audit report with modified
opinion) submitted along — with audited financial results [consolidated] for the
year ended on March 31, 2023.

The same is being also uploaded on the Company’s website: www.biltpaper.in.

The meeting of the Board of Directors of the Company commenced at 05:45 P.M and
concluded at 9.50 P.M.

Please display this notice on the website of the Exchange for information of all concerned.
Thanking you,

Yours faithfully,
For Ballarpur Industries Limited

Hardik Digitally signed by
Hardik Bharat Patel

Bharat Date: 2025.04.16

Patel 22:16:10 +05'30'

Hardik B. Patel
Chairman & Whole Time Director
DIN: 00590663
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Annexure — A

Additional details required to be disclosed pursuant to the SEBI (Listing Obligations and

Disclosure Requirements) Regulations

2015 read with SEBI Circular Nos.

SEBI/HO/CFD/CFDPoD1/P/CIR/2023/123 dated July 13, 2023, and List/Comp/14/2018-19
dated June 20, 2018:

Sr.
No.

Details of events that needs
to be provided

Information of such event (s)

1.

Name of the Internal Auditor

M/s Todarwal & Todarwal LLP, Chartered
Accountants  (Firm's  Registration No.
111009W/W100231), Mumbai

Reason for change viz.

appointment, resignation;
removal-deathorotherwise;

M/s Todarwal & Todarwal LLP, Chartered
Accountants, as the Internal Auditors of the
Company for Financial Year 2024-25 and
2025-26.

Date of appointment #
cessation (as applicable) &
term-of appointment

April 16, 2025

Term: M/s Todarwal & Todarwal LLP,
Chartered Accountants, as the Internal
Auditors of the Company for Financial Year
2024-25 and 2025-26, subject to the
rectification of remuneration by the
shareholders of the Company;

Brief Profile:

M/s Todarwal & Todarwal LLP, Chartered
Accountants, established in 1952 having firm
registration No. 111009W/W 100231, founded
by late Shri L. C. Todarwal based in Mumbai,
with associate firms all over India.

The firm has been carrying out various
professional  assignments in  several
specialized fields like- Pre-Payment Audit,
Statutory Audit, Internal Audits, Taxation,
Tax Audits and Due Diligences, Management
Assurance Services, Company Law matters,
International Finance and Taxation, Foreign
Exchange matters, Joint Ventures,
Management Consultancy, Company
Valuation Services.

Disclosure of relationships
between Directors inter se
Manager and KMPs

Not Applicable
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Annexure — B

Appointment of Mr. Alok Prakash as the Chief Executive Officer of the Company:

Sr. No. Particulars

Reason for change viz. | Appointment as Chief Executive Officer of the Company
appointment,

resignation, removal,

death or otherwise;

Date of appointment /
cessation

April 16, 2025

Brief Profile:

Mr. Alok Prakash holds a Ph.D. Degree from Dr. B R.
Ambedkar University. Mr. Alok has an experience of over
28 years in paper and textile industry. He track record of
exceptional performance in enhancing revenue and profits,
as well as achieving financial turnarounds through
improvements in sales and marketing, cost control, and
operations.

Previously, he has managed a turnover of Rs. 2,750 Crores
as Chief Sales Officer, overseeing the Writing & Printing
Paper, Packaging Board, Rayon Grade Pulp, and Tissue
businesses at Century Pulp & Paper (B.K. Birla Group of
Companies).

Disclosure of
relationships between
Directors inter se
Manager and KMPs

None

Further, pursuant to Regulation 30(5) of the Listing Regulations, we would like to

inform that Mr. Alok Prakash, Chief Executive Officer of the Company is authorized
by the Board to make the disclosures to the stock exchanges with regard to material
events or information. His contact details are as under:

Name

Designation

Contact No.

Email Id

Mr. Alok Prakash

Chief Executive Officer

022-4000 2600

sectdiv@biltpaper.in

CIN: L21010MH1945PLC0O10337

Regd. Office: 602, Boston House, 6th Floor, Suren Road, Andheri East, Mumbai - 400 053, Maharashtra,

India.

Tel. No.: 022 - 4000 2600 | Email: info@biltpaper.in | Website: www.biltpaper.in

A Finquest Group Company



Head Dilice {Mumixal} : Natigoal Ineurance Eullding,

r * " ond Dedabhoy Maoryi Aoad, Fart, Muenknsi - 400 007,
Baﬂ |ml U rﬂh It Tel. EEL‘-? ?;il1 i Ear:j.rl A0 &

E-mail ; into@hedlibsipirahi.cam
CHART ERED ...l::ﬂ u '”M”s 'l.'i'gll:ﬁi'lcl: vt batibeipurchit cmn

Independent Auditors’ Report on Quarterly and Year to date Consolidated Financ;ial
Results of Ballarpur Industries Limited pursuant to Regulation 33 & 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended

To
The Board of Directors
Ballarpur Industries Limited

Disclaimer of Opinion

We were engaged to audit the accompanying Consolidated Financial Results of Ballarpur
Industries Limited (hereinafter referred to as the ‘Parent’) and its subsidiaries (Parent and its
subsidiaries together referred to as the ‘Group’), for the quarter and year ended 31 March, 2021
(the Statement), being submitted by the Company pursuant to the requirements of Regulation
33 & 52 of the Securities and Exchange Board of India (Listing Obligation and Disclosure
Requirements) Regulation, 2015 as amended ("Listing Regulations”).

In accordance with the Insolvency and Bankruptcy Code, 2016 (“the Code"), the Hon'ble National
Company Law Tribunal, Mumbai bench ("NCLT") admitted a petition for corporate insolvency
resolution process ("CIRP") filed by M/s. Finquest Financial Solutions Private Limited against the
Parent. Mr. Divyesh Desai (IBBIIPA«OO1I1P-PDO169)‘2017-2018110338} was appointed as an
Interim Resolution Professional ("IRP") 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 has
appointed Mr. Anuj Jain (IBBI/IPA-001/IP-P00142/2017-201 8/10306) as Resolution Professional
('RP") of the Parent. Pursuant to the Insolvency Commencement Order and in line with the
prowisions of the Code, the pewers of tha Board of Diractors were suspendad and the same were
exergizad by IRPIRF.

Becaues of the significance of the matters descoibed in basis for disclaimer of cpinicn, we have
Fot besn able to obiain suficient appropiate audit evidengs to provide a basis for an aud it eginicr
aa to whether (he Statement:

2) i3 prasenied in ascendance wilh the requirsments of Reguiakaon 23 & 52 of the SEEI
[Listrng Obligations and Disclosure Requirgments) Regulalions, 2015, 85 amended; ard

by givas 2 true Bnd fair view i confarmity with the aforesaid Indian Accouniing Sanderds
and cther accounting pringiples generally scceptad In India of the nel loss ard iotal
gomprehensiva tpama and other financal information et 1he Caompary for the year endad
31 March, 2021.

Basis for Disclaimer of Opinion

1. Even though the resolution plan of the Parent has been approved by the Hon'ble National
Company Law Tribunal, Mumbai bench on 31 March, 2023, but still there exists material
uncertainty related to going concern of the Group as we are unable to obtain sufficient and
appropriate audit evidence to conclude on the appropriateness of the use of going concemn

BRANCHES :

NAVI MUMBAI : 302 / 304 Arenja Corner, Sector 17, Vashi, Navi i
A / ) v , Navi Mumbai - 400 703. - Tel. : +91-22-
DELHI : 505, Nirmal Tower, 26, Barakhamba Road, New Deihi -110 001. + Tel. * +91-1:—4019 52706: -



Batliboi((SPurohit

CHARTERED ACCOUNTANTS

assumption in the preparation of Consolidated Financial Results. (Refer note no. 5 to the
Consolidated Financial Results).

2 The Parent has not accrued the liability towards outstanding put options and the
management is unable to quantify the liability with respect to the outstanding put options.
Accordingly, we are unable to quantify the impact on Consolidated Financial Results.

(Refer note no. 6 to the Consolidated Financial Results).

3. Pursuant to commencement of the CIRP on 17 January, 2020 under Insolvency and
Bankruptcy Code, 2016 (‘the Code'), the Resolution Professional (RP) has received
various claims submitted by the financial creditors, operational creditors, employees and
other creditors:

a. With respect to the financial creditors, the Parent had recognized additional liability
of Rs. 203 lakhs (net of reversals and write back of liabilities), which represents the
difference between borrowings and corresponding interest claims of the financial
creditors admitted by the RP and the borrowings and interest accrued in the books
as at 31 March, 2021. We are not provided with reconciliation along with reasons
for this difference in order to ascertain the completeness and valuation of liabilities
recognized by the Parent. Accordingly, we are not able to ascertain the impact on
consolidated financial results. (Refer note 4(b) to consolidated financial results)

b. With respect to operational creditors, employees and other creditors of the Parent,
the RP has received and assessed the claims and effect of the same will be given
in the financial statements of parent for financial year 2022-23.

4, Provision for gratuity and compensated absences pertaining to the Shree Gopal Unit,
Corporate Office and Kamalasuram Unit had been determines by the Famnts
Managerment on an adhoc basia as &t 31 March, Z021. Ind AS 1% 'Employse Bensfits!
requires that the provision for ‘ong term employes besefils such as gratuily and
compensatsd absoraes nesd 1 be determined bazed an
Actvarial valuation,

Aosordingly, the provieon for leng term empaoyes bensfits &3 at 31 March, 2021 = not in
campliance with Ind AS 15 and wa ane unabla b conciude-on the adeguacy of the provision
for gratulty anc comgpensated shsences 8s at 31 March, 2021, The provision for gracuity
which has bean determined on an adhoc basis a3 at 31 Marchk, 2021 is Fs 68 lakhe and

reversal of provsion Tor campensaled abesnces 3 Be. 52 lakhe. (Refar mobts no. 7 e e
consolidated tnancial resulis).

6. Tra Parant had not pe-formed impairmart aszeasment of its investmants as at 31 Mareh,
2021 in line with the requirements of Ind A2 102 Finansizl Instrumente and Ind AS 38
Impairment of Assets’. Accordingly, we are unable 1o conciuge on the carrying vaiue of
investments and the consequential impact, if any, on the consolidated financial results.
(Refer note no. 8 to the consolidated financial results).
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CHARTERED ACCOUNTANTS

6. Confirmation of balances of Parent have not been received by us in respect of certain
loans and advances, balances with banks, borrowings (including interest accrued
thereon), dues to/from related parties, trade and other payables. The Parent’s
Management is in the process of obtaining confirmations and reconciliation of the
balances. The impact of any change in the carrying amount of these balances on
consolidated financial results which may arise as a result of such reconciliation is
unascertainable. Therefore, we are unable to comment upon the appropriateness of
carrying value of such balances on consolidated financial results. (Refer note no. 9 to the
consolidated financial results)

7. The Parent had reclassified the land situated at Choudwar, Odisha, from 'Assets held for
sale’ to ‘Property, Plant and Equipment' in Financial Year 2019-20. Ind AS 105 on 'Non-
current assets held for sale and discontinued operations' requires that when a non-current
asset ceases to be classified as 'Assets held for sale', the same shall be measured at the
lower of:

a. it's carrying amount before the asset (or disposal group) was classified as held for sale,
adjusted for any depreciation, amortisation or revaluations that would have been
recognised had the asset not been classified as held for sale, and

b. its recoverable amount at the date of the subsequent decision not to sell;

The Parent had not determined the recoverable amount as at the date of reclassification
and had reclassified the land at its carrying value of Rs. 39,951 lakhs. The same is not in
compliance with Ind AS 105 and therefore we are unable to ascertain its impact on
consolidated financial results.

8, On accountof the COVID-12 related lockd own restrictions, the Parent's management was
ureble to perform the physleal count of inventories as at 21 March, 229, Further, cn
accourt of the suspensica of the cperadions of 1w Parenl, we are unakble to parfarm any
aftermate procedures to audil the ewsience of the inveniores as por S5 607 "Audit
Evidenca - Bpeciic Gonsideration for Sescted ltems’ and ‘Physical Inventory verifcation
- Kay audit consderalions amid COWID-19' izsusd by the Insitute of Charered
Accourdanls of India, Therefors, we are unsble to conduda whether invenlories of R3
1650 lakha ara fairy statad = al 31 March, 2621 by the Parent and accordingly wa are
urable to corsiudy wiather the imeenbaries are faily =iated in the consclidatad finarcial
resLUits.

&  Loszn receivablz by the Parent from ralated padies is RBs. 1,74, 185 lakhs, The Farent has
riot erdabed any additanal previsien tor expesied credit Icge duning the year, |ha proviEion
for expecied credit loss iz B3 42,211 Lakhe a3 st Marsh 31, 2021, Since the Paran? had
not created any additicnal provizion far evpecied sredit loss, we are unabla o eanglude
on the adequasy of the provision for expected cradil lose ard the recovarability of the
balalnce receivable from the related parties. (Refer note no.10 to the consolidated financial
results).
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10. The Parent has carried forwarded deferred tax assets (net) of Rs. 11,924 lakhs from earlier

11.

years. The Parent suffered continuous losses and there is no assessment by the Parent's
Management regarding reversal of deferred tax assets in the subsequent year. During the
year Parent has not created any deferred tax asset or liability. As per Ind AS 12 "Income
Taxes" an entity shall create deferred tax asset only if there will be sufficient taxable profits
in the future years. In the absence of the Parent's management assessment, we are not
able to satisfy ourselves about the future taxable profits of the company and hence we are
unable to ascertain the realisation of these deferred tax assets in the consolidated financial
results. (Refer note no.11 to the consolidated financial results)

Input Tax Credit (ITC) of Goods and Services Tax available as per books of accounts for
Corporate Office of Parent is Rs. 51.50 Lakhs, the new management of Parent is under
the process of reconciling the balance of ITC as per books and ITC as per electronic credit
ledger. In absence of requisite information, we are unable to comment on the same.

12.During the financial year 2019-20, the Parent had received an Order from the Hon'ble

Supreme Court of India confirming the grid support charges payable to Transmission
Corporation of Andhra Pradesh Limited ("APTRANSCQ"). The Parent had estimated the
liability to be Rs. 1,516 Lakhs. Since no demand is received from APTRANSCO, the
liability is not accrued and considered as a contingent liability as at 31 March 2020. As per
the NCLT, Mumbai Order dated 31 March 2023 (updated on 13 April 2023), this was
considered as an operational debt with an estimated liquidation value of nil. Therefore, no
amount is payable in relation thereto and accordingly, this is not considered as contingent
liability in the books of Parent & also in consolidated financial results as at 31 March 2021.

13.We have not been provided with the bank reconciliation statements for 11 bank accounts

maintzined by the Farent having 8 camying ameount of Rs. 11.02 Lakhs as al 31 March
2021.4Aks0, the balance corfirmation cartificain has nel boen provided by Parent for any
bank account meirtained. The conssquential impact, if any. on consolidated firancial
results is ral ascerainable. (Refar nots oo, 12 10 s consalkdaiad Mnardal reaults)

14, W heve net Bsen provided with the banx reconciiiation ateternente for S bank acoounts

i5

maintained by e Parerl ralatad Do wapaid dividend having a camying amount of Rs, 27,589
Lakhs as st 31 March 2021, &lag, the bzlance corfirmaton certificate has not Bean
orovided by the Parent for amy of the acsount malntamed. The cansequenilal impact, If
any, cn conaclidated financial results fa nel ascetainakés, (Refer noie no. 135 {0 the
corscdidated financial reaults)

We have not been provigad wilh e details of bank deposits of Parant with original
maturty exeeeding 3 menths as at March 31, 2021. Also, neithar tha balance confirmation
canificate nor intares: certificate has basn provided by Pareet 7o any of the Banx Deposit
The canszquantial impacs, i any, on consalidated financial results is niot ascertainable.
(Refer note no. 14 to the consolidated financial results).
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16.The Parent has migrated its accounting system from previous'ly used Oracle System to

Tally accounting system during the current financial year. The Oracle licenses expired
during the CIRP period and were not renewed, also the migration audit was not performed
by the Parent. As a result, the completeness and accuracy of the data migration from
Oracle to Tally could not be confirmed. Additionally, the Parent was unable to identify and
transfer individual balances for debtors, creditors, loans, and related parties.
Consequently, we were unable to obtain sufficient appropriate audit evidence to support
the consolidated financial results. (Refer note no. 15 to the consolidated financial results)

17.The Financial Statements of 2 step down foreign subsidiaries (Mirabelle Trading Pte. Ltd.,

and Bilt General 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. We also did not receive the management certified financial statements of these
subsidiaries hence we are unable to comment upon the authenticity of the data and the
reasonableness of consolidation of these subsidiaries in the consolidated financial results.
As the financial statements of these 2 foreign subsidiaries 1 domestic subsidiary are not
available, hence the asset bases of Mirabelle Trading Pte. Ltd. and Avantha Agritech Ltd
as on 31.3.20 and of Bilt General Trading FZE as on 31.3.19 have been considered for
the consolidation purpose (Refer note no. 17 & 3.1 to the consolidated financial results)

18.0ne 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. However, we are not provided with the
sufficient information and documents related to closure of business of BGT and therefore,
we are unable to comment upon reasonablensss of consolidation of BGT in the
coracidatad finarcial rasults. [Refer rale no. 18 12 the cansolidatad finsncial resulis)

19, The Company has not fiad its Quarterly financial resulls with te stock excharges for the

current finznecial year as recuired under ragulation 33 and £2 of SESI (Ligling Obligation
and Césclosure Requiremeants) Regulatians, 2006,

Material Uncertainty relating fo Going Goncern

Vila draw attantion to Mote § of the accompanying sonselidaled Ffanclal results of the Group,
which cantalns sondilcns alang wilh cther maters which-Indicate that 8 matersl uncertsingy
exists hat may cast slgnificant doubt onthe Group's sbility to contiiue 8s a galng concem

BILT Helding Company's nedwarts is nagative aes en the rapgorting date and it cardinuse
Bavirsos Py losscs, Thesra s persistent senseg strain on the working capital and this Bas
resulted in gonsiderable decline in the kevel of operaticns of the Company. As stated In
nede 4iat b the consdlidaled financial resulis pursuant o commencament of CIRR, the
Board of Dirsctors of the Company stood suspended and the management of the
Company vested with the Resolution Professional (RP). The RP was expected to make
every endeavour to protect and preserve the value of the property of the Company and
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manage the operations of the Company as a going concern. Even though the Resolution
Plan has been Approved by the Hon'ble National Company Law Tribunal, Mumbai on the
31 March, 2023 but still there exists Material Uncertainty on Going concern of the company
as we are unable to obtain sufficient and appropriate audit evidence to conclude on the
appropriateness of use of going concern assumption in the preparation of consolidated
financial results.

« Ballarpur International Holdings B.V. (BIH) - During the year the Company has total
comprehensive loss of Rs. 4,188.76 Lakhs (Previous year total comprehensive loss of Rs.
1,86,075.72 Lakhs). As at 31 March, 2021, the accumulated losses (including other
comprehensive loss) of the Company are Rs 2,11,469.80 Lakhs (Previous Year Rs.
2,07,281.04 Lakhs). which have fully eroded the net worth of the Company and the
Company's current liabilities exceeded its current assets by Rs. 1,12,822.23 Lakhs
(Previous Year Rs. 1,08,125.77 Lakhs). As the management believes that, negative
working capital would not cause economic difficulties, in 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 Comprehensive Income of Rs.16.18 Lakhs (Previous year Total Comprehensive loss
of Rs. 26.92 Lakhs). As at 31 March, 2021, the accumulated losses (including other
comprehensive Income/loss) of the Company are Rs. 272.80 Lakhs (Previous Year Rs
2,88.98 Lakhs). which have fully eroded the net worth of the Company and the Company's
current liabilities exceeded its current assets by Rs.260.08 Lakhs (Previous Year Rs.
2,76.25 Lakhs). The management believes that, negative working capital would not cause
economic difficulties, in view of the Management's expectation of above the financial
statements have bheen prepared on a gring concern basis.

= Bilt Paper B.Y. {BPBY) - Durirg tha yaar the Company has total comprehensive foss of
Fs.741.B1 Lakhs (Fravious year total comprehensive [oss of Bs 2,535,952 87 Lakhsh. As
al 31 Basgh, 2027, ke aceurmulaled lossaes (including othar comprehenslve [oss) of tha
Company wera Ra. 220 353 14 Lakha (Prewvioue Year Re. 1 87, 349 86 Lakne) and the
Company's currant liakdibae axcssded its cument assets by Rs B6.487 .57 Lakhs (Pravious
Taar R 7595348 Lakhs) A the managemeant belisvas sat, negalive working capilal
would nob cauze econgnis difficutes. inowew of the Managements expectatics the
finarcisl atatarnanis bava been prepared on a going concem basis.

¢ The Statement includes the results of following entities:
a. Parent:
Ballarpur Industries Limited

b. Subsidiaries:
Avantha Agritech Limited
Ballarpur International Holdings B.V.
Ballarpur Speciality Paper Holdings B.V.
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C.

d.

Step-down Subsidiaries:

Bilt Paper B.V.

Mirabelle Trading Pte. Lid

BILT General Trading FZE

Ballarpur Paper Holdings B.V. (till 25! February 2021)

Sabah Forest Industries Sdn. Bhd. (till 25" February 2021)
Bilt Graphic Paper Products Ltd India (till 25" February 2021)

Associate of Step-down Subsidiary — BILT Paper B.V.:
Ballarpur Paper Holdings B.V. (from 26" February 2021)

Subsidiaries of Associate:
Bilt Graphic Paper Products Ltd (from 26" February 2021)
Sabah Forest Industries Sdn.Bhd. (from 26'" February 2021)

Emphasis of Matter

a)

&)

We draw attention to note no. 19 (a, b, & ¢) of the consolidated financial results, which
states that certain balances of related parties and other parties shown in other payables
are subject to reconciliation/ confirmation. Consequential impact of confirmation/
reconciliation/ adjustment of such balances is not ascertainable. The opinion of auditors
of Bilt Paper B.V. and Ballarpur Speciality Paper Holdings B.V. is not modified in respect
of this matter.

\Wia draw eitention to nete. ne, 19 (a, b, & of of the consclidated financial resuits, which
stabes that e auditers of the 1 fareign subsidiary and 1 forskn step-dows subsidizrng
company have not recewed dicect confirmation from carfain related parties and cther
parti=z ghown in cther payables for the balancos autstarding. Subzeguent conesquentia
impac:, f any, on the loss {includirg other semprehensive [zaa). other 2guily end aesais
ard llabifties 92 en 31 Masch, 2021, are aceordingly not ascedainable and cannat be
carrznted uper. The apinion of auditars of Bilk Paper B, and Sallampur Spaciality Paper
Haoldings BN is ot medifisd in rospoct of this miatle:.

Yile draws atiention to tha following ratiar related tothe defirdion of "condm™ as autlines
in the Sharaholder Agreament dated 14th Sugust 2015 babwesn 2ILT Paper BY, s

Sharaheidars and its lenders:

Pursuant o ee agrcemand, the berm aalral” i deficsd s ol
I.  The possession, directly or indirectly, whether individually or jointly by other
persons, of the power to direct or cause the direction of the management
and policies of such person, whether through the ownership of shares or
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voting power, by agreement or otherwise or the power to elect more than
one-half of the directors, partners or other individuals exercising similar
authority with respect to such person, or

i,  the possession, directly or indirectly, individually or jointly, of a voting interest
of fifty per cent (50%) or more or control pursuant to contractual shareholder
or board veto rights, or

iii. the ownership of such shares in that person entitling the shareholder to at
least 50 per cent. (50%) of income or capital distributions, and the terms
“Controlled” and “Controlling” shall be construed accordingly;

In this case, the 21.5% of shareholding of BILT Paper B.V("BP B.V") Subsidiary of
Ballarpur International Holdings B.V were pledged by Ballarpur International
Holdings B.V("BIH B.\") to Orbit Investment Securities Plc and Varanium India
Opportunity, enabling Orbit Investment Securities Plc and Varanium India
Opportunity to invoke BIH B.V's voting rights in BP B.V upon the invocation due to
event of Default. However, the ownership of the shares remains with BIH B.V.
Based on the definition of "control" as outlined in the agreement, BIH B.V continues
to hold control over BP B.V. Therefore, BP B.V remains a subsidiary of BIH B.V and
a step-down subsidiary of Ballarpur Industries Limited ("BILT"). Consequently, the
Consolidated Financial Statements (CFS) have been prepared accordingly. (Refer
Note No.21 to the Consolidated Financial Results)

d) Bilt Paper BV (BPBV), Subsidiary of Ballarpur International Holding B.V (BIH) and
erstwhile Parent Company of Ballarpur Paper Holdings BV (BPHBV), had pledged 70% of
its shareholding in BPHBV with EC Holdings Pte. Ltd & EISAF |l Pte. Ltd towards financial
facilities provided by the EC Holdings Pte. Ltd & EISAF Il Pte. Ltd to BPHBV. In February
2021, the pledge was invoked by the EC Holdings Pte. Ltd & EISAF Il Pte. Lid and the
wirding rights atached o the pledged shares has been transferrad to the EC Holdings Pie
Lid & EISAF Il Fle Lid The Carpany has reassessed e reistonship statis and
sorsiedad thal thesais ne sharsholder agresment or any similar gocument made availakls
1o the new managemsant of Parent in respec! of sharsholdicg of BPHEY which would
gowern the interse rights batscen sharcholdsrs and maragemenl of BEHEY. Thus, EPBEY
ceased to control the BPHEY consequiznt ta invocation af the pledne in Febrdary 2021,
This change in contral has bean reflected in the preparation of the conaglidated financial
resulis of the Parent company. (Refer node 3.1 10 e Consolidaled Finsncial Reseis)

Respensibilities of Management and those charged with Governance for the consolidated
financial resulis

Tre Pamni's Board of Directors ie respansible for the matiers stated in Section 124(5) of tha
Cempanies Act, 2013 jthe 'Acl) with respect to the preparation and presentation of these
comsciidatzd financial sesults thal give & frue and fair vicw of the consalidates stste of atalrs.
conaniidated loge, consolidatad total comprehensiva income, coraoidated chenges n equity ard
cunsolicated cash fiows af the Graug Including 1% associales and join: wenture in accordance
with the accounting principles generally accepted in India. incuding tha Accounting Standards
prescribed Undor Section 123 of the Act, read wilh Companies {Ind’an Aczounting Standards)
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Rules, 2015, as amended. The respective Board of Directors of the companies and of associates
and the joint venture 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 Group and of its associates and joint venture 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 consolidated financial results that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

In preparing the consolidated financial results, the respective management and Board of
Directors of the companies included in the Group and its associates and joint venture are
responsible for assessing the ability of Group and its associates and joint venture 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 Group or cease
operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group and its associates and
joint venture are also responsible for overseeing the financial reporting process of the Group and
its associates and joint venture.

Auditor’s responsibility for the audit of the consolidated financial resulits

Our responsibility is to conduct an audit of the Consolidated Financial Results in accordance with
Standards on Auditing and to issue an auditor’s report thereon.

However, because of the matter described in the Basis for Disclaimer of Opinion section of our
rapor, we werg not abla to obtain sufficient appropnate awdit evickenes o provide-a basis fos an
sudit opinicr i these CGonsolidated Finardsl Sesulis

W are independent of the Campany in accordanse with the Cede of Ethics isaued by tha Inztituta
af Gharersd Accountants of Indiz MICAI) together with the ethical requiremeants that are relkeyvant
1o our audit of the consalicatzd firancial szsults wunder Bhe pravisions of the Az and thy Ruks
made thereunder and we have fulfilled our ethical responsibilities in accordance with these
requirements and the ICAl ‘s Code of Ethics.

Other Matters

1 We did not audit the financial statements/Infarmation of 3 subsidiaries (2 foreign
aubaidiarias, and 1 fersign astep-dewn sabaidiarg), included in the consolidates financial

resulls, whasednancial statemants raflect tofal aesels (befors Corsobdation a:ﬂjustrrents]
of Ra 2.87 4%4 Lekhs as ab 21 March, 2021, total revenue (before Consolidation
adiusiments) of Rs. 12,282 Laxhs and nef cash oufflow (before Corsclidation
adjuaimants) of R, 1.07,415 Lakhs for By year ended on trat date, as censidarad in the
consolidated financial results. The financial statements of one foreign subsidiary is
unaudited and has been furnished to us by the management of the subsidiary and our
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opinion on the consolidated financial results, in so far as it relates to the amounts ._'md
disclosures included in respect of this subsidiary, is based solely on such unaudited
financial statements which are also not certified by the management.

In our opinion and according to the information and explanations given to us by the
Parent's management, financial statements of this subsidiary are material to the Group.

The financial statements/information of 2 step-down foreign subsidiaries (Mirabelle
Trading Pte. Ltd., and Bilt General Trading FZE) and 1 domestic subsidiary (Avantha
Agritech Ltd) have not been prepared neither audited nor certified by the management of
the respective step-down subsidiaries. Based on the financial information provided to us
by the Parent, these reflects total assets (before Consolidation adjustments) of Rs. 67,542
Lakhs as at 31 March 2021, total revenue (before Consolidation adjustments) of Rs. Nil;
the net cash outflows cannot be ascertained as the same have not been prepared neither
provided to us for the purpose of consolidation of the financial results for the year ended
on that date, as considered in the consolidated financial results. The financial statements
of these 2 foreign subsidiaries 1 domestic subsidiary are not available, hence the asset
bases of Mirabelle Trading Pte. Ltd. and Avantha Agritech Ltd as on 31.3.20 and of Bilt
General Trading FZE as on 31.3.19 have been considered for the consolidation purpose.
The financial statements of these subsidiaries are unaudited nor certified by the
management of these subsidiaries and have been furnished to us by the Parent's
management and our opinion on the consolidated financial results, in so far as it relates
to the amounts and disclosures included in respect of these subsidiaries, is based solely
on such unaudited financial statements which are furnished to us by the management of
the Parent entity,

In our opinion and according to the information and explanations given to us by the
Parerts managemert financial statements of tese subsidiares are rmatoral o the
Grpup. (Refar note ne. 17 of Disclaimer of Opinion Paragraph of aur Raport]

Qur Opinicn on thi akva statement 5 net medified in respect of tha above matters with respes

10 our

refiznce o the work dong & the teports of the ather auditors & the financial sla‘amants

cerifed By the management & the financial statemantz neither audited nor certfied by the
management.

For Batliboi & Purohit
Chartered Accountants

Firm R
PARAG
RAMAN

HANGEKAR 3155212 10530

Parag
Partne
M. No.

eg. No. 101048w

Digitally signed by
PARAG RAMAN
HANGEKAR

Date: 2025.04.16

Hangekar
r
110096

UDIN: 25110096BMIKAP3148
Place: Mumbai

Date: 1

6" April, 2025
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BALLARPUR INDUSTRIES LIMITED

CIN: LZIDIOMH1MEPLCO10337
CONSOLIDATED STATEMENT OF ASSET AND LIABILITIES AS AT 31 MARCH 2021

Asar
Barticulses 31 March 2021 31 March 2020
ASSETS
(1) Non-Cument Ascers
(a) Property, Plant and Fouipment 1734662 535978
{b) Capital work-in-progress - L656
{c} Raght to Use Assets - 2030
() Other intangble assuis - 531
{€) Biclogical assets ather than bearer plants * =
(A Finaneial assers
@ lnvestments 213465 3
@ Loans 49754 .
{ii) Others 538 1,220
) Phoforred bax assers fnet) 11,424 13,224
(b} Orther non-current assets 35‘ 11,936
(2) Current Assets
@) Inventories 1659 42,477
() Tinancial assers
(1) Invesiments . 206
() Trade reccivablen 454129 48,301
i) Cash and eash equivalents 217 6457
(v} Bank balances other than Gii) above 47 2251
{¥) Loass 150,514 269
(73) Othess 25,336 28401
(£} Current tas ansets (Net) 3 3
{d) Other evtrent asscts A2 9,699
(&) Aseets yssocited with group of assets classified as 0 224,167
held for sale and discontinued opecatione
Total Assets "Z‘.’e—uﬁ 10,227,708
EQUITY AND LIABILITIES
Equity
(1) Viguity shar: capital 25871 25571
(2) Other cquity (367453 2:52213)
igquiry areriburabie to the cwness of the Company (341,582 (226,342
(3 Reom-Cromimlling Interee 6,813 (L2374
(1) MNon Current Liabilities
(a) Financil Eabilives
) Borrowings 35,135 512,634
(i Loase Linbilities 20E0
() Other financial linbihtics 96,651 Lo
(b} Provisions 2868 s
{cj Onher non-current linbaities 1 19
(2} Corrent Linbilitics
() Fasancial Eabilisies
) Borrowing 360,802 139472
{ii) Lease Vinbilitics : 225
) "Lrade payabiles
#) Total cutstanding dues of mice and - 372
small enterprises
b} Toral outstinding ducs of creditors 20,787 63028
s than Tcro and small enterprsts
i) Othes Anancial iabilitics 351658 416,857
(b) Cther curcent liabiliries 49,108 30,111
{€) Pravisions 2503 1772
() Cusrene sax liablities(ne) G016 7811
{€) Taabilitics associarcd with gmup of assets
chissified as held ﬁarﬂewﬂ(ﬁumuuﬂm&m 1,60,283
Total Equity and Liabilities i 6,76,867 10,277,798
For and on Behalf of the Board of Dircctars,
Far Ballarpur Industries Limited
Hardik Do
ngerlat Eaalxeel:zozsm.w Digitally signed
21:41:46 +05'30'
Hardik Bharad Pate PARAG = Yonranes
Chairman & Whole-Time Director RAMAN HANGEKAR
DIN: 00590663 HANGEKAR Date: 2025.04.16
21:53:48 +05'30"
Date; 16 April, 2025

Place; Mumbai




BALLARPUR INDUSTRIES LIMITED

CIN; L2I0MH1945PLCIB337 . B 1
STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE YEAR
ENDED 31 MARCH 2§21
Amount in Lakhs
Particulars 2020-21 2019-20 —
Rovenuse from opembons 205535 327450
Cither income 25,187 R 70
Total Income 22668 LA
Cost of muteriats consuned 1B L8
Purchiase of stock in trade z 262
Changees in inventosivs of fowdbed goods, work- - progeess aml 2
iy e 1,760 #4320
107,634 172314
FEmployee benefirs expense i ¥ el B3
Fismnge costs 118343 112,088
Theprecition il Anurrson espense 2608 v e
Clthee expeniays 901,431 74,702
Totl Expenses 364,028 4,07,700
Profit/ (loss) befiore shiake tn Prific & Loss of Associates & J/Vs L37,386) 2080,
exceprional items and tax
Share in Prafit 8 Loss of Assocmtes & ]/ Vs (1,834) 12
Profit/ (loss) before exceptional items and rax (1,39,185) (T2,48)
Fxception] items 06 )
Profit/ (loss) before tax (L39,691) (2,05,579)
Tax expense:
(1) Cursent tax {6y 38
&) Deferred - 350
(3 Curment tax Proviswn velating 1o eartier yeans - f
Prufit/ (loss) for the year from continsing operations (1,39,031) {2,05,213)
Profit/ (lows) for the sear foom discontinuing operatons before s - 39472
Tus cxprose on dhsconnmucd opemban " 2
Profir/ (loss) for the year feom discontiaueang opemions alter tax - - (39472)
Profit/ (foss) fir the year (30,031 2.48,685)
Oiher Comprehensive Income
& @ Tems dharwill noe be rechissificd to probit or Joss (et of 382 (932}
Taxes)
B () Dems thar will be reclssified to profit or bos Gict of taed) {101} (17457)
G G Share of other comprehessmve meome from assocates (et 11
of ties)
Other comprehensive income for the year (B18) (18,387
Total comprehensive income for the year {1,39,649) 2,67,074)
Net Profit attributable
(6} Orwrees of the Company (L.10,508) (188080
b Non - Controlling lteress @R 5%) (50,608
Other Comprehensive Income atiributable
(@) Crwners of the © 1 21 2211}
() Mein - Cemtrolling Toterest 102 3657
Total Comp ive Income atributable to
(a} Oravvsers of the Company {1,11.228) anEn
() Non- Controlling Interest (28421) (36JM5)
Puid-up equity share capital
(Face vahie of R 2 per share) 25471 25471
Reserves (Oher Fouits) (37433 (252219
Faramgs per equnty whase (for contitumg opemtion):
() Basic(Rs) B354 az4y
) Dihused (Rs) (B34 (1241}
Farmuigs per equity share {for discontimiing opersnon};
M Basic (R) = feXT)
@ Toihied (Rs) ) e
Farnings per equity share
M Basie(Re) (859 148
) Tilued (Re) (8.3 E:-l.ﬂ';;

For and on Behalf of fie Board of Directors,
For Bullarpay Indusiries Limited

" Digitally signed by - N
Hardik Hardik BharaPatel PARA Digitally signed by
Bharat Pate| D¢:20250416 RAMAGN :l:':llziGEl'Z:I’RWAN
Hardik Bhacat Patel Date: 2025.04.16
Chainnan & Whole-Time Director HANGEKAR 31:52:16 10530
DIN; 00590663
Date: 16 April, 2025

Place: Mumbai



BALLARPUR INDUSTRIES LIMITED
CIN: L21010MHI45PLCOI0337

CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31

MARCH 2021
Amount in Lakhs
Partiond Asat Asar
31 March 2021 31 March 2020
Lash from o 'y i
Penfie/(Loss) befire tax (139,691) (205,579
Adjustment for:
Diepreciation and amotization cspease 224698 23,281
Pinanece coets (aer) 1,1834% 1,1 20088
Tnnerest income (14,652 279
Shire in profit of Associates) joint vesture 1830 32
Crain on Sate or faie valuativn of nvesrent {&0) (287
Exceptinmal irems 56 1,33,530
Bad debes and other balances weiten off [ Allowanees for doubful 39,758 3neT
deliis & advances
Unspent Halilioies and excess provision of ealier pears written back (269 (255)
Taventory wrilten off 22 260
Balances written off 25 61y
Profit/ (1om) on sale of PPTL 73) 2
Assits discarded 1 296
Operating profit before working capital changes 28457 66,712
Adjustinent fur working capitl changes
{Inerens /decrease m tade recenable 3272 {3,197)
{h ‘decrease in Ioans, advances and other curment nssees (1,57,59%) {373)
a Sips i " 40,495 2250
P e ) in Babilties and provi 142,763 63,768
Cash gencrated foom/ (used in) operations 57,984 96,160
Direct tases {paid) / refiand (ner) (1,135 599
Net cash generated from/ (used in) operating activities of 96,759
g 5
Net eash generated frony/ (used in) opersing activities of . 932
disenntinued oporations
Met cash generated from/ (used in) operating activities 56,259 97,711
Cashflow from investing activitie:
Pagment/ 3y e awquisition ¢ sl of property, plant and 3, 14
lqni‘mlcnrl-md intangible asscts P e
Interedt recored (46,473} 67
(ncrease) / Decrsase in other bank badasess 2,185 @
{Increase) / Degrease m imvestment 5,14348 (35,539
Met cash generated fram / (used in) investing activitdes of
continiing operations
4,66,562 (50,521)
Net cash generated from / (used in) investing activities of (352)
diseontinued operations
Net cash generated from / (used in) investing activities +55,562 (50,673)
Cashiflow from financing activits
Pruceeds from / (Repayment of) borrawings (net) (G77.98T) (16.655)
Tnterest paid (nct) (1,68,320) 5461
Dividend paid (inchiding pavment to investos education and an
penfection fund)
Net cash gencrated from/ (used in) fina activities of B3Z)
L _ ocing & ore)
Net cash generated from/ (used in) Gnancing actvities of
discontinued operations z 10597
Net eash generated from/ (used in) financing activities GAB80T) L)
Mt increase / {decrease) in cash and cash equivalents
(22,947 4,
Cash and cash equivalents st the beginning of the year 2‘1,61;} 3(6:95149:]
Tmpact of forcign curency ranslanion reserve 591 23
Cash and cash equivalents a¢ the end of the v 217 22,615
Cash and cash equivalents foom inuing - o
Cash and cash cquivalents from discontinued op o !6‘:5'
Trtal eash and cash equivalents 217 m‘, -

For and on Behalf of the Board of Directors,
Fer Ballarpur Industries Limited
Hardik Digitally signed by

Hardik Bharat Patel
Bharat Date: 2025.04.16

Patel 21:42:56 +05'30"

Hardik Bharat Patel

Chairman & Whole-Time Dirgetor
DIN: 00590663

Date: 16 April. 2025

Place: Mumbai

Digitally signed
PARAG by PARAG

RAMAN et
HANGEKAR Date: 2025.04.16

21:54:47 +05'30




Notes:
1.

The above consolidated financial results have been prepared in accordance with the
Indian Accounting Standards (IND AS) prescribed under section 133 of the Companies
Act, 2013 read with relevant rules issued thereunder & other accounting principles

generally accepted in India.

The new management of the Parent has transferred the books of accounts of the
parent from the erstwhile Oracle Software to Tally Software. As the Parent has not
been able to retrieve the detailed books of accounts from the Oracle Software hence,
it is not feasible for the Parent to compile and provide the complete quarterly financial
results for the relevant period, as only the Control General Ledgers (GLs) were
accessible from Oracle and transferred to Tally. Additionally, the necessary provision
entries, adjustments, and ledger-wise accounting were not recorded in their original
form, making it impractical to prepare the quarterly results, hence the above
consalidated financial results are not in compliance with Regulation 33 and 52 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended.

The above consolidated financial results have been reviewed and recommended by the
Audit Committee and subsequently approved by the Board of Directors at their
respective meetings held on 16% April 2025.

The Company was admitted to corporate insolvency resolution by an order dated
January 17, 2020 passed by the Hon'ble National Company Law Tribunal, Mumbai
(“NCLT") vide order dated 17th January, 2020 under the Insolvency and Bankruptcy
Code, 2016 (“IBC"). The Company 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 12th June 2023 and a new board of Directors have
been appointed vide resolution dated 12th June 2023 and it was on this date that the
current directors and key managerial personnel of the Company took charge of the
Company.

I terms o G LB, the sretedbile resolisan peeisslanel (RFT) wa3 st with
managemen: of alaize af rthe Campury and heving cebds 1o sErrCime precs o board
af dizeptors, wae rempansikie oo csmpring stk the requbrsments cmder the laws,
which inchides preparing the Conpany's Conselidanoed Finsndial Slaleenta far. the
soeparale imsalveray cesalabon woocess prrad comeneocingen Janeany 17, A il
Merei 31, 2033 covering the Goercin] years 2020-21, 2021-22 & 202321 and nevl
of mancial year 20EA-E240 Hawewer, Uieogeld Sinancial slaloneents haes ool Desn
arepared, cudieal, appeowd S filed with e ferisdictical suplstrer of compuaisa
FHOLY) by the BP, a8 s reoui-er undor 0o celevent provisions of the Compazdes A8,
a0 15 CCempaies AT, Sasod o waich the Comgeny beve fled oo agslisetion 1.4,
na. 3492 ol 3024 In CLP, MNm 2015 of 2019] before Hon bl JCLT aseng fuc ceclain
crbensions d exemption an sonpiomees, te saone 8 peading o o0 dats,

[t gpder 4o mest stoturory cooplisnss pequiremenle, L caresne direcwrs of O
podipany are requized Lo appeden tae eoneunts of o com panyr far the Jiascias pear
pnded S0t Mamdh 201, Was said accounls perain tothe pecad prior fno bhe
nppainiinenl of e st diracsars amd ey ceanapericl pereannel of th camneny
and the current directors and key msnagenal personnel had no tole W play durng
the period covered by the said accounts either in the management of the Company or
perusing or scrutinizing the accounts. However, the financial accounts of the
Company for the said period are required to be signed and filed in order to fulfil




various compliances and hence the directors and key managerial personnel are
signing the said 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, as per Clause 4.9.2, 4174 & such other terms of the approved
Resolution Plan.

The current directors and key managerial personnel 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. The current directors and
key managerial personnel have approved and/or signed the financial statement on
the assumption that the Books and Records provided to them:

i. are genuine, correct and accurate;

ii. are complete;

ii. have been prepared and maintained in accordance with the applicable

accounting standards, policies and conventions; and
iy,  are not in any way fraudulent or misleading.

With respect to the consolidated financial statements for the company for FY 31st
March 2021, the same is being signed by Mr. Hardik B Patel (Whole Time Director &
Chairman), Mr. BSP Murthy (Non-Executive Director) and Mr. Punit A. Bajaj,
Company Seccretary of the company (collectively Signatories), solely for the purpose of
ensuring compliance by the company with applicable laws & subject to following

disclaimers:

i The Signatories are signing the financial statements in good faith without
admitting any liability and accordingly, no suit, prosecution or other legal
proceeding shall lie against him/ them;

18 No statement, fact, information (whether current or historical) or opinion
contained herein should be construed as a representation or warranty, express
or implied, of the Signatories and the Signatories have assumed the same to
b corresl wile slaning the Thancial staternarnts in good faith in order to
ceref rapulasize the noo-campliancs ol Tm Cogforere witn reEpec w0 ity Oling
requirernemly  ander e Crrnpanies . Aon, 013 whdch i prapaired - for
Loplemenlation of s Repolusan Blas)

. The Signatories, whils signing the Ananeinlstaressmis fe the et ended Aust
tiarch 2027 [ahick pestaing e v fermare prior 1w Urele daus of rppalitment
i1 the Company), beve assines tat cuch infammacan aml data an: in the
pmfority with the Dambenica At 5013 uced other epplicablc Inws withk
reapace o thw preporaticn al Uoo 85 ] petinre wid Thas thay give trae and faty
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0. spaceors Than requites specifo Glacineure o0 rhe suhjers avcmyrts, achiding
(without limitalion) dentiacation o tcaned paatlas & redated pucly A llOns:
and

3. matters concerning maintenance of internal controls, systems & processes; the
Signatories relied upon the accounts & financial statements of all the subsidiaries
& related parties being duly & properly prepared, verified & approved in




accordance with the applicable laws including the relevant accounting standard,
for the purpose of consolidation of such financial statements & preparation of the
Subject Accounts.

BILT 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
erstwhile 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 finalise
the consolidated financial statements of BILT based on available information.

3.1 The above consolidated financial results of the Group include results of the
Company and its Subsidiaries and Associates (together called “Group”).

a. Parent:

Ballarpur Industries Limited

b. _Subsidiaries:

(@)

i)

Avantha Agritech Limited

This is a company incorporated under Indian laws which is a
subsidiary of BILT and currently has no operations as per information
available with BILT.

In FY 2019-20 the management signed but unaudited financial
statements were provided basis which the accounts were consolidated
for FY 2019-20. However, the financial statements of this Company
have not been provided in FY 2020-21 and since there are no
operations in this company the opening balance is proposed to be
carried forward in FY 2020-21.

Ballarpur International Holdings B.V.

BIHBV is a company incorperated under the lews of Netharlands and is
# g talidiagy ol BILT. Awdited Floancial Saicioenns e sodsidod i B
207830, Howgesr, dospts repeased roqacsts denrs and infermeticn has
aat beea provices ens only the unsignesd and vnnedised figurss hove
Geen peds availoble for this company foe FY 2028 5091 and kence the
coracdidation forths Goaaciad woer S030-21 bas beas Gon baeis aucl
arslgnedf anaaditss fgurca,

Ballarpur Specialty Paper Holdings B.V.

This is a company incorporated under the laws of Netherlands which is
a subsidiary of BILT. For FY 2020-21, the audited financial statements
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 currently has no intention
of reviving operations

c¢. Step-down subsidiaries:

(i)

Mirabelle Trading Pte. Ltd

This is a company incorporated under the laws of Singapore which is
a subsidiary of BIHBV. An application has been filed by ICICI Bank
against this company for recovery of debt. Currently, as per




(i)

(i

(iv)

(vi)

information available with BILT there are no other operations in this
company other than debt recovery. For FY 2019-20, only the unsigned
and unaudited financials have been provided basis which the accounts
have been consolidated. Despite repeated requests for audited financial
statements, no financials have been provided by this company for FY
2020-21 and since there are no operations in this company the opening
balance has been carried forward for FY 2020-21.

BILT General Trading FZE

This company is incorporated under the laws of UAE and is a
subsidiary of BSPH. Despite repeated requests financials have not been
provided since FY 2019-20. As per information available with BILT, the
company has no operations and BILT new management of BILT has no
intention of reviving the operations. Since there are no operations and
financial statements have not been provided the opening balance is
being carried forward for FY 2020-21.

BILT Paper B.V
BPBV is a step-down subsidiary of BILT incorperated under laws of

Netherlands and a subsidiary of BIHBV based in the Netherlands,
where BIHBV holds 62.21% shares of BPBV, of which certain foreign
lenders have invoked the voting rights of BIHBV to the extent of 21.5%
in BPBV and 7.79% is held by Avantha International Assets BV,
15.71% is held by Lathe Investments and 14.29% is held by
International Finance Corporation,

For BPBV, audited financial statements have been provided for FY
2020-21 basis which the accounts have been consolidated. BFPBV is
merely an investment company.,

Ballarpur Paper Holdings B.V (till 25th February 2021)

BPHBV is a step-down subsidiary of BILT and a wholly owned
subsidiary of BPBV, based in the Netherlands, 70% of the shares of
BRHEY howe besn pleiged to EC Halliags Ple, L0, and BISAF 1 Fre,
Lol b BEPOV o el wod oo vkl attoched oo el pedeed shoares has
Been frameferred o te 20 Holdings Pre. Lad. ang EISAF I Dte. Ltd. in
Febreasr 2020, b virmus of saiah B2 Doldiongs Pre, L, and SISAF D
Pre Lt Buss watiag rights i EPIIEY 20 the astcal ol T0%. Thare (340
sharciiolders aprearicnd, or any edmilar dosoeeany made evallalis
Low manceemant of BILT in respaer of the skoarehoiding of BBV
whirh weald govern the wtarse sights berworn sherehalders ond
manapsoioL of BPEEY, In wew theoeaf sine: Folicuary 9027, SPHBY
oA traaie] as pn punncdato CrErpEny.

APHEY ja a company Incseyoreted under the Zaws of Serherands, The
audited sietercats huve been provided for the FY 2020-2 1 basis which
accounts have been econsolidated.

BILT Graphic Paper Products Limited (till 25t February 2021)

Sabah Forest Industries Sdn. Bhd. (till 25t February 2021)

SFlis 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 State in Malaysia. SFI 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 SFlis under
liquidation, BILT has no intent of reviving the operations. Only
unsigned and unaudited financial statements have been provided for
FY 2020-21 basis which the accounts have been consolidated.

d. Associate of Step-down subsidiary — BILT Paper B.V.:

(i) Ballarpur Pa Holdings B.V (from 26" Febru 2021

BPHBV is a step-down subsidiary of BILT and a wholly owned
subsidiary of BPBV, based in the Netherlands. 70% of the shares of
BPHBV have been pledged to EC Holdings Pte. Ltd. and EISAF II Pte.
Ltd. by BPBV and the voting rights attached to the pledged shares has
been transferred to the EC Holdings Pte. Ltd. and EISAF II Pte. Ltd. in
February 2021, by virtue of which EC Holdings Pte. Ltd. and EISAF II
Pte. Ltd. has voting rights in BPHBV to the extent of 70%. There is no
shareholders agreement, or any similar document made available to
new management of BILT in respect of shareholding of BPHBV which
would govern the interse rights between sharehclders and management
of BPHBV. In view thereof since February 2021, BPHBV is treated as
an associate company.

BPHBYV is a company incorporated under the laws of Netherlands. The
audited statements have been provided for the FY 2020-21 basis which
accounts have been consolidated.

e. Subsidiaries of associate:

(i) BILT Graphic Paper Products Limited (from 26th February 2021)

(i) Sabah Forest Industries Sdn. Bhd. {from 26t February 2021)

SFI is 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
whish (o4 Staze fo Mabeysio, SFL hae boon in liquidation sines the vear
it mod oo sesncds af e game wre avalasls wilh BILT, BILT haay Tosn
unanle Lo {;3|:|:|'|;.\_‘|r.|_1 cogtas, with othe ..:i.ql.'.'i.dﬁl.-q.ﬂ'- S B e an<dey
tiquidation, BILT has poinusd o seviving the oparstiona, Oy b
and urordind fnancial statesenty weve heen prosdded fhr BV B30T
Traals vwnich the acsnants hove geen consabidated.

4, Corporate Insalvency Resclution Fracess ("CIRF| Inltiated apaitiat the Company

@) The Hethor rl Compaoy Lew Trianal SHCLTT, Midimba h=rch, vide il arder
deter 19 Jamuary 2000 Minsclvency Cuerneocament Order®] had iniriaced
Corarerte Tsalvensy Zeseurion Procoss [fOIRFT against (e Pareet, Hon'hbl
WOLT wids itn arder deted 379 May 2020 et gppolnted Mr. Anuj Jain (BRI
[Pa-001 0 [P-RaeiA2 ¢ S0L7T-2016 F 1) os reselation proessioncd af he
Pasgnr. Uhe pravers of Lo 2oard veabed wibn K1 du oo e resclodon Progsss,
Diaring the Corperale Iusovency Resalutivo (CIF) Pracess e, belwgen @71
Menr 205D and 318 March 20UE] the B2 waz slinisia with the ouinegeowsnt
of rae afairs of the Parcnt, T rescloon alao a8 spprmesd- o aoeof Cancd
woth Hersion O ol the Disslvensr and Benkraploy Casds, o 379 Morch 2023
with Finquest Financial Solutions Private Limited being the successiul
Resolution Applicant and all necessary statutory and regulatory approvals
have been obtained. The Monitoring Committee, at their Closing Mesting held
on 23 November 2023, inter alia, reconstituted the Board of Directors of the




b)

c)

Parent {“Reconstituted Board”) and upon conclusion of this Meeting, the
Monitoring Committee stood dissolved. The reconstituted Board of Directors
of the Parent is submitting this Report in compliance with the provisions of
the Companies Act, 2013, the rules and regulations framed thereunder (“Act”)
and the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements), Regulations 2015 (“Listing Regulations”).

The Reconstituted Board is not to be considered responsible to discharge
fiduciary duties with respect to the oversight on financial and operational
health of the Parent and performance of the management for the period prior
to its reconstitution date i.e. 2314 November 2023.

Pursuant to commencement of CIRP, the RP had received various claims
submitted by the financial creditors, operational creditors, employees and
other creditors. Based on the financial creditors claim admitted by RP the
parent observed an additional liability of Rs. 27,945 Lakhs (Rs. 27,742 Lakhs
during 2019-20 & Rs. 203 Lakhs during 2020-21) representing the difference
between the financial creditor’s claims admitted by RP & carrying amount of
borrowings.

Resolution Plan submitted by the Finquest Financial Solutions Private Limited
(“SRA”) on 7t February, 2022, updated as on 17th March, 2022 and further
clarified by clarificatory note dated 23t March, 2022 (“Resolution Plan”) was
approved by the Committee of Creditors (“CoC”) on 14th April, 2022 and by
Hon’ble NCLT, Mumbai Bench by an order dated 31% March, 2023 (received
on 13 April, 2028) (‘Plan Approval Order”). In accordance with the approved
resolution plan the following consequential effects are as under:

i, As per clause 4.3.5 of the Resolution Plan, an Escrow Agreement dated
29th May 2023 was executed between Ballarpur Industries Limited
(Corporate Debtor), MC of Corporate Debtor (MC Representative),
Finquest Financial Solutions Private Limited (Resolution Applicant),
IDBI Bank (Escrow Bank), IDBI Trusteeship Services Limited (Escrow
Agent), Mr. Anuj Jain (erstwhile RF) and IDBI Bank (Assenting FC
Representative) (“Escrow Agreement”)

ii.  Allotment of Equity Shares:

Allotment of 5,08,75,000 Equity Shares (Class B) at the face value of
INR 10 each of the Company, for an aggregate consideration up to INR
5,088 Lakhs to the allottees mentioned herein on a private placement

basis:
S. Name of Allottees No of Equity | Amount
No. Shares (INR in
Lakhs)
Finquest Financial Solutions
L. | private Limited (“SRA™ 2,77,92,021 2,779
5 Supersoil Construction Private 2.14,85,666 2.149

Limited (“Financial Investor”)

Finquest Financial Solutions

3L Private Limited (“Assenting 2,57,979 26

Financial Creditor”)

IDBI Bank Limited (*Assentin;

Financial Crcditor”][ a 13,39,334 =
Total 5,08,75,000 5,088




iii.

Allotment of Non-Convertible Debentures to SRA and Investors on 12th

June 2023 as part of Upfront Cash Infusion:

Allotment of 194 Unlisted, Unsecured Non-Ceonvertible Debentures
(*NCDs”) of INR 100 Lakhs each at par aggregating up to INR 19,400
Lakhs to the allottees as mentioned herein on a private placement

basis:

iv.

Sr. Name of the Allottee(s) No. of | Amount
No. NCDs | (INR in
Lakhs)
Finquest Financial Solutions Private
1 imited (‘SRA") 99 9,900
2 | Hypnos Fund Limited 95 9,500
Total 194 | 19,400

Reconstitution of the Board of Directors:

a. Upon achieving the Closing Date, i.e., on 12 June 2023, in terms
of Clause 6.3 of the Resolution Plan, Shri Rajeev Ranjan Vederah,
Shri Yashashree Padmakar Gurjar and Shri Padmakumar Nair are
deemed to have resigned and vacated the office as Directors of the
Company. The Board of Directors has been reconstituted with Mr.
Hardik Patel (Whole time Director), Mr. BSP Murthy (Non-Executive
Director), Mr. K. Thangaraju (Indeperident Director), Mr. P
Swaminathan (Independent Director), Ms. Runel Saxena
(Independent Director) and Mr. Y Kesava Reddy (Executive
Director). and Mr. Punit Amarpalsingh Bajaj has been appointed as
the Company Secretary of the Company (w.e.f. 15t July 2023).

b. The shareholding of the existing Promoter and Promoters’ Group
shareholding stands extinguished and ceases to be classified as
promoters of the Corporate Debtor.

Distribiation of Funds:

Thie Resolu= o Applvanl sloug w ith fareign Firaoezal Diesators infused
wrn aimsunt of 19 34308 Takhs inte the Exerow Acconat of the
Crorpnoate Doebior Uy T 2 af Eouicy and Uoascared BCDs throuph
privete plocement puarsiiant 2o Llgan= 4.1 it with Cleses 232,
SLE B Ll 2300 and 2.5.1 of e Becoww Apmement dared 22 kag,
O30S uned the Besolatics Plen, whichk da distributed oy welowe

S. Name of Sub-Account Distribution
No. Amount
(INR in
Lakhs)
i UNPALD CIRP DOSTS SUB ACCOUNT 7.979
] IR T TS SLE S0OlENT S |
] Ii‘J.-iP_I'._A';-‘.n"EES DEES §L R ACCOUNT 14
q | GOVERMMERT T}'U'E.H-_':ll__u AUCOURT g
5z | DFHH}'.'P.“_FI:';IE_}_FES AUR ACCDINT < 043 |
v | .-.s.%w*._'[‘r-rﬂ RIS BB AIIOLINT Ll ToeE |
| ¥ | BIC COATS BUE ACCUUNT mivE |
| Total 24,328 |




vi, The SRA along with its Financial Investors- Hardik Patel and Hypos
Funds (FPI) infused a second tranche of funds aggregating to INR 3,473
Lakhs on 8" September 2023 for fulfilment of its obligations triggering
on the 90t day from the Closing Date i.e., for payment of cash in lieu
of issuance of Non-Convertible Debentures and Cumulative
Redeemable Preference Shares to the Assenting Unsecured Financial
Creditors. Accordingly, the SRA, Hardik Patel and Hypos Funds were
allotted the following instruments in lieu thereof:

Sr. Name of the Allottee(s) No. of NCDs | Amount
No. (INR in
Lakhs)

1 | Hardik B Patel 12,72,89,788 1273

Belgrave Investment Fund 17,00,00,000 1,700

3 | Hypnos Fund Limited 5,00,00,000 500

Total 34,72,89,788 3,473

d) Pending actions for implementation:
i, [Exgratia payment to other Operational Creditors (excluding
employees, workmen and government dues)
ii,  Redemption of CRPS- 2 years from Closing date
iii. Redemption of NCDs- 3 years from Closing Date
iv.  Sale of Assets

5. Going concern

a)

b

Holding Company (BILT)

The Company's net worth is negative as on the reporting date and it continues to
incur heavy losses. There is persistent severe strain on the working capital and
this has resulted in a considerable decline in the level of operations of the
Company. As stated in note 4(a), pursuant to commencement of CIRP, the Board
of Directars af the Company stood suspended, and the management of the
Cunpany wested with che RF duciog the S1RP peoicd. The BP iz capeabed W guake
Goary sidesvpir b procacl s preseres e velue of o prapeshy af che Company
and menoge the operalices of the Company Gy @ 40N eoneerm.

Ewioi theniph the Hespution Flan bes been Appeoved b s Honis Hefocoal
Coppany Law Toinunal, Mumbai oo ths 219 Berch 2023, bt atill thece exizt
matarial gnosmointy o Going Cearemn af the Company. The N8w MiTagemco.
bus plans o make the Croepany aperaticnal e peasmmbe cevaie Oe e neas fatura
s per Lhe regclision plan & bence the Saaocial starerents bave bocn abspared
with Jve wssurmnplion of BRTE SONCETT.

Gaing Tancern at Ballorpur Iolernational Holdings KW, [BIH}

Trbrir g The ¥eer the Company hae a tolal compeehensive loge of Re. 413008 ek
[T cinis vear torel comarehensive loss of B 15507572 lakhel, Ax an 319 Mavch
anz!, e accumulated lusaes (incleding other comzoehoeeive loss) oo the
Cpmpany werk Ry, 211,269 20 1akas (Frevice s Yeor Rz, 207,2281.04 lelhs). which
nave fully erofed the net wori of the Gompany aod Swe COMPAnY's surrent
dekilities sxceeded dle carcent ssssta e Re. [L2B232.25 lakbs Bresnas Yoz
Ra. 108, 125,77 lakas). The aew oabsgeecnt of BILT believes han rapstive
working capital would not cause economic difficulties. In view of the new
management’s expectations the financial statements have been prepared on a
going concern basis.




6.

T,

¢) Going Concern at Ballarpur Specialty Paper Holdings B.V. (BSPH)

During the year the Company has Total Comprehensive income of Rs. 16.18 lakhs
(Previous year Total Comprehensive Loss of Rs. 26.92 lakhs). As at 31st March,
2021, the accumulated losses {including other comprehensive income/loss) of the
Company were Rs.272.80 lakhs (Previous Year Rs.288.98 lakhs). which have fully
eroded the net worth of the Company and the Company's current liabilities
exceeded its current assets by Rs.260.08 lakhs (Previous Year Rs.276.26 lakhs).
The new management of BILT believes that negative working capital would not
cause economic difficulties. In view of the new management’s expectations the
financial statements have been prepared on a going concern basis.

d) Going Concern at Bilt Paper B.V

During the year the Company has total comprehensive loss of Rs.741.81 lakhs
(Previous year total comprehensive loss of Rs. 253,962.97 lakhs). As at 315t March
2021, the accumulated losses (including other comprehensive loss] of the
Company were Rs. 220,353.14 lakhs (Previous year Rs.197,349.96 lakhs). The
Company's current liabilities exceeded its current assets by Rs.96,487.57 lakhs
(Previous year Rs. 75,933.49 lakhs). the new management of BILT believes that
negative working capital would not cause economic difficulties. In view of the new
management’s expectations the financial statements have been prepared on a
going concern basis.

Put Options

The Parent had written options in favour of investors of Bilt Paper B.V, a step-down
subsidiary of the Parent, which requires the Parent to comply with certain conditions
within a stipulated time. Since the conditions were not met, the Parent is required to
acquire the shares from the investors of Bilt Paper B.V. at a premium of 20% internal
rate of return (IRR) on the value of the Options as per the terms of the Option upon
exercise of these options.

The Parent has not accrued the liability towards outstanding put option & the Parent's
new management is unable to quantify the liability with respect to the outstanding
put option. However, as per the clause 4.17.4.2 of the approved resolution Plan any
snurh claim against & on behalf of its subsidiary companies shall stand irrevocably
frr ancsculilionally weived and exinpnshed,

Gialwity
Tae FRTET hios ool wken perarinlvalceton of prarair and Compansatsd rbseries
ulligatian ag et i le Warch 2031, Frovision foc pratuty end Compensaicod shasnnes
Fas pot heen ereated msal 318 Maseh 2021, ws 2w Actuarial Veluation Bepors is nol
avwellable,

Tl actusrial valuebioe &f pearudty obigetion bas oot besn fone as 80 31 March 2031
amdl oz provlsicn has beem maopnized Goszd an Pargaits now momegeoend innerne|
patimatien aaat 107 Maseh 20871, Alan, the actvazizl vainatie af grleiy otdigarlom
psitalaing to Bamealapusaon 10 arid Head Offee Lag not haen dome g . 314 Karck
Q0L s e provision pe ul 31% Maes A has been osopnized hased pn Pureot's
s MaTAgEments folesnsl carlmation e these Gascs, The provisisn crosled ased
s Barene's soisrymrner N eenRl estimatian @ al ST benh 20210 B 53 Lalcha fas

af 315 March 2020 R 924 LAKs).

Toe sobusral valia e of coapananied rheenies sOlipetion has not een doas & ar
1% kapoh @001 amd D provision bes bDeen peoopsiscd Deskd on Parenls oo
LA E rtermal sstimaiun s a3 1 Marsh B Als, the setugdal valuatn
af comnpunsaed aiaeness obligation. periindng 10 Karnalapurom Dol and Head Dfice
Loag o Fear doms o5 ot 50 Maseb 2027 aed the aeovdsion e ab 317 M 2001 Las
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10.

11.

12,

13,

14,

15.

been recognized based on Parent's new management’s internal estimation for these
cases. The reversal of provision based on Parent's new management's internal
estimation as at 31t March 2021 is Rs 52 Lakhs (as at 31st March 2020 provision
created was Rs. 296 Lakhs).

In view of the ongoing Corporate Insolvency Resolution process (“CIRP”) of the Parent
as at 318t March 2021, property, plant and equipment and financial assets as at 31st
March 2021 have not been tested for impairment.

Confirmation of balances has not been received by Parent in respect of certain loans
and advances, balances with banks, borrowings (including interest accrued thereon),
dues to/ from related parties, trade and other payables. The Parent is in the process
of obtaining confirmations and reconciliation of the balances, The impact of any
change in the carrying amount of these balances which may arise as a result of such
reconciliation is unascertainable.

For the year ended 31t March 2021, the Parent has not recognized any provision for
Expected credit loss of receivables relating to amounts due from related parties (For
the FY 2019-20 Rs. 42,211 Lakhs). This assessment was undertaken each financial
year examining the financial position of the related party and the market in which the
related party operates. The total provision for expected credit loss against receivables
from related parties as at 315t March 2021 is Rs. 42,211 lakhs (Rs. 42,211 lakhs as
at 315t March 2020). The said assessment has not been carried out in the current
financial year.

The Parent has carried forward deferred tax assets (Net) of Rs. 11,924 Lakhs
considering the ongoing CIRP, the certainty as to realization of deferred tax assets
cannot be ascertained at this stage. Consequently, adjustments to deferred tax (net)
have not been given effect during the year. No additional deferred tax assets have been
recognized during the year.

Bank reconciliation statements of Parent as at 319 March 2021 have not been
preaeted foo 11 Benic pecounts having & cerrying Amaunt of Rs 11.02 Lakhs since the
Rank elalealonns were ool aveilahle far those hank accodnts. Alea, o Balanes
cracfrnuarinn crald Se ez T ooy af the Eanis,

Pork sralepierts Snr 5 bk soosdrts mastained by the Farent TRating 2o i
dtvidends = net availabis having 3 earmyieg aneant of R, 27 59 Laxhe ag al 529
March 2021,

Details of bank deposits with original maturity exceeding 3 months but less than 12
months of the parent as at 315t March 2021 are not available. Also, neither the balance

confirmation certificate nor interest on bank deposit certificate could be obtained from
bank.

The Mareas Thas mlgrotes e armninting ayetem fem the eoitler Orrarls Byancan to Tells
pocsinting syatem darisg the sarrent foencial year. Doring G IHP pecied, T2
orecis loenees capicod fonot renewed by 1T RF. Rence, the Taranr'a mas masapronant
smiplesented Telly sreonicing system B rigrared el the dils from Uracte L Tally, A
e Orgele Hreres wers ol retewsd o Lizee as well as migrarlan eudic wis £t
pezlurisd, the completemmes &oacturesy af dassaoyradion frao Cracle ta Taliy could
not be confirmed. During the Migration, Parent has not been able to identify and
transfer the individual balances of its debtors, Creditors, Loans, Related Parties from
Oracle System to Tally system.




16.

17.

18.

19.

20.

During the year 2020-21, Parent had entered into a rent agreement with related party
i.c. BGPPL, pursuant the approval taken by the RP from the Committee of Creditors.
The said Rent Agreement is not available with the Parent's new management.

The Financial Statements of 2 step down foreign subsidiaries (Mirabelle Trading Pte.
Ltd. and Bilt Graphic Trading FZE) & 1 domestic Subsidiary (Avantha Agritech Ltd)
which have a total assets base as at 31st March 2021 of Rs, 67,542 lakhs are
unaudited and have not been certified by their management.

One of the foreign subsidiary Ballarpur Specialty Paper Holdings B.V. has fully written
off its investment in BILT General Trading FZE, UAE ("BGT") in 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 was expired.

a) In Bilt Paper B.V., certain Balances of Related Parties and other Parties shown
in other Payables are subject to reconciliation/ confirmation and also the said
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 loss), other
equity, assets, and liabilities as on the balance sheet date.

b) In Ballarpur Specialty Paper Holdings B.V., certain Balances of Related Parties
and other Parties shown in other Payables are subject to
reconciliation /confirmation and also the said 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 profit (including other comprehensive profit), other equity,
assets, and liabilities as on the balance sheet date.

g T Ballerpur intgmationa) Feldings BV, (RIH), certain Balances of Related
Farties and. eiasr Partles  ahoam in ather  Poyobles  are subject o
vepsacllasionfcontirotar Lo, The conseqaestal impac: £
o Ermgas oo reeunclialion adi welocal of sush Balaonce I net aseermginghls,
Howrevos, i0 O epibdsn ol U pransgsiacad, thess will ned Tases aav algnlfizant
[HATEETH T T liees ':iI:IL:'I.-\.di.'li", ol bz |:|:|:|||_|||'.¢'||_‘:;|:a||'.-|': lxaa), ol sy, annsta,
ond Hobilities as on the ba.ance sheet date.

The Company during the previous year i.e. FY 2019-20 had reversed the following
transactions aggregating Rs. 83,193 Lakhs, which were given effect in the financial
statements for the year 2018-19 and were subject to approvals from relevant
authorities/ stakeholders.

gl Tripartoe sEreconent for saulbcozant of snciels das T gubeidiary asainsl dues
roatipr-clown sy bsidiasy ammoccome Be. 17,393 Lakhs,

bl Assimmenc of it rigats, e And Tneerest e Breehold Land be the area-dosin
suksicisry whage lesns wepa secured pgaingt this Taad M w aposideralion o7 Ry
59,200 Lukhe.

vl REomowsl of the Licenise spreemen: grenbng “Hight tooase®, "5 lagn and ather
trademarks” to its step-down subsidiary amounting Rs. 26,400 Lakhs in respect
of which lenders/ certain investors have initiated reevaluation of the pricing.

However, the necessary approvals from the certain stakeholders were not received and

the above transactions has been reversed in previous FY 2019-20.




21. Pursuant to the Shareholder Agreement between Bilt Paper B.V., its shareholders and
its lenders dated 14th August 2015, the term “control” in relation to a person is defined

as follows:

() The possession, directly or indirectly, whether individually or jointly by other

persons, of the power to direct or cause the direction of the management and
policies of such person, whether through the ownership of shares or voting power,
by agreement or otherwise or the power to elect more than one-half of the
directors, partners or other individuals exercising similar authority with respect
to such person, or

(b) The possession, directly or indirectly, individually or jointly, of a voting interest of

fifty per cent (50%) or more or control pursuant to contractual shareholder or
board veto rights, or

(c) The ownership of such shares in that person entitling the shareholder to at least

33,

23,

50 per cent (50%) of income or capital distributions, and the terms “Controlled”
and “Controlling” shall be construed accordingly;

In this case, the 21.5% of voting rights of BILT Paper B.V. (‘BP B.V") Subsidiary of
Ballarpur International Holdings B.V were pledged by Ballarpur International
Holdings B.V. (“BIH B.V") to Orbit Investment Securities Plc and Varanium India
Opportunity, enabling Orbit Investment Securities Plc and Varanium India
Opportunity to invoke BIH B.V's voting rights in BP B.V upon the invocation due
to event of default. However, the ownership of the shares remains with BIH B.V.
Based on the definition of “control” as outlined in the agreement, the management
concluded that the voting rights invoked by the lenders are protective voting rights
in terms of Ind AS 110 and hence, BIH B.V continues to hold control over BP B.V.
Therefore, BP B.V remains a subsidiary of BIH B.V. and a step-down subsidiary
of Ballarpur Industries Limited (‘BILT”). Consequently, the Consolidated Financial
Statements (CFS) have been prepared accordingly.

The Eseomrion applimenmt aodjce itz Aflistes adll acguice conirel ower the
Crepscaiy Toboor [anseeTh to the wdor of the Adhadicatiag Authuaily e the
Closize Daie aad nor pursiant b Qe usdal soqicalion process which watald
urliacily dncnide & detailed doe Giliseoos & resrssEnmbiong, warsaniiss and
inferamilies i ocolalice b the sffnims of the Corgorste Debror fincloding i
gihaldiaries nad nssociae coopaniss) Bow existing poocwloe s thas of s
notoasary for the Heschorion Apclivasil e stact the zasiness aperatiome of 15
CorpoTRts Debtee an e fresh slaws we of the Closing Twarerherefacs, in Behe ol e
A, ae Hesalution Anolieant and forits affilates erd the Corparale Toblor shal |
hieve carmpeate and rrevacebk ioocuoil oo aed actiene o omissiony, Heloliios
nrd penaltes of oner natacs whassosesd vhder aoy Applicebls Lo e =y ane-
compliance o Apslivalle Tewa or braach of oroeactual ebligbone e rclathan ta or
b the Corporets Debtor for ey peried uste the NCLT Appresal Oote.

Due o moa-avsilabilivy of rezwivsd ieformatlon ta grepars the quartsrly meslls far
the financie] year 3020-21, the s painy hes anr filsd dts querserly cesulie in
compiamee wilh pegulation 35 and 32 of HERL (Losting Obligations emd Discuesin
Bupuirsmngnta) Repiilatisas, #0145,




24, Figures for the previous period/year have been regrouped wherever necessary, to
make them comparable with the current period’s presentation.

For and on Behalf of the Board of Directors,
For Ballarpur Industries Limited

o Digitally signed by
Hard|k Hardik Bharat Patel

Date: 2025.04.16
Bharat Patel 21:43:41 +05'30"

Hardik Bharat Patel

Chairman & Whole-Time Director
DIN: 00590663

Date: 16th April, 2025

Place: Mumbai




ANNEXURE |

Statement on Impact of Audit Qualifications (for audit report with modified opinion)
submitted along-with Annual Audited Financial Results - Consolidated

Statement on the Impact of Audit Qualifications for the Financial Year ended March 31, 2021 |
[See Regulation 52 of the SEBI (LODR) (Amendment) Regulations, 2016]

I. sl. Particulars Audited Figures Adjusted Figures
No. (as reported (audited figures
before adjusting after adjusting for
for qualifications) qualifications)
(Rs. In lakhs) (Rs. In lakhs)
Turnover / Total Income (Incl. exceptional 2,26,682
1. items)
Total Expenditure (Incl. exceptional 3,64,534
2 items)
3, Net Profit / (Loss) (1,39,031) T ——
4. Earnings Per Share (8.54) SIa
£ Total Assets 6,76,867
8. Total Liabilities 9,21,637
7. Net Worth (2,44,769)
Any other financial item(s) (as felt -
8. appropriate by the management)

[Audit Qualification (each audit qualification separately):

Qualification 1

I Detaile of Audit Quaiification:

easurmstion in the grepaalza of Consolidsied Finargis! Reaults.

B, |Type of sudil Gualificalion: Discairss of Qpinon

Furn thaugh e reselulen plar of1oe Harent hes been approved by the Hon'kie kational
Company Law (bunsl Mumbai bench on 31 March, 2023, sut atlll thers exists rralsal
| uricertzinty ralatad fo going concem ol the Groue RS we are ur=hle be obigin suffiziet and
moproprizie audil evidenca b eancluds on e aperoprisiaiass ofthe use of foing concern

¢ |Freguency of gualification: | lie quaizaten iz centinng elnca finsncial !.-.Hi:'ll' 201820

in the Consalidaies Fnancial ~oues

d. | For Budit Gualificatienis) whers impact 1s quantified by the auditor, Management's
viwa . Mol Guantiied oy tre ~aditers

2. | For Audit Qualificationis) whare impact is not quantilied by the auditor:

|1 Managements sstimation on the impact of gualltication: N.A.

(ii) If management is unable to estimate the impact, reasons for the same:




The Group’'s Networth is negative as on the reporting date and it continues to incur
heavy losses. There was persistent severe strain on the working capital and this has
resulted in a considerable decline in the level of operations of the Company during CIRP.
As stated in note 4 of financial results, pursuant to commencement of CIRP, the Board
of Directors of the Company stand suspended, and the management of the Company
was vested with the RP.

Further, the CIRP process of the Company has been concluded, and Ballarpur
Industries Limited (“BILT/Company”) 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 31 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 12" June 2023. As on date, the Resolution Plan has
been adhered to. Thus, post write back of the liabilities the new management is confident
to continue on Going concern basis post re-starting the operations. The primary factor
for the company to continue as a Going concern would be restarting of the manufacturing
operations.

(iii) Auditors comment on (i) and (ii) above: Impact is not determinable

Qualification 2

a. Details of Audit Qualification:
The Parent has not accrued the liability towards outstanding put options and the
management is unable to quantify the liability with respect to the outstanding put options.
Accordingly, we are unable to quantify the impact on Consolidated Financial Results.

b. |Type of audit Qualification: Disclaimer of Opinion

c. | Frequency of qualification: The qualification is continuing since financial year 2019-20
in the Consolidated financial results

d. | For Audit Qualification(s) where impact is quantified by the auditor, Management’s
viewa! Mot Qusified o tha Suditers

& | For Audit Qualificalioniz) whars Impact Is not quantified by the auditor:

[} Managements eetimation on the Impact of gualifieation: N.A
1

[{ii} IF managsmant is unabls to estimata the impact, masons for the same:

| The garant hed weiitzn put ootions inofavar of inveators of Bilt Maper BV, 8 slep-down
| subsidiany of the: pareat, which requw qes the parert o comaly with the cedain condilions
Pwithing 2 stipulzied Ene. Singe the conditons wers not mzd, e parent is required o
{acquine (he shares foom e irveglors of Gil Papss 30 ol & premiom of 20% infesal

i-rate of redurn (1FRE) n the value of the opllors as per the terne of the cpbone wan
exprcies of these oohizns.

The essrcise perios hss commaresd, and tha ostion holdere hawe not exerclsad the
amtions as af 31% Wanck, 2027, Perding conclizion of fra CIRP prozeedings, the paren
s bk {0 delerming the potentis! cutilows ariging from exsncies of the oplion by the
falder and kas acanes ingly nod rocsgnized sy liabiliy in sheae finsncisl atstemente far
he cptica, Alse ag por the resclutizn pian Bpprevad by the Hon'bie Matioral Compary
Law Tribunal, Mumbai Bench on 31% March, 2023 there is no provision for the
satisfaction of such claim.




(iiij) Auditors comment on (i) and (ii) above: Impact is not determinable

Qualification 3

Details of Audit Qualification:

Pursuant to commencement of the CIRP on January 17, 2020, under Insolvency and
Bankruptcy Code, 2016 (“the Code"), the Resolution Professional (“RP") has received
various claims submitted by the financial creditors, operational creditors, employees, and
other creditors.

a. With respect to the financial creditors, the Parent had recognized additional liability
of Rs. 203 lakhs (net of reversals and write back of liabilities), which represents the
difference between borrowings and corresponding interest claims of the financial
creditors admitted by the RP and the borrowings and interest accrued in the books
as at 31% March, 2021. We are not provided with reconciliation along with reasons
for this difference in order to ascertain the completeness and valuation of liabilities
recognized by the Parent. Accordingly, we are not able to ascertain the impact on
consolidated financial results.

b. With respect to the operational creditors, employees & other creditors of the Parent,
the RP has received and assessed the claims and the effect of the same will be
given in the financial statements of financial year 2022-23.

Type of audit Qualification: Disclaimer of Opinion

Frequency of qualification: The qualification is continuing since financial year 2019-20
in the Consolidated financial results

For Audit Qualification(s) where impact is quantified by the auditor,
Management's views: Not Quantified by the Auditors

For Audit Qualification(s) where impact is not quantified by the auditor:

(il Management's estimaticn on the Impact of quallficatfon: NA

(liy If managemeant [a Unakle to estintate the impact, reasons for the Sama:

| The Hatignal Cornzany Lavw | bl oal CHOLT Mundai bendh, vide ils oider dakad 175

danuary 2020 ("lnzabvaney Sommarcement Ordar’ had inllabed Corporate Inssvendy
Resodutks Process DR ool e company, Hoo'ble MCLT vids its order daied
2% May 2020 nad apzainbed M. Angj J2in (IBEN IP0071 IP-PO0A 20 207 7207007 (A0S,
a8 Regcluliun Professcnal of the Compeny. Tha powess of the bosnd vested with
Rieeciuten Hrofessioaal deing lhe Resoldion Ymsass, Crurirg the Comporate Inechanzy
Resclubon (CIR) Process e, belwaen 277 May 2020 ans 317 Warch 2023 the BP was
ariiielad with the managemant of the abzies aof e Soampaty: The resclulion plan wae [
dpLe e B RO anigs wih Secllon 21 ofihe Inealvancy 2nd Sankmpiey Goss on A1t |
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ciigingd. The inal cairms Irom the financials crediters and operstionag) ersditers have
baan takan care of @ por te approvad ressiubon plan., Sance Ihe management ooines
that for the current financial year the impact may not be identified, however the accurate
accounting effect shall be given on 31 March 2023,




(iii) Auditors comment on (i) and (ii) above: Impact is not determinable

Qualification 4

a. Details of Audit Qualification:

Provision for gratuity and compensated absences pertaining to the Shree Gopal Unit,
Corporate Office and Kamalapuram Unit had been determined by the Parent's
Management on an adhoc basis as at 31%t March, 2021. Ind AS 19 'Employee Benefits'
requires that the provision for long term employee benefits such as gratuity and
compensated absences need to be determined based on Actuarial valuation.

Accordingly, the provision for long term employee benefits as at 318t March, 2021 is not
in compliance with Ind AS 19 and we are unable to conclude on the adequacy of the
provision for gratuity and compensated absences as at 31% March, 2021. The provision
for gratuity which has been determined on an adhoc basis as at 31% March, 2021 is Rs.
68 lakhs and reversal of provision for compensated absences is Rs. 52 lakhs.

b. Type of audit Qualification: Disclaimer of Opinion

c. |Frequency of qualification: The qualification is continuing since financial year 201 9-20
in the Consolidated financial results

d. | For Audit Qualification(s) where impact is quantified by the auditor, Management's
views: Not quantified by the auditors

e. |For Audit Qualification(s) where impact is not quantified by the auditor:

(i) Management's estimation on the impact of qualification:

(ii) If management is unable to estimate the impact, reasons for the same:

{ The ranagemerd of the compsty wes urdar the centol of Resolulia Profaesicnal
during the pesiod unss audi during which the scluaris’ repar was net called for. The
crmrant managemet was nol oo sosilen o 2edimate the paet actusdal Babildy and he
henze the same his ol e given cisct

: n{rub Auditors commant o (i and (i) abave: impact s 10t detemrnable.

|
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a The Farenl bad rol gerformead impaiiment agesssmant of it westrmsnts a5 at 31
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For Audit Qualification(s) where impact is quantified by the auditor, Management's

views: Not quantified by the auditors

For Audit Qualification(s) where impact is not quantified by the auditor:

() Management's estimation on the impact of qualification:

(i) If management is unable to estimate the impact, reasons for the same:
In view of the ongeing CIRP, investments as at 31 March, 2021 have not been
tested for impairment and same was not been carried by resolution professional.

(iii) Auditors comment on (i) and (ii) above: Impact is not determinable

)Qualification 6

Details of Audit Qualification:

Confirmation of balances of Parent have not been received in respect of certain loans
and advances, balances with banks, borrowings (including interest accrued thereon),
dues tolfrom related parties, trade and other payables. The Company is in the process
of obtaining confirmations and reconciliation of the balances. The impact of any change
in the carrying amount of these balances which may arise as a result of such
reconciliation is unascertainable and therefore, we are unable to comment upon the
appropriateness of carrying value of such balances.

Type of audit Qualification: Disclaimer of Opinion

Frequency of qualification: The qualification is continuing since financial year 2019-20
in the Consolidated financial results

For Audit Qualification(s) where impact is quantified by the auditor, Management’s
views: Not quantified by the auditors

For Audit Qualification(s) where impact is not quantified by the auditor:

| (it Managementa eatmaton on the impact of qualficatlon:

sfl]  If managenent is unable o estimate the Impact, reasens for the zame:

T recoeds weis 1ol iarslamas 10 1he current maragemend, which prevents them from
providing confrrmesing This Esus will be propery sddressed during the Enancisl réadies
after the company has been taken over.

(iii) Auditors comment on (i) and (ii) above: Impact is not determinable.

Qualification 7

Details of Audit Qualification:
The Fromenk boe secoeeilive he laend sikialacd al Chnnekiss, (i sne, fom Sasels Held

fur Sale” o 'Propscy. Flanl, and Equipment’ in By 2004-20. Ind A5 105 "Mor-currert
asgels hekd Inf sal= aad disconlines? cpergilons” seguirss thet when e non-current 2sset
ceases 1o be clsaaifisd A "agsats hed forsae! the same shall ba measured at the kowar
of:
a. It's carying amouni before the asset (or disposal group) was classified as hekl
for sale, adjusted for any depreciation, amortization or revaluations that would
have been recognized had the asset not been classified as held for sale, and




b. its recoverable amount at the date of the subsequent decision not to sell;

The Parent has not determined the recoverable amount as at the date of reclassification
and had reclassified the land at it's carrying value of Rs. 39,951 lakhs. The same is not
in compliance with Ind AS 106, We were not provided with the details related to the
reclassification and therefore, we are unable to ascertain its impact on the Consolidated

financial statements.

b. Type of audit Qualification: Disclaimer of Opinion

c. | Frequency of qualification: The qualification is continuing since financial year 2019-20
in the Consolidated financial results

d. | For Audit Qualification(s) where impact is quantified by the auditor, Management's
views: Not quantified by the auditors

e. For Audit Qualification(s) where impact is not quantified by the auditor:

(iv) Management’s estimation on the impact of qualification:

(v) If management is unable to estimate the impact, reasons for the same:

Freehold land classified as “Assets held for sale” in the previous year have been
reclassified as “Property Plant and Equipment’ (‘PPE") consequent to the initiation of
CIRP proceedings against the Company. Pending conclusion of the CIRP proceedings,
the recoverable amount of the freehold land is not determined, and it has been
reclassified to PPE at it carrying value in the books of account.

(vi) Auditors comment on (i) and (ii) above: Impact is not determinable.

Qualification 8

a.

Details of Audit Qualification:

O aseounl af he SOD-18 siabed lbokdown reslictions, the Perents managamen
wag umabie te petarn the prvsizal count of irvenioriés as a1 21 March, 2021, Further,
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accourtants of India. Thersfor, we ars unezle o conelude whather iImeertaries of R,
1650 lakas are Fairy stated 250l 31 decch, 2027 by the Farart and acoordinghy we ane
'JnEIl':I-IlaTl'I conclude whetter Ha rsenloiesare faily slated inthe conselideded financial
Tl e

Type of audit Qualification: Disc imer of Spinion

Frequancy of quallfcatlon: Tie v azlicallon IS wnlnalieg sk i vew E218-20
In the Conealidatad finsrzizl reaults

Fpr Audit malifi_-:_atmnlarwha ra impact is guantified by the auditar, Managerment's
wigws: Mot quant fizd by b ausitors

e.

‘ For Audit Qualification(s) where impact is not quantified by the auditor:




() Management’s estimation on the impact of qualification:

(i) If management is unable to estimate the impact, reasons for the same:

On account of the lockdown and restrictions imposed due to COVID-19 pandemic, the
erstwhile management/ Resolution Professional has not performed physical count of
inventories as at 31% March, 2021. The control of the management of the affairs of the
company vested with the resolution professional till the date of the NCLT order and
hence in absence of any stock verification carried out during the period under audit the
current management has adopted the inventory valuation as reflecting in the books of
accounts. The physical verification exercise was carried out post control of the company
by existing management after the NCLT order.

(iif) Auditors comment on (i) and (ii) above: Impact is not determinable

Qualification 9

a.

Details of Audit Qualification:

Loan receivable from related parties is Rs. 1,74,199 lakhs. The Company has not
created any additional provision for expected credit loss during the year. The provision
for expected credit loss is Rs. 42,211 lakhs as at 31% March, 2021. Since the Parent
has not created any additional provision for expected credit loss and is also unable to
provide us with the explanation for not providing any additional provision, hence, we are
unable to conclude on the adequacy of the provision for expected credit loss and the
recoverability of the balance receivables from Related Parties.

Type of audit Qualification: Disclaimer of Opinion

Frequency of qualification: The qualification is continuing since financial year 2019-20
in the Consolidated financial results

For Audit Qualification(s) where impact is quantified by the auditor, Management'’s
views: Mot guantified by the auditors

For Audit Qualification(s) whera impact is not guantifled by the auditor;

il Managemant's astimatien er he mpact of qualification:

{il] f managamant is unabie to estimale @e IMpac, reasoNs for the samae:;

The Cantrgl of ther manegeneenl o he allaire o he cerosany wasiad with the Resaiution
Frofessicnal Ll The dala of RNCLT Orsersabs e, 374 Mangh 2003

The Qurreri managsment 18 adoges the figures rofoczd in e books of aecsanls,
Appropriale provigioniag ahall te reads inthe ook of Socount post receiving the coatl
of the company.

(iii) Auditors comment on (i) and (ii) above: Impact is not determinable

Qualification 10

a.

Details of Audit Qualification:

The_ Parent has carried forwarded deferred tax assets (net) of Rs. 11,924 lakhs from
earlier years. The Parent suffered continuous losses and there is no assessment by




the Parents management regarding the reversal of deferred tax assets in the
subsequent year. During the year Parent has not created any deferred tax asset or
liability. As per Ind AS 12 “Income Taxes” an entity shall create deferred tax asset only
if there will be sufficient taxable profits in the future years. In the absence of the Parent's
management assessment, we are not able to satisfy ourselves about the future taxable
profits of the company and hence we are unable to ascertain the realisation of these

deferred tax assets in the Consolidated financial results.

Type of audit Qualification: Disclaimer of Opinion

b.

. | Frequency of qualification: The qualification is continuing since financial year 2019-20
in the Consolidated financial results

d. | For Audit Qualification(s) where impact is quantified by the auditor, Management’s
views: Not quantified by the Auditors

e. For Audit Qualification(s) where impact is not quantified by the auditor:

(i) Management'’s estimation on the impact of qualification:

(i) If management is unable to estimate the impact, reasons for the same:

The current management has maintained a status quo position as on 31* March 2021.

(iii) Auditors comment on (i) and (ii) above: Impact is not determinable

Qualification 11

Details of Audit Qualification:

a.
Input Tax Credit (ITC) of Goods and Services Tax available as per books of accounts
for Corporate Office of Parent is Rs. 51.50 Lakhs, the new management of Parent is
under the process of reconciling the balance of ITC as per books and ITC as per
electronic credit ledger. In absence of requisite information, we are unable to comment
on the same.

b. | Type of audit Qualification: Disclaimer of Opinion

¢. |Frequency of qualification: The qualification is continuing since financial year 2019-20
in the Consolidated financial results

'd. | For Audit Qualificaticn(e} where impact ia quantified by the auditor, Management's|

i whewas Mol crrantilied by e Aadilces

] For Audit Qualification(e) where impact is not quantifiad by the auditor:

iy Manmagement's cstimation on the impact of gualification:

inl menagerment (& ungble Lo estimate ha impact, feasons tar the sarmae:

The curmenl marzgument tas mairiained 3 status qus posiion az on 319 March 2024,
The recancilialion has besn canisd o0 2y the currens managamend poest 1aking contnol
aof the carmpany and as o1 be daks of the Audl repor the kalarces have aporopristely
peen reconciled.

(iii) Auditors comment on (i) and (ii) above: Impact is not determinable




Qualification 12

a.

Details of Audit Qualification:

2019-20, the Parent had received an Order from the Hon'ble
Supreme Court of India confirming the grid support charges payable to Transmission
Corporation of Andhra Pradesh Limited ("APTRANSCO"). The Parent had estimated the
liability to be Rs. 1,516 Lakhs. Since no demand is received from APTRANSCO, the
liability is not accrued and considered as a contingent liability as at 31% March 2020. As
per the NCLT, Mumbai Order dated 31 March 2023 (updated on 13" April 2023), this
was considered as an operational debt with an estimated liquidation value of nil.
Therefore, no amount is payable in relation thereto and accordingly, this is not considered
as contingent liability in the books of Parent & also in consolidated financial results as at

31% March 2021.

During the financial year

Type of audit Qualification: Disclaimer of Opinion

Frequency of qualification: The qualification is continuing since financial year 2018-20
in the Consolidated financial results

For Audit Qualification(s) where impact is quantified by the auditor, Management's
views: Not quantified by the Auditors

For Audit Qualification(s) where impact is not quantified by the auditor:

() Management’s estimation on the impact of qualification:

(i) If management is unable to estimate the impact, reasons for the same:

The records were not transferred to the current management, which prevents them fram
providing confirmation. This issue will be properly addressed during the financial review
after the company has been taken over.

(iii)  Auditors comment on (i) and (ii) above: Impact is not determinable.

Qualification 13

Details of Audit Qualification:

We have not been provided with the bank reconciliation statements for 11 bank accounts
maintained by the Parent having 2 carrving amount of Rs, 11,02 Lakhs as at 31* March
2021, Alsa, e balarce sordirmalion cenificete has nod hesn srovided by Parent for any
Bank aceaunl mantained. The corsequential impsct if an. o consolidatsd financial
resLie i nat ascesnabls.

f:,'r.m of audit Gualificatien; Csclaimer of Cpenicn

Froguency of qualificadion: The guailicalion (s condanLing since inencial year 201520
i ihe Cansolizsie:d francal resume

For Audit Qualifications) where rmpact (s quantifled by the auditor, Management's
vigws: Not guantified &y bre Sodibers -

L —

For Audit Qualitication(s) where Impact |2 not quantined by the auditor: ‘

()  Management'’s estimation on the impact of qualification: ‘




(i) If management is unable to estimate the impact, reasons for the same:

The records were not transferred to the current management, which prevents t!'nem fr‘om
providing confirmation. This issue will be properly addressed during the financial review

after the company has been taken over.

(i) Auditors comment on (i) and (ii) above: Impact is not determinable

Qualification 14

Details of Audit Qualification:

a.
We have not been provided with the bank reconciliation statements for 5 bank accounts
maintained by the Parent related to unpaid dividend having a carrying amount of Rs.
97.59 Lakhs as at 31% March 2021. Also, the balance confirmation certificate has not
been provided by the Parent for any of the account maintained. The consequential
impact, if any, on consolidated financial results is not ascertainable.

b. Type of audit Qualification: Disclaimer of Opinion

c. Frequency of qualification: First time during the financial year under review

d. | For Audit Qualification(s) where impact is quantified by the auditor, Management'’s
views: Not quantified by the Auditors

e. |For Audit Qualification(s) where impact is not quantified by the auditor:

(i) Management’s estimation on the impact of qualification:

(ii) If management is unable to estimate the impact, reasons for the same:

The records were not transferred to the current management, which prevents them from
providing confirmation. This issue will be properly addressed during the financial review

after the company has been taken over.

(iii) Auditors comment on (i) and (ii) above: Impact is not determinable.

Qualification 15

[ Details of Audit Qualification:

a.
ik b e Seen i wiln the detalle of Sank deposits of Parsat with orginal
miahuarily exsesding 3 monlhe 258t March 31, 2021 Alze, neiher the balance
confitralicsn Geriliele cor inlereel carllficeia Fas besn provicked by Parend o7 any of
e Bank Dapasit The corsessenial rmzacy, ifany, en consclidatad financial results =
et asaerainatic
| b. | Twpe of audit Qualification: Disclairesr of Cxiniun
c. | Frequency of quatifization: Fiest e doring she Frsrzal s ureder Devie
4.  For Audit Qualification(s) whers impact 13 guantiied by the auditor,
I Management's vicws: Mol quant™isd by she Sedsnes

re.

| For Audit Qualification(s) where impact is not quantified by the auditor:




(i) Management's estimation on the impact of qualification:

(ii) If management is unable to estimate the impact, reasons for the same:

The records were not transferred to the current management, which prevents them

from providing confirmation. This issue will be properly addressed during the
financial review after the company has been taken over.

(i) Auditors comment on (i) and (ii) above: Impact is not determinable.

Qualification 16

a. Details of Audit Qualification:

The Parent has migrated its accounting system from previously used Oracle System to
Tally accounting system during the current financial year. The Oracle licenses expired
during the CIRP period and were not renewed, also the migration audit was not
performed by the parent. As a result, the completeness and accuracy of the data
migration from Oracle to Tally could not be confirmed. Additionally, the Parent was
unable to identify and transfer individual balances for debtors, creditors, loans, and
related parties. Consequently, we were unable to obtain sufficient appropriate audit
evidence to support the consolidated financial results.

b. Type of audit Qualification: Disclaimer of Opinion

c. |Frequency of gualification: First time during the financial year under review

d. | For Audit Qualification(s) where impact is quantified by the auditor, Management’s
views: Not quantified by the Auditors

e. | For Audit Qualification(s) where impact is not quantified by the auditor:

(i) Management's estimation on the impact of qualification:

(ii) If management is unable to estimate the impact, reasons for the same:

We recognize that this transition has presented challenges, particularly in identifying
and transferring individual balances of trade receivables and trade payables from the

previous system.

Dwe o dhe coirslexstiss eovesd ino e dela migrstion srocsss, she compeny has
anccunterad difizullies v maintainag adividus! perty odears,

Menagemant 5 arcively workicg o adohess these msues by implemerlicg a
cinprEEiensiee ecmncilizlion proosss o ensuee bal gl ogistaading beEnces as
acsuialely melecled o the new acoodnling gyslene We are alsa revewizng histodcal
daba sad aonminioallons o reecyder miseing Infermatian ard ootablioh Indkldual pady
ladgera. W2 e cormiltad 1o secligig these lBsese and Impoving our dsts
rnanagemnenl pocssses o preeerl simike ssues oothe A

[ifi] Audilors l:-:-lnrnl:rli_l;-n-ﬁ]-_;ubd () above: mipiet is ot detemminelle




Qualification 17

Details of Audit Qualification:

The Financial Statements of 2 step down foreign subsidiaries (Mirabelle Trading Pte.
Ltd., and Bilt Graphic Trading FZE) and 1 domestic subsidiary (Avantha Agritech Lid)
which have a total assets base of Rs. 67,542 lakhs and which are material to the group
are unaudited. We also did not receive the management certified financial statements
of these subsidiaries hence we are unable to comment upon the authenticity of the data
and the reascnableness of consolidation of these subsidiaries in the consolidated
financial results. As the financial statements of these 2 foreign subsidiaries, 1 domestic
subsidiary are not available, hence the asset bases of Mirabelle Trading Pte. Ltd. and
Avantha Agritech Limited as on 31.3.20 and of BILT General Trading FZE as on 31.3.19
have been considered for the consolidation purpose.

Type of audit Qualification: Disclaimer of Opinion

Frequency of qualification: The gualification is continuing since financial year 2019-20

in the Consolidated financial results

For Audit Qualification(s) where impact is quantified by the auditor, Management’s

views: Not quantified by the Auditors

For Audit Qualification(s) where impact is not quantified by the auditor:

(i) Management’s estimation on the impact of qualification:

(i) If management is unable to estimate the impact, reasons for the same:

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

Furher, the 2RP procass af the Comgany hag been concluded, and Ballarpur
Industies Limitad (“BILT!Smmpary™ ras been acquired by Fioguest Finshoal
Lelutics Privele Lirrites on an Sastis whaseis” bEsls, pursuant 10 8 resolution plan
azpraved by the Hanshe MCLT vics order dated 1T Marcy 2025, Tae Closing Cats
in fer@e of the Resodatisa Man zeourred on 120 Jure 2025 ard a new Bosrd of
Directors have been appointed vide resolution dated 12" June 2023,

(iii) Auditors comment on (i) and (ii) above: Impact is not determinable

Qualification 18

a.

Details of Audit Qualification:

Sne ol tho forcign subsis ary Dafarpys Spessletty Paper Holdings BAY bae folly wiilica
off itz Invasimant in 2L Gersral |reding F2E, UAE CEGT] in firancial yess 2013-20

| & BAT dose nod carry o1 any ooaralions and thers 55 no indcrlisn B ey an (6

buserees in fulare g alse e Joenee of BET was expred.. Howewar, wa are not
praidad wilh e s hcentinksmral ansnd dosuments raleted (o the cleaurs of Business
of BG1 ana theretore, we are unabie 1o comment upon reasonableness of consolidation
of BGT in the consolidated financial results.

b. ‘ Type of audit Qualification: Disclaimer of Opinion




Frequency of qualification: The qualification is continuing since financial year 2018-20

c.
in the consolidated financial results

d. | For Audit Qualification(s) where impact is quantified by the auditor, Management’s
views: Not quantified by the Auditors

e. For Audit Qualification(s) where impact is not quantified by the auditor:

(i) Management’s estimation on the impact of qualification:

(ii) If management is unable to estimate the impact, reasons for the same:

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.

(iii) Auditors comment on (i) and (ii) above: Impact is not determinable.

Qualification 19

a, Details of Audit Qualification:
The company has not filed its quarterly financial results with the stock exchanges for the
current financial year as required under regulations 33 and 52 of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

b. | Type of audit Qualification: Disclaimer of Opinion

c. |Frequency of qua!ifice@bn: First time during the financial year under review

d. |For Audit Qualification(s) where impact is quantified by the auditor, Management's
views: Not quantified by the Auditors

[} For Audit Qualification(s) where impact is not qiantified by the auditor;

i} Management's catimatien on tha impact of qualification:

Dz b nan-awails ot of requised intarmalion fo prepare the quarterly resulls for
e fimancial yese 2020227, he comnpany has pe! fked ils guaderly rasets in
coinplignce with regmaton 33 ana 52 ot SEBI (LIsting Obiigations and Disclosure
Requirements) Regulations, 2015.

(ii) Auditors comment on (i) and (ii) above: Impact is not determinable.
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Independent Auditors’ Report on Quarterly and Year to date Consolidated Financial
Results of Ballarpur Industries Limited pursuant to Regulation 33 & 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended

To
The Board of Directors
Ballarpur Industries Limited

Disclaimer of Opinion

We were engaged to audit the accompanying Consolidated Financial Results of Ballarpur
Industries Limited (hereinafter referred to as the ‘Parent’), for the quarter and year ended 31
March, 2022 ('the Statement'), being submitted by the Company pursuant to the requirements of
Regulation 33 & 52 of the Securities and Exchange Board of India (Listing Obligatiecn and
Disclosure Requirements) Regulation, 2015 as amended ("Listing Regulations").

In accordance with the Insolvency and Bankruptcy Code, 2016 ("the Code"), the Hon'ble National
Company Law Tribunal, Mumbai bench ("NCLT") admitted a petition for corporate insolvency
resolution process ("CIRP") filed by M/s. Finquest Financial Solutions Private Limited against the
Parent. Mr. Divyesh Desai (IBBI/PA-001/IP-P00169/2017-2018/10338) was appointed as an
Interim Resolution Professional ("IRP") 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 has
appointed Mr. Anuj Jain (IBBI/IPA-001/IP-P00142/2017-2018/10306) as Resolution Professional
("RP") of the Parent. Pursuant to the Insolvency 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.

Hecauze of the sigriicance of the matiars descibed in basis for dieckaimer of opinion, we have
notbeen able e ahtain sufficent appeapriale audit evidennse to previde 2 basis for an audil apinion
as o whethar tha Staternant;

a) is prasentec in accordance with the requirements of Regulabion 33 & 52 of the SERI
iListimg Obligatlans and Disc'osure Requisemenis) Regulaticns. 2015, as amznded; andg

b ghves a dnse and fair wiew in confarmity wih e sforesaid Indian Ascounting Standards
ard wiher accourting principles generzlly acceoted ic India of the net profit. and fotal
sampreransiva incoms and olter financial information of the Company for tha vear enced
31 March, 2023,

Basis for Disclalmer of Opinion

. Even though the resolution plan ¢t the Faran: has been approved by thie Han'ble Natanal
Compariy Law Tribunal, Mumbai bench on 51 March, 2023, but sl thera exiets matarial
uncerainty releted lo going concern of the Group as we are unable to cgtain sufficien: ard
appropriate audit evidence (o conclude on the appropriateness of the use of going concern
assumption in the preparation of consolidated financial results. (Refer note no. 5 to the
consolidated financial results).

BRANCHES :

NAVI MUMBALI : 302:# 304 Arenja Comer, Sector 17, Vashi, Navi Mumbai - 400 703, « Tel. : +91-22-2766 6478
DELHI : 505, Nirmal Tower, 26, Barakhamba Road, New Delhi -110 001, « Tel. : +91-11-4019 0200
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2. The Parent has not accrued the liability towards outstanding put options and the
management is unable to quantify the liability with respect to the outstanding put options.
Accordingly, we are unable to quantify the impact on consolidated financial results. (Refer
note no. 6 to the consolidated financial results).

3. Pursuant to commencement of the CIRP on 17 January, 2020 under Insolvency and
Bankruptcy Code, 2016 (‘the Code'), the Resolution Professional (RP) has received
various claims submitted by the financial creditors, operational creditors, employees and
other creditors:

a. With respect to operational creditors, employees and other creditors of the Parent,
the RP has received and assessed the claims and effect of the same will be given
in the financial statements of Parent for financial year 2022-23.

4. Provision for gratuity and compensated absences pertaining to the Shree Gopal Unit,
Corporate Office and Kamalapuram Unit had been determined by the Parent’s
Management on an adhoc basis as at 31 March, 2022. Ind AS 19 '‘Employee Benefits'
requires that the provision for long term employee benefits such as gratuity and
compensated absences need to be determined based on
Actuarial valuation.

Accordingly, the provision for long term employee benefits as at 31 March, 2022 is not in
compliance with Ind AS 19 and we are unable to conclude on the adequacy of the provision
for gratuity and compensated absences as at 31 March, 2022. The reversal of provision
for gratuity and compensated absences based on Parents management in‘ternal
estimation a= at 31 March, 2022 is Rs BOT lakhs and Rs, 42 lakhs resnactivaly. [Refer nate
ne e Lhe consolicatzd taancial resulis).

5. Genfirrmation of belances of Parent have nel been recaived by 18 in respect af cartaln
oEng and advanozs, dalancss with banks, bomowings (including intarest acorsaed
therean], dies tefrem related parbiss, trade and olbor pavahles, The Parent is in the
proceas of obiaining confirmatons and raconcilistion of the 2alarces T Impact of any
Eange in the cemylng amount of haese balances on the samsolidaled financil resulks
wiTioh Ay arse as a resuit of such reconciliation is unazcstainshle ard thonefors, wie are
unabl b3 cemment upon the approprialeress of carrylng value of such aalances (0 the
consalidated fnancial results. {Fefer note ne. 8 o the consalidalsd financial results !

8. Toe Parent rad reclazsifieo the land siyabesd at Choudwar, Odisha, from 'Sssets held for
sa’ 10 'Propery, Plant and Equipmeant in financial yaas 2019-2020. 1a4 A% 105 an Nan-
cument 8522LE held for sale and discontinued eparations' requires thatwhan a non-carrent
asset ceases 1o be classified as ‘Assets held for sale’, the same shall be measured at the
lower of:
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a. it's carrying amount before the asset (or disposal group) was classified as held for sale,
adjusted for any depreciation, amortisation or revaluations that would have been
recagnised had the asset not been classified as held for sale, and

b. its recoverable amount at the date of the subsequent degision not to sell:

The Parent had not determined the recoverable amount as at the date of reclassification
and had reclassified the land at its carrying value of Rs. 39,951 lakhs. The same is not in
compliance with Ind AS 105 and therefore we are unable to ascertain its impact on
consolidated financial resuits.

7. We are appointed as auditors of the Parent on September 10, 2024 and therefore we are
unable to satisfy ourself by performing alternative procedures regarding the inventory
quantities held by parent and valuation as at March 31, 2022, as per SA 501 ‘Audit
Evidence — Specific Consideration for selected item’. Therefore, we are unable to conclude
whether the inventories of Rs 1,669 Lakhs are fairly stated by Parent as at 31 March,
2022. Additionally, we are unable to ascertain the impact of this on Consolidated Financial
results.

8. Loan receivable by the Parent from related parties is Rs. 1,74,195 lakhs. The parent has
not created any additional provision for expected credit loss during the year. The provision
for expected credit loss is Rs 42,211 Lakhs as at March 31, 2022. Since the Parent had
not created any additional provision for expected credit loss, we are unable to conclude
on the adequacy of the provision for expected credit loss and the recoverability of the
balance’s receivable from the related parties. (Refer note no.10 to the consolidated
financial results)

9. The Parent has carried forwarded deferred tax assets (net) of Rs, 11,924 Jakhs from earlier
vears. The Parent sullared confinuous lesses and thers iz no aszessment by the Parerts
new management regarding reversal of doferred fax aaseta in the subseguant year. During
the year Paront has not created any ceferred tax asset o liability, As per Ind AS 12
‘Income Tawas” an antity shal create deferred tax assed only if thare will ke sufficent
taxable profite in the fulure yoars. In the ebsence of the Parents managemenl
sE3ERsMEN], we ars not able to salisly curselves sbout the fuiure taxable profite of the
COMpANy 8nc hence e are unakls o ascertaln the realisation afthese delerrad fax assata
it consolidated financial results. {Refier note no. 11 to the conzclidated financial resulis)

10 Input Tax Credit (ITC) of Goods and Services Tax availabla as per books of acoounls for
Farent i Rs. 7,775 Lakha, the new management of Parent is under the process af
reLunciing the balance of ITC a3 per bagss and ITC ae per eleclronic credit ladger In
abeance af requisita infonmaticn, we are unabls o commernt on the same

11.During the financial yaar 201830, the Parant hed recesed an Order from the Hon'ble
Supreme Court of india confirming the grid support charges payable to Transmission
Corporation of Andhra Pradesh Limited ("APTRANSCQ"). The Parent had estimated the
liability to be Rs. 1,516 Lakhs. Since no demand is received from APTRANSCO, the
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liability is not accrued and considered as a contingent liability as at 31 March 2020. As per
the NCLT, Mumbai Order dated 31 March 2023 (updated on 13 April 2023), this was
considered as an operational debt with an estimated liquidation value of nil. Therefore, no
amount is payable in relation thereto and accordingly, this is not considered as contingent
liability in the books of Parent & also in consolidated financial results as at 31 March 2022,

12.We have not been provided with the bank reconciliation statements for 11 bank accounts
maintained by the Parent having a carrying amount of Rs. 9.07 Lakhs as at 31 March
2022. Also, the balance confirmation certificate has not been provided for any bank
account maintained. Therefore, the consequential impact, if any on the consolidated
financial results, is not ascertainable. (Refer note no. 12 to the consolidated financial

results).

13.We have not been provided with the bank reconciliation statements for 5 bank accounts
maintained by the Parent related to unpaid dividends having a carrying amount of Rs.
27.59 Lakhs as at 31 March 2022. Therefore, the consequential impact, if any on the
consolidated financial results, is not ascertainable. (Refer note no. 13 to the consolidated
financial results).

14.We have not been provided with the details of bank deposits of Parent with original
maturity exceeding 3 months but less than 12 months as at March 31, 2022. Also, neither
the balance confirmation certificate nor interest certificate has been provided by Parent
for any of the Bank Deposits. Therefore, the consequential impact, if any on the
consolidated financial results, is not ascertainable. (Refer note no. 14 to the consolidated
financial results).

15 The Paract hae migrated ifts accounfing systén from Oracle 1o Taly accounting syslarm,
Th Oracle loenses sapired durhg the CIRP pered and were not resowad. glsa ihe
migration audit was rob peformed by e frarent. &3 8 result, the completersss and
acturaey of he data migration fam Oragle to Tely could ot be confrmed. Ackditanaliy,
the Parent wae unabls {o identfy and frarsfer mdividez] ba 2nces Tor deblars, crafiore,
leans, ard relaled parfies. Consaguenty, we ware unable 1o ab'ain sufficiznt approprists
audit avidense le suppert the coneclidaced financial resulls, (Refer note no. 15 to tha
consolidsted firancial resu’ts)

18. The Financal Statemants of 2 step down foraign subsidiarias (Mira belle Trading Pre. Lid,,
and Bilt Genorsl Trading FPE) and 1 desricsfin subsidiory (Svantha Agrilech Lirnted) which
hav @ lofel assets aso of By, 87,592 lakhs and which @ material to the group ars
unaudizad. Wa alsa die not ressive Lha management cerified financial stztements of these
sbgidianzs hence we are unable fo comment Loan the autherticity of tha data 2nd the
reEROnAblonees of consolidation of thasa subsldiarias in the conealidatad financial results.
As the financial statements of these 2 foreign subsidiaries 1 domestic subsidiary are not
available, hence the asset bases of Mirabelle Trading Pte. Ltd. and Avantha Agritech Ltd
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as on 31.3.20 and of Bilt General Trading FZE as on 31.3.19 have been considered for
the consolidation purpose (Refer note no. 3.1 to the consolidated financial resuilts)

17.0ne 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. However, we are not provided with the
sufficient information and documents related to closure of business of BGT and therefore,
we are unable to comment upon reasonableness of consolidation of BGT in the
consolidated financial results. (Refer note no. 17 to the consoclidated financial results)

18.The Company has not filed its Quarterly financial results with the stock exchanges for the
current financial year as required under regulation 33 and 52 of SEBI (Listing Obligation
and Disclosure Requirements) Regulations, 2015.

Material Uncertainty relating to Going Concern

We draw attention to Note 5 of the accompanying consolidated financial results of the Group,
which contains conditions along with other matters which indicate that a material uncertainty
exists that may cast significant doubt on the Group’s ability to continue as a going concemn.

 BILT Holding Company's net worth is negative as on the reporting date and it continues
to incur heavy losses. There is persistent severe strain on the working capital and this has
resulted in considerable decline in the level of operations of the Company. As stated in
note 4(a) to the consolidated financial results pursuant to commencement of CIRP, the
Board of Directors of the Company stood suspended and the management of the
Company vested with the Resolution Professional (RP). The RP was expected to make
gvery endedvolr in profect and preserve the valug of tha propary of the Company and
ranage the operations of the Company a3 & geirg concem. Even thaugh the Resolulon
Pian hae been Approved by the Hon'Sle Mabonal Company Law Tribunal, Mumbai ca the
31 March, 2023 but siill thers exisls Matarial Uncerfainty on Gaoing concam of the company
as wa arg Unable to obiain suficlznt and appropriate audil evidence fo conclude on the
appropriaicrass of uze of going cancern essumation 1 the preparafion of coracidatad
financial results.

+ BEallarpur International Holdings B.Y, (BIH) - During the year the Company Fas tatal
comprehensive profit of Rs. B8.265 Lakhs (Previous year taotzl comprahengive logs of Rs,
4188 Lakhs). Az at &1 March, 2022, the sccumuladed loeses (including asher
cormpreransiva ioesl af the Campary are Ba 1,135,205 Lakhs (Predlous Yoar Ra 201,470
Lakhs). which have fully ercced the networth of the Company and the Compary's cument
lisbilifies exceaded ita curment assats by Rs. 1,23, 473 Lakhs (Previous Year Rs 112,822
Lakhe). Az the management beliovas that, negalive working capial wou'd rot causs
econamic dificuties, i view of the Management's expeciation of above the financial
statements have been prepared on a going concern basis.




Batliboi( OOPurohit

CHARTERED ACCOUNTANTS

Ballarpur Speciality Paper Holdings B.V. (BSPH) - During the year the Company has
Total Comprehensive loss of Rs. 38 Lakhs (Previous year Total Comprehensive profit of
Rs. 16 Lakhs). As at 31 March, 2022, the accumulated losses (including other
comprehensive Income/loss) of the Company are Rs. 311 Lakhs (Previous Year Rs 273
Lakhs). which have fully eroded the net worth of the Company and the Company's current
liabilities exceeded its current assets by Rs. 298 Lakhs (Previous Year Rs. 260 Lakhs). As
the management believes that, negative working capital would not cause economic
difficulties, in view of the Management's expectation of above the financial statements
have been prepared on a going concern basis.

Bilt Paper B.V. (BPBV) - During the year the Company has total comprehensive profit of
Rs.1,56,114 Lakhs (Previous year total comprehensive loss of Rs 742 Lakhs). As at 31
March, 2022, the accumulated losses (including other comprehensive loss) of the
Company were Rs. 88,862 Lakhs (Previous Year Rs. 2,20,353 Lakhs) which have fully
eroded the net worth of the Company and the Company's current liabilities exceeded its
current assets by Rs. 1,24,676 Lakhs (Previous Year Rs. 96,488 Lakhs). As the
management believes that, negative working capital would not cause economic difficulties,
in view of the Management's expectation of above the finance al statements have been
prepared on a going concern basis.

The Statement includes the resulis of following entities:

a.

b.

Parent:

Ballarpur Industries Limited
Subsidiaries:

Avantha Agritech Limited

Ballarpur International Holdings B.V.
Ballarpur Speciality Paper Holdings B.V.

. Step-down Subsidiaries:

Bilt Paper B.V.
Mirabelle Trading Pte. Ltd
BILT General Trading FZE

. Associate of step-down subsidiary - BILT Paper B.V.:

Ballarpur Paper Holdings B.V.

Subsidiaries of associates:
BILT Graphic Paper Product Limited
Sabah Forest Industries Sdn. Bhd.

Emphasis of Matter

a) We draw attention to note no. 18 (a, b, & c) of the consolidated financial results, which

states that in respect of Bilt Paper B.V.,, Ballarpur Speciality Paper Holdings B.V.,, Ballarpur
International Holdings B.V., certain balances of related parties and other parties shown in




Batliboil OYPurohit

CHARTERED ACCOUNTANTS

other payables are subject to reconciliation/ confirmation. Consequential impact if any
arising from such confirmation/ reconciliation/ adjustment of such balances is not
ascertainable. However, as represented by Management, any potential adjustments
arising therefrom are not expected to have material impact on the loss (including other
loss), other equity, assets and liabilities as at the balance sheet date. Our Opinion is not
modified in respect of this matter.

b) Bilt Paper BV (BPBV), Subsidiary of Ballarpur International Holding B.V (BIH) and
erstwhile Parent Company of Ballarpur Paper Holdings BV (BPHBV), had pledged 70% of
its shareholding in BPHBV with EC Holdings Pte. Ltd & EISAF Il Pte. Ltd towards financial
facilities provided by the EC Holdings Pte. Ltd & EISAF [l Pte. Ltd to BPHBV. In February
2021, the pledge was invoked by the EC Holdings Pte. Ltd & EISAF Il Pte, Ltd and the
voting rights attached to the pledged shares has been transferred to the EC Holdings Pte.
Ltd & EISAF Il Pte. Ltd. The Company has reassessed the relationship status and
concluded that there is no shareholder agreement or any similar document made available
to the new management of Parent in respect of shareholding of BPHBV which would
govern the interse rights between shareholders and management of BPHBV. Thus, BPBV
ceased to control the BPHBV consequent to invocation of the pledge in February 2021,
This change in control has been reflected in the preparation of the consolidated financial
results of the Parent company. (Refer note 3.1 to the Consolidated Financial Results)

Responsibilities of Management and those charged with Governance for the consolidated
financial results

The Parent’s Board of Directors is responsible for the matters stated in Section 134(5) of the
Companies Act, 2013 (the ‘Act’) with respect to the preparation and presentation of these
consolidated financial results that give a true and fair view of the consolidated state of affairs,
consolidated [css, consalidated tntal comprzhensiva income, conacidated changes in aquity and
conzolidsted cash fiows of the Group including is associates and jfoint wenture in accordance
with the acoounting principles gensrally ancepted in India. induding the Aceounting Standasde
presorbed under Seciion 123 of the Act, read with Companies [Indian Accountng Standards)
Rules, 2015, a5 amended. The respective S9ard of Cirecters of the comparnias and its associstes
and the joint venture insluded in the Group are responsible for mainlenance of adequata
BomeuUnbng records in accordance with the provisions of the A2t for satequarding of the assets of
the Group and of its asscciztes and Joinl veabere and for preventing ard cdatecting frauds and
atrar irraguiarities; selection and application ef Appreprisles  sccounting palicies: making
pidgmente end estmates that are reascrable and prudent; and design. implementation ang
malinterance of adeguate Internal Mnarcial cortrols, that wers opaerating effzctively for ensuring
the accutacy anc cormpleteness of the acecunting records sslévent to the preparaticn and
prosentation of the consolidatad financial resuits that give a true ard fair view ard are frae for
matenal misstatarmant, whelbwar due to fraud or enor

Ir‘_ preparing the congalidsted financlal sssults, the fespective managemest and Boasd of
Directors of the compardes iciuded in the Group and its associates and joint venture are
responsible for assessing the ability of Group and its associates and joint venture to continue as
a going concern, disclosing, as applicable, matters related to going concern and using the going
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concern basis of accounting unless management either intends to liquidate the Group or cease
operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group and its associates and
joint venture are also responsible for overseeing the financial reporting process of the Croup and
its joint venture.

Auditor’s responsibility for the audit of the consolidated financial results

Our responsibility is to conduct an audit of the Consolidated Financial Results in accordance with
Standards on Auditing and to issue an auditor’s report thereon.

However, because of the matter described in the Basis for Disclaimer of Opinion section of our
report, we were not able to obtain sufficient appropriate audit evidence to provide a basis for an
audit opinion on these Consolidated Financial Results.

We are independent of the Company in accordance with the Code of Ethics issued by the Institute
of Chartered Accountants of India ("ICAI") together with the ethical requirements that are relevant
to our audit of the consolidated financial results under the provisions of the Act and the Rules
made thereunder and we have fulfiled our ethical responsibilities in accordance with these
requirements and the ICAI ‘s Code of Ethics.

Other Matters

1. We did not audit the financial statements/Information of 3 subsidiaries (2 foreign
subsidiaries, and 1 foreign step-down subsidiaries), included in the consolidated financial
results, whose financial statements reflect total assets (before Consolidation adjustments)
of Rs. 5,62,478 Lakhs as at 31 March, 2022, and total revenue (before Consolidation
adjustments) of Rs, 12,214 Lakhs for the year ended on that date, as considared in tha
consolidated financial resuils, The financial statements of tre subsldiaries are unaudied
and havs bean fumished 1o us by the managament of tha subsidiary end eur opirian on
tha consclidated financiat resuits, i 5o far s it reiates to e amourds and cisclosuras
included ‘n reepect of this subsidiary, is besed sol=ly on such ursudited financial
slatermenis which are certified by the managemsent. Hewevar, in the css of one fareign
subsidiary. we have nof racaived even the Management carfified financial statements.

In our opirigl ang according to the inlesinaton and explanations giver to ws by the
Farent's managemant, financial statements of this subsidiary ane matarial to the Group

4. The financal statementainformalicn of 2 step-down forelgn subsidiariss [Mirsbelie
Trading Fie. Ltd., and Bilk General Trading FZE) and * domestic subeidiary (Avardha
Agritech Lid) have not baen prepared nelther aucited nar certfied by the maragemen: af
the (espact'rua step-dovn subsdiares and subsidiary. Based an the financial infammatian
provided to us by the Pereni, theso reflects total assots (bafore Crerscidation
adjustments) of Rs. B7.542 Lakhs as st 31 March 2022, total revspnus (pafore
Consolidation adjustments) of Rs. Nil; the net cash outflows cannot be ascertained as the
same have not been prepared neither provided to us for the purpose of consolidation of
the financial results for the year ended on that date, as considered in the consolidated
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financial results. The financial statements of these 2 foreign subsidiaries 1 domestic
subsidiary are not available, hence the asset bases of Mirabelle Trading Pte. Ltd. and
Avantha Agritech Ltd as on 31.3.20 and of Bilt General Trading FZE as on 31.3.19 have
been considered for the consolidation purpose. The financial statements of these
subsidiaries are unaudited nor certified by the management of these subsidiaries and have
been furnished to us by the Parent's management and our opinion on the consolidated
financial results, in so far as it relates to the amounts and disclosures included in respect
of these subsidiaries, is based solely on such unaudited financial statements which are
furnished to us by the management of the Parent entity.

In our opinion and according to the information and explanations given to us by the
Parent’s management, financial statements of these subsidiaries are material to the
Group. (Refer note no. 16 of Disclaimer of Opinion Paragraph of our Report)

The financial statements/information of associate company (Ballarpur Paper Holding B.V.)
are unaudited; however, a management certified copy has been provided to us. Based on
the financial information provided to us by the parent, the share of profit of associate
restricted to our share is Rs 918 lakhs (Profit Rs 1199 Lakhs and loss in OCl is Rs 281
Lakhs). The financial statements of this associates have been furnished to us by the
Parent's management and our opinion on the consolidated financial results, in so far as it
relates to the amounts and disclosures included in respect of this associates, is based
solely on such unaudited financial statements which are furnished to us by the
management of the Parent entity.

Our Opinion on the above statement is not modified in respect of the above matters with respect

to our

reliance on the work done & the reports of the other auditors & the financial statements

certified by the management & the financial statements neither audited nor certified by the
management.

For Batliboi & Purohit
Chartered Accountants

Firm Reg. No. 101048W

PARAG

RAMAN HANGEKAR
HANGEKAR 21556141 10530'

Parag

Partner
M. No.

Digitally signed by
PARAG RAMAN

Date: 2025.04.16

Hangekar

110096

UDIN: 25110096BMIKAQ8485

Place:

Mumbai

Date: 16'™ April, 2025



BALLARPUR INDUSTRIES LIMITED

CIN; L21010MH1945PLCI10337 5 {
CONSOLIDATED STATEMENT OF ASSET AND LIABILITIES AS AT
31 MARCH 2022
Amoynt in Lakhs
As at As at
Particulars 31 Match 2022 31 March 2021
"ASSETS
(1) Mon-Cuerent Asscts
{a) Peoperts. Plant and Hquipment 1.23,655 173,662
() Capital work-in-progress & =
(e} Right to Uge Assets = =
{t) Other mtangible assers = 0
(¢) Financial assets
(i) lovestments 393505 215,865
{ii) Loans 35,289 K754
(i) Ovthers 539 558
() Defesrel rax assets (nef) 11,924 11,924
(&) Other non-current assets 2 )
{2) Current Assers
{n) lnventories 1,678 1,659
(b) Binancial assets
(i) ‘Yende seceivables 44,99 45,029
(ii) Cash and cash equivalents 198 217
iif) Bank balances other than (i) above ] 4
(v} Loans 1,510,887 1,50,314
() Others 25,956 25,536
{€) Current tas assers (Net) 3 3
) Other current assets 42185 4,290
(&) Assets assnchited with group of aseers 0 0
classificd as hekd for sale and discontinued
Opermion:
Total Assets 7,92,928 6,76,867
EQUITY AND LIABILITIES
Equity
(1) Fguity shure capiral 25,871 25,871
{2) Oher cquity (391,516) {3.67,453)
Fquity artributable oo the owners of the Company (3,65,045) (3.41,582)
(3) Non-Conerolling Tneerest 146,505 96,813
Liabilities
(1) Non-Current Liabifirics
() Financial Fabilitics
[ Bormwings 25919 25,135
(ii) Other financial liabilitics 96,631 96,631
(b)) Provisions 2344 2,868
() Orher non-current liabilitics 19 v
{2) Current Liabilitics
(@) inancial liabilitcs
(i} Borrowings 3,068,430 366,892
(i) Trade payables
) Tetal oursranding dues of micrs and - -
small enterpriscs
b Total ourstanding dues of creditors 21,285 0,787
other than miero and small enterprises
{iif} Other financial liabilirics 4,39.533 351,658
by  Other current habilinics 42,494 49,108
(¢} Provisions 2,403 2503
(d) Current tax liabitiricstner) 6,015 6,016
Total Bquity and Liabilitics 7,92,928 6,76,367

For and on Behalf of the Board of Direclors,
For Ballarpur Industries Limited
Digitally signed by

Hardik Hardik Bharat Patel
Bharat Patel 22200410 BARAG E}i’g;t:g/y-\ saned
Hardik Bharat Patel RAMAN (i cnn

. . . Date: 2025.04.16
m gsghole«nme Directer HANGERAR 215717 10550

Date: 16 April 2025
Place: Mumbai




BALLARPUR INDUSTRIES LIMITED

CIN: L21010MHI1945PLC010337

STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR L 1
THE YEAR ENDED 31 MARCEH 2022

At ki
Particulars 2021-22 2028-21 .
Revenue from operations 38 205,535
Cther income 12,323 2157
Total Income 12,361 2265
Espenses
Cost of materials consumed g 105874
Purchase of stock in trade = =
Changes in h\l'nntu::in; of finished goods, work- in- > 1,760
progress and stock-in -mmade
- 107,634
Lmployee bencfits expense 630 24,922
Finance cosis 55,050 118,343
Depreciation and amortisanon expense 5,257 2098
Other expenses 20,583 90,451
Total Expenses 90,520 3,64,028
Profit/ (loss) before share in Profit & Loss of Associates & (78,159) {1,37,346)
]/ Vs exceptional items and tax
Share in Profir & Loss of Associates & J/Vs 1,190 (1,835
Profit/ (loss) before exceptional items and tax (76,9600 (1,39,185)
Exceptional items 124717 {5116
Profit/ (loss) before tax 47,757 (1,39,691)
Tax eepense:
(1) Cureent tax . (660)
(@ Deferred mx # =
(3 Curent tax Provision relating to carlicr years - =
Profit/ (loss) for the year 47,757 (1,39,031)
Other Comprchensive Income
A (@) Ttems that will not be rechassified to profit or loss - 382
{net of taxes)
B (1) Ttems that will be reclassificd to profit or loss {net (1.808) (1,011)
of taxes)
C () Share of other comprehensive income from (281) ]
aggociates (net of taxes)
Other comprehensive income for the year (2,089) (618)
Total comprehensive income for the year 45,668 (ﬁﬁﬁ_
Net Profit atributable to
(a) Owners of the Company (10,251) (1.10,508)
(b} Non - Controlling Interest 58,008 (28.52%
Other Comprehensive Income aributable to
() Oveners of the Company (376) 721)
(b} Non - Controlling Tnterest 987 102
Total Comprehensive I ibutable to
(@) Owners ol the Company (13,327) (1,11,228)
() Mon - Contmlling Interest 58,995 (28,421
Paid-up equity share capital
{Face value of Rs. 2 per share) 25,871 25871
Reserves (Other Fauity) (3.91,516) (3,67,453)
Farnings per equity share
(1) Basic(Ry) (0.79) (854
@  Dihued Rg) ©79) @59

For and on Behalf of the Board of Directors.

For Ballarpur Industries Limited
Digitally signed by

Hardik Hardik Bharat Patel Digitally signed

Bharat Patel D' 20250110 PARAG by PARAG
Hardik Bharat Patel RAMAN m‘ggm
Chairman & Whole-Time Director HANGEKAR Date: 2025.04.16
DIN: (0590663 21:57:54 +05'30"

Date: 16 April 2025
Place: Mumbai




BALLARMUR INDUSTRIES LIMITED

CIN: L21M0ME 1943PLCO10337 ] |
CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED
31 MARCH 2022
Amount in Lakhe
. As at 31 March Asat 31 March
Particulars % 2022 2021
Cashflow from op ing activiti
TProfir/ (Lass) hefore mx 47,757 1,39,691)
Adjostment for:
Deprodition mi smormtion g 5257 22,698
Finance costs (net) 55050 118343
Interest ncome (12,317) (14,652
Shawe in proficof joing vennee {1,199 1,859
Giin om Sale or fair valuation of investment - {30)
Dseeptional items (124117} 506
Bad debts and other balances written off |/ Allowances for 21738 30,758
doubtful debis & advances
Unspent lisbaliries and excess provision of eardier yeass written - {269)
back
Inventory written off 1 2
Balances written off 31 25
Pefit/ (loss) on sale of DDE ; o3
Agsete discarded = 1
Operating profit before working capital changes (2,378) 28,457
Adjustment for working capitl chamges
{m P deerease in trade receivabl U6 3272
(Inececase)/dececase in loans, sdvances snd othor current asses (238) 11,57,593)
{lnceease}/ dectense ta inventony 20y 4495
Tncrease/ {dooreasc) in liabilites and provisons 9,846 142,763
Cash generated from/ (used in) operations 7,306 57,3H
Direet taxes fpaid) / refund fer) w (1,133)
Net cash generated from/ (used in) operating aetivities of 7,305 56,259
continuing operations
Net cash generated from/ (used in) operating actvities of - -
discontinucd operations
Net cash generated from/ (used in) operating activitics 7,305 56,259
Chaklinian g wcvi
Pagment/ 1 s for acquisition/ sale of propeny, plant and . (Ba99)
cquipment and intangible assets
Inferest received (Ziz) #6473)
{Increnet [ Deerense in other bank balances 353 2185
(Inerease} | Decreae m investment (17.573) 5,14,348
Net cash generated from / (used in) investing activities of
S dem s (19,332) 466,351
Net cash generated from / (used in) investing activities of - -
discontinued operations
MNert cash gencrated from / (used in) investing activities (19,332) 4,66,561
Cashflow from financing activities
Proceeds from / (Repayment of) bosrowings (net) 2 (377488
Tnterest paid (net) 7901 (5.33,1322_
Net cash generated from/ (used in) finanelng activitics of 10,223 (5,45,808)
comtinuing operations
Net cash generated from/ (used in) Anancing actvities 10,223 (5,45,808)
Netineeease / {decrvasc) in cash and eash cquivalints (L.803) (22,089
Cash and eash cquivalents ar the beginming of the year 217 22615
Impact of forcign currcocy translation rescrve 1,785 591
Cash and cash equivalents at the end of the year 198 217
Cash and cash equivalents feom continuing operati o8 217
Cash and cash equivalents from discontinucd fpemiions = -
“lotal cash and cash equivalents 198 217

For end on Belulf of the Board of Directors,
For Ballarpur Industries Limited

" Digitally igned by
Hardik Harclk Bharat Pate!

Bharat Patel D 20250416
Hardik Bharat Patel
Chairman & Whole-Time Director
DIN: 00590663
Date: 16 April 2025
Place: Mumbai

Digitally signed
PARAG by PARAG RAMAN
RAMAN HANGEKAR

Date: 2025.04.16

HANGEKAR 31:5832 405130




Notes:

1. The above consolidated financial results have been prepared in accordance

2

3

with the Indian Accounting Standards (IND AS) prescribed under section 133
of the Companies Act, 2013 (“the Act”) read with relevant rules issued
thereunder & other accounting principles generally accepted in India.

The new management of the Parent has transferred the books of accounts of
the Parent from the erstwhile Oracle Software to Tally Software. As the Parent
has not been able to retrieve the detailed books of accounts from the Oracle
Software hence, it is not feasible for the Parent to compile and provide the
complete quarterly financial results for the relevant period, as only the Control
General Ledgers (GLs) were accessible from Oracle and transferred to Tally.
Additionally, the necessary provision entries, adjustments, and ledger-wise
accounting were not recorded in their original form, making it impractical to
prepare the quarterly accounts, hence the above consolidated financial results
are not in compliance with Regulation 33 and 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended.

The above consolidated financial results have been reviewed and
recommended by the Audit Committee and subsequently approved by the
Board of Directors of the company at their respective meetings held on 16t
April 2025.

The Company was admitted to corporate insolvency resolution by an order
dated January 17, 2020 passed by the Hon’ble National Company Law
Tribunal, Mumbai (“NCLT”) vide order dated 17th January, 2020 under the
Insolvency and Bankruptcy Code, 2016 (“IBC”). The Company 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
arder duied 31st March 2023, The cloeing drbe i torms ol the Resclution Plan
qeeusred on 12 June 2023 and a new bored of Direetors Lave e appoinisd
vidi reanhtion cased 1210 June 2023 and it was on triz dete thual te oot
dirertors and key managerizl gersonnel of the Company ok change of the
Campany-

Tn teimia of the 1B, The erstahile peaolulion grofesaonal (TRTY) was repizd
witn managemens of affnirs ol the Company and baving tights lo excroise
poens ol bogrd ol direcmze, was reeponzible for cormgdylng wild the
reguitemants onder the Taws, which jnghides prepering he {otpary s
Conseldated Finamodal Statemoents for e porporats inschrency resclulion
proceas pecod commenng ondanuay 17, 2020 i March 51, 223 coverng
b finnneial somrs 020-21; S021-23 & Girdd-ds s pact of Tkl yoec
023-24, Howeser, Lhe aaid Tnanclal stabeocots have mob hesoo propared,
audited, aporoved & flled with the Arisdictional regisiac of compaLices
("ROCY by the coebwhile meschation professional, ag is Tenuined undes the
relovant, provisions of the Companizs Acl, 2012 [Cempenies Act’). Based oo
which the Company have filed an application (LA. no. 2492 of 2024 in C.P.
No. 2915 of 2019) before Hon'ble NCLT asking for certain extensions &
exemption on compliarnces, the same is pending as on date.




In order to meet statutory compliance requirements, the current directors of
the company arc required to approve the accounts of the company for the
financial year ended 31 March 2022. The said accounts pertain to the period
prior to the appointment of the current directors and key managerial
personnel of the company and the current directors and key managerial
personnel had no role to play during the period covered by the said accounts
either in the management of the Company or perusing or scrutinizing the
accounts. However, the financial accounts of the Company for the said period
are required to be signed and filed in order to fulfil various compliances and
hence the directors and key managerial personnel are signing the said
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, as per Clause 4.9.2, 4,17.4 & such other terms of the

approved Resolution Plan.

The current directors and key managerial personnel 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.
The current directors and key managerial personnel have approved and/or
signed the financial statement on the assumption that the Books and Records
provided to them:
i. are genuine, correct and accurate;
ii. are complete;
iii., have been prepared and maintained in accordance with the
applicable accounting standards, policies and conventions; and
iv. are not in any way fraudulent or misleading.

With raspect to the consolidatsd Franclal stlemets for e company Lo EY
91 st March 2022, the sane is being gigned by e, Hardik B Patel {Whate Time
Digactor & Chairmun!, Mr. BEP Murhy |[Non-Exeotive Director] g Mr
Parde A, Dejsj, Compeny Secctany of Lthe sompany (oollentively Signstories],
salely for the pirposc of ensucing complias o by the compeny with applicanle
lasrs & subject to Ellowing disclaimneca:

i The Sipgnatorica are signing the Lnancial stotements in goud talth
wAthont sdmizting any liahility wd sooordingly. oo auit, pruEpaticn ar
olber legal procesding ehall lie againar bim/ e

it Mo starcroent, Jacl, infermodorn jwherher cowment or nimtoricall or
apinios contalned herein shenld be conatmed Bs a peprossnaton or
warranty, sxpaves or implied, of the Simalosize and the Bgnatories
have pesurped (he seme to bu correct while signing the [zangial
anatemenls i gosd faith iz osder te curs Srermledze the non-comslianes
of the Cumpeny with sedgect 10 s filing roquirsments ander the
Companies Act, 2013 which is required for implernentation uf e
Resolution Plan;

ii. The Signatories, while signing the financial statements for the year
ended 31st March 2022 (which pertains to the tenure prior to their date




of appointment in the Company), have assumed that guch information
and data are in the conformity with the Companies Act, 2013 and other
applicable laws with respect to the preparation of the annual return
and that they give true and fair view of the position of the Company as
of the dates and period indicated therein. Accordingly, the Signatories
are not making any representations regarding accuracy, veracity or
completeness of the data or information in the said financial
statements.

The Signatories further disclaim all responsibility as to matters regarding;

1, recording, disclosing & dissemination of matters set out in, & record
keeping & preservation of, the books & records;

9. matters that requires specific disclosure in the subject accounts, including
(without limitation) identification of related parties & related party
transactions; and

3. matters concerning maintenance of internal controls, systems &
processes; the Signatories relied upon the accounts & financial statements
of all the subsidiaries & related parties being duly & properly prepared,
verified & approved in accordance with the applicable laws including the
relevant accounting standard, for the purpose of consolidation of such
financial statements & preparation of the Subject Accounts.

BILT 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 erstwhile 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 finalise the consolidated financial statements of BILT based on available
information.

3.1 The above consolidated financial results of the Group include results of
the Company and its Subsidiaries and Associates (together called
“Group”):

a. Parent:
Ballarpur Industries Limited

b. Subsidiaries:

f{] Amxpntha Jig;'j._t!:a:lj [aimited
This & & company tDCorpomsisd woccr odiss lews whish i oo
swubaldlary of BILT and crirrently hag o operotions a3 par infarmadion
availabie with BILT. The fnascial staements of this Company have
not been provided for FY 2020-71 aed FY 203 1-27 and alinee there are
no operations in this oompany the opooing balonce was cazried
forward for FY 2020-21 and is being carried forward in 2021-22.

5]
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(i) Ballarpur International Holdings B.V.

(iii)

BIHBV is a company incorporated under the laws of Netherlands and
is a subsidiary of BILT. Despite repeated requests for audited financial
statements only the unsigned and unaudited figures have been made
available for this company for FY 2021-2022 and hence the
consolidation for the financial year 2021 .92 has been done basis such
unsigned/ unaudited figures.

Ballarpur Specialty Paper Holdings B.V.

This is a company incorporated under the laws of Netherlands which
is a subsidiary of BILT. For FY 2021-22, the management signed
financial statements 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 new management of BILT currently
has no intention of reviving operations.

c¢. Step-down subsidiaries:

(i) Mirabelle Trading Pte. Ltd

i

This is a company incorporated under the laws of Singapore which is
a subsidiary of BIHBV. An application has been filed by ICICI Bank
against this company for recovery of debt. Currently, as per
information available with BILT there are no other operations in this
company other than debt recovery. Despite repeated requests for
audited financial statements no financials have been provided by this
company for FY 2020-21 and FY 2021-22. Since there are no
operations in this company the opening balance was carried forward
for FY 2020-21 and is now being carried forward for FY 2021-22.

GILT Ceperal Trading FEE

Thiz company is ingnrpucated wider rhe lawa of UAE and is a
gubsidianr of THETH, Despile ropeated vequests Anarinls nawe ol
bioen peoelded sinee FY 2019-20, As per Informiation pmilable with
BILT, the company has 1o operations wnd 2ILT manarement has no
intention of reviving the operations. Since there are no operations and
financial statements have not been provided the opening balance is
being carried forward for FY 2021-22.

(iii) BILT Paper B.V

BEEY s o step-dovn ouboidingy of BILT imempnrated woder laws ol
Trtheslands and o aussidiary of FIHEY based i o Metharlands,
whers BIREV nnlds 52,2 15 of BUEY, of which certain loroign wnders
bave imesked e vating clahits of DIHEY to the extont of 21.5% in
SRR apd T.7O% ia weld by Avancha Internationel Aescts BY, 157 1%
is held by Lathe Investments and 14.29% is held by Internationul
Finance Corporation.




For BPBV despite repeated requests for audited financial statements
only management signed financial statements have been provided for
FY 2021-22 basis which the accounts have been consolidated. BPBV
is merely an investment company and currently to the best of BILT's
knowledge as per information provided to the Signatories, there are
no active transactions in BPBV.

d. Associate of Step-down subsidiary — BILT Paper B.V.:

(ij Ballarpur Paper Holdings B.V.

BPHBV is a step-down subsidiary of BILT and a wholly owned
subsidiary of BPBV, based in the Netherlands. 7 0% of the shares of
BPHBV have been pledged to EC Holdings Pte. Ltd. and EISAF II Pte.
Ltd. by BPBV and the voting rights attached to the pledged shares has
been transferred to the EC Holdings Pte. Ltd. and EISAF II Pte. Ltd. in
February 2021, by virtue of which EC Holdings Pte. Ltd. and EISAF I
Pte. Ltd. has voting rights in BPHBV to the extent of 70%. There is no
shareholders agreement, or any similar document made available to
BILT in respect of shareholding of BPHBV which would govern the
interse 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.
Despite repeated requests for audited statements, only the unsigned
and unaudited financial statements have been provided for the FY
2021-22 basis which accounts have been consalidated.

e. Subsidiaries of associates:

B

(i) BILT Graphic Paper Products Limited

(ii) Sabah Forest Industries Sdn. Bhd.
SFI is a step-down subsidiary of BILT and a subsidiary of BPHBV

where BPHBV holds 98.08% stake and 1.92% is held by Sabah
Guvepnmant which is & Stale ln Malnyeia 85 has botn in ligguidatinn
wirpe the wear 201% and no poooms ol the seeme arc awadlable wilh
SILE. BILT s been uneible o muiallieh contacl et Ene liguuidator.
Siner S0 iz wnder lguidstion, BILT has no ntsnt ol peviving e
aperatinse. Mo fnencials have boen provided for FY 2021-27 and
gince there are no operalions BOd CompRNY is WNSET lisgaldation
opcning balance has been carried forward for FY 2021-22.

4. Corporate Insolvency Resolution Process (“CIRP*) initiated against the
Company

g The Nationw! Company Liw Tribunal (“NCLT"), Mumbai bench, vide ita
prder dated, 170 Junmary #7020 (*lngohency Commeniemcit Clrder”| g
snitinted Dorpornse Imeslvenoy Resolution Prociss POIRE azainst Lhe
Perarnt, Hon'ble NCLT vide s order dated 270 My 2080 had appolnied

——
AL
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b)

gl

Mr. Anuj Jain (IBBI / IPA-001/ 1P-PO0142 / 2017-2018 /10306) as
resolution professional of the Parent. The powers of the board vested with
resolution professional during the Resolution Process. During the
Corporate Insolvency Resolution (CIR) Process (i.e. between 27™ May 2020
and 31st March 2023) the RP was entrusted with the management of the
affairs of the Parent. The resolution plan was approved in accordance with
Section 31 of the Insolvency and Bankruptcy Code, on 31 March 2023
with Finquest Financial Solutions Private Limited being the successful
Resolution Applicant and all necessary statutory and regulatory approvals
have been obtained. The Monitoring Committee, at their Closing Meeting
held on 23 November 2023, inter alia, reconstituted the Board of
Directors of the Parent (“Reconstituted Board”) and upon conclusion of this
Meeting, the Monitoring Committee stood dissolved.

The reconstituted Board of Directors of the Parent is submitting this Report
in compliance with the provisions of the Companies Act, 2013, the rules
and regulations framed thereunder (“Act”) and the Securities and
Exchange Board of India (Listing Obligations and Disclosure
Requirements), Regulations 2015 (“Listing Regulations”).

The Reconstituted Board is not to be considered responsible to discharge
fiduciary duties with respect to the oversight on financial and operational
health of the Parent and performance of the management for the period
prior to its reconstitution date i.e. 23w November 2023.

Pursuant to commencement of CIRP, the RP had received various claims
submitted by the financial creditors, operational creditors, employees and
other creditors. Based on the financial creditors claim admitted by 'RP' the
parent observed an additional liability of Rs. 27,945 Lakhs (27,742 Lakhs
during 2019-20 & Rs. 203 Lakhs during 2020-21) representing the
difference between the financial creditor’s claims admitted by RP &
carrFing wmoint of berrowings.

Foanlution Plan subueltted by the Fiagquost Financial Schitions [eieate
Lirnited #5®AT an 7 Febmary, 2022, vodated s on 170 March, 2022
gid furtner chodfled By clarificatory vote dated 234 Warel, 200900
i Resoluthon Pl®) was apgs ool by e Commmilles of Oreditora b e |
(4 Bpril, 2022 and S Hes'bls WOLT, Mumbai Bench by s order dasmi
51w hinrch, 308 [recaived an L0 annl, 2033) “Plagp Approval Cedert). n
acmordanee with the approved meeolntion plan the le:llearin g conaoniien ial
ciecle anc a5 nndeas

i, s per clanss 435 of the Reaolution [lan, an Eacrow Agresioen|
cubed 200h Wiy, 3005 way cxecuted betoein Ballarmir [ncustries
Timited [Corporate Uebtorh, MC of Cargornte Dobmor (MO
Repmescitative], Finoquest Frnancial Selutlons Privane  Limived
(Resnlulicn applicazt), IDB1 Bas (Eecrow Banl, LFHL Trugizeshio
Serviccs Limited [Escrow Agent), Mr Azuj Jain lers Ll TP and
IDBI Bank (Assenting FC Representative] {"£scrow Agreemnent’)




iii.

iv.

Allotment of Equity Shares:

Allotment of 5,08,75,000 Equity Shares (Class B) at the face value
of INR 10 each of the Company, for an aggregate consideration up
to INR 5,088 Lakhs to the allottees as mentioned herein on a private

placement basis:

S. Name of Allottees No of Amount
No. Equity (INR in
Shares Lakhs)

Finquest  Financial Solutions 779
Private Limited (“SRA”) 2,77,92,021 &

Supersoil Construction Private
Limited (“Financial Investor”) 2,14.,85,666 2,149

Finguest Financial Solutions
3. | Private Limited (“Assenting 2,57,979 26
Financial Creditor”)

IDBI Bank Limited (“‘Assenting

Financial Creditor”) 13,39,334 i

Total 5,08,75,000 5,088

Allotment of Non-Convertible Debentures to SRA and Investors on
12t June 2023 as part of Upfront Cash Infusion:

Allotment of 194 Unlisted, Unsecured Non-Convertible Debentures
(“NCDs") of INR 1,00,00,000/- each at par aggregating up to INR
19,400 Lakhs to the allottees as mentioned herein on a private
placement basis:

S. Name of the Allottee(s) No. of | Amount
No. NCDs | (INR in
Lakhs
Finquest Financial Solutions Private
1 | Limited (‘SRA”) s
2 | Hypnos Fund Limited 95 9,500
Total 194 | 19,400

Reconstitution of the Board of Directors:

a. Upon achieving the Closing Date, i.e., on 12t June 2023, in
terms of Clause 6.3 of the Resolution Plan, Shri Rajeev
Ranjan Vederah, Shri Yashashree Padmakar Gurjar and Shri
Sadrnukoumar ¥aic are deemed to have resigned and vacated
tho office as Directars of the  Cuwsny. Tho Eunawl of
Drectose has hesn ccoonstituled with hir Heurdile Patal
[Whole time Direcuor, Mn BSP Murtiy [vom-Execatlve
Directer), Ms. K. Thangaajo (Independent Dirertar), Mr P
Eamarnathan (mdepcndens Dirsctor], Ms Bune] Sesnd

(Independent Director) and Mr. Y Kesava Reddy (Executive
Director). and Mr. Punit Amarpal Singh Bajaj has been




appointed as the Company Secretary of the Company (w.e.f.
1st July, 2023).

b. The shareholding of the existing Promoter and Promoters’
Group shareholding stand extinguished and cease to De
classified as promoters of the Corporate Debtor.

v. Distribution of Funds:
The Resolution Applicant along with foreign Financial Investors
infused an amount of INR 24,328 Lakhs into the Escrow Account of
the Corporate Debtor in the form of Equity and Unsecured NCDs
through private placement pursuant to Clause 4.1 read with
Clauses 2.3.2, 5.1.2,5.1.1,2.3.1and 2.5.1 of the Escrow Agreement
dated 29t May, 2023 and the Resolution Plan, which is distributed

as below:

S. Name of Sub-Account Distribution

No. Amount

(INR in

Lakhs)
1 UNPAID CIRP COSTS SUB ACCOUNT 7,979
2 WORKMEN DUES SUB ACCOUNT 900
3 EMPLOYEES DUES SUB ACCOUNT 49
4 GOVERNMENT DUES SUB ACCOUNT 32
5 DISSENTING FCS SUB ACCOUNT 4,949
6 ASSENTING FCS SUB ACCOUNT 9,909
7 MC COSTS SUB ACCOUNT 509
Total 24,328

vl.. The SRAslong with its Finencial Investors- Hardik Patel and Hypos
Funds (TP Lnfased o second franche of fands spmropating o [ME
4,473 Lalchs on & Sepleptber 2023 Du: flfilment of ira chligatlons
triggaring on the 90M day from the Closing Dele 1.2, for puyrrocny nf
sagh dn Tew of dasusoce of Nan-Canecridbie Debuostures and
Cumnletiee  Redesmable  Proference Shames W thie Aszendns
Unsecured Financial Creditors. Accordingly, the SRA, Hardik Patel
and Hypos Funds were allotted the following instruments in lieu

thereof:
Ss. Name of the Allottee(s) No. of NCDs | Amount
No. (INR in
Lakhs)
1 Hardik B Patel 12,72,89,788 1,273
2 Belgrave Investment Fund 17,00,00,000 1,700
3 Hypnos Fund Limited 5,00,00,000 500
Total 34,72,89,788 3,473




d) Pending actions for implementation:

i.

i,

iii.
iv.

Ex-gratia payment to other Operational Creditors (excluding employees,

workmen and government dues)

Redemption of CRPS- 2 years from Closing date
Redemption of NCDs- 3 years from Closing Date
Sale of Assets

5, Going concern

a)

b)

)

Holding Company (“BILT”)

The Company's net worth is negative as on the reporting date and it
continues to incur heavy losses. There is persistent severe strain on the
working capital, and this has resulted in considerable decline in the
level of operations of the Company. As stated in note 4(a), pursuant to
commencement of CIRP, the Board of Directors of the Company stood
suspended, and the management of the Company vested with the RP.
The RP was expected to make every endeavour to protect and preserve
the value of the property of the Company and manage the operations of
the Company as a going concern.

Even though the Resolution plan has been Approved by the Hon'ble
National Company Law Tribunal, Mumbai on the 31st March 2023, but
still there exist material uncertainty on Going Concern of the Company.
The new management has plans to make the Company operational &
generate revenue in the near future as per the resolution plan & hence
the financial statements have been prepared with the assumption of
going CONCErn.

Going Concern at Ballarpur International Holdings B.V. (BIH)
During the year the Company has total comprehensive profit of Rs.
g8, 265 lakhs (Previous year total comprehensive loss of Rs. 4,189
lairhe). A5 el 317 March 2022, the accumulaed lusies (inciuding other
porpranenaive oas) ol flie Connpooy wers Ba, 1,123,203 lalchie [Presdons
Yugr Fu. 2,110,470 lakhg) shich huase fult sroded 1he nel worth of he
Coragany aod the Comgany e cucrent Lahilides sxceeded its eurrsat
nescts by Es. 123,473 lakhs {Frevlous Toar Ea. 1,12,823 lakhsg The
new management of BILT belleves that nogative working capitel wold
not cause economic difficulties. In view of the new management’s
expectation the financial statements have been prepared on a going
concern basis.

Going Concern at Ballarpur Specialty Paper Holdings B.V. (BSPH)

Taring the ysay the Cnmpuny has Tazal Comprehensive Inss of RS. 38
lakh s [Presiogs year proil of Gm. 16 Tnlkhal, Asan 370 MEroL 2022, Lz
pompany has aoouieled |osecs Fuchading other comprehensive
income, Loas] of Be, 311 lakhs [Frevioos Y2ar B 275 lalchis] whick: neve
Faliy eroced the ool wpeth of Lae Company ang the Company s carmastt
liabiiities exceeded lis curicni searts by R, 208 laldhs [Provioue Year
Rs. 260 lakhs). The new management of BILT believes that negative
working capital would not cause econoric difficulties. In view of the
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new management’s expectation the financial statements have been
prepared on a going concern basis.

d) Going Concern at Bilt Paper B.V. (BPBV)

During the year the Company has total comprehensive profit of Rs.
1,56,114 lakhs (Previous year total comprehensive loss of Rs. 742
lakhs). As at 31t March 2022, the accumulated losses (including other
comprehensive loss) of the Company were Rs. 88,862 lakhs (Previous
year Rs. 2,20,353 lakhs) which have fully eroded the net worth of the
company & the Company's current liabilities exceeded its current
assets by Rs. 1,24,676 lakhs (Previous year Rs. 96 488 lakhs). The new
management of BILT believes that negative working capital would not
cause economic difficulties. In view of the new management’s
expectation the financial statements have been prepared on a going
concern basis.

Put Options

The Parent had written options in favour of investors of Bilt Paper B.V, a step-
down subsidiary of the Parent, which requires the Parent to comply with
certain conditions within a stipulated time. Since the conditions were not met,
the Parent is required to acquire the shares from the investors of Bilt Paper
B.V. at a premium of 20% internal rate of return (IRR) on the value of the
Options as per the terms of the Option upon exercise of these options.

The Parent has not accrued the liability towards outstanding put option & the
Parent's new management is unable to quantify the liability with respect to
the outstanding put option. However, as per the clause 4.17.4.2 of the
approved resolution Plan any such claim against & on behalf of its subsidiary
companies shall stand irrevocably and unconditionally waived and
extinguished.

Gratuity

The Parent has not taken actuarial valuation for gratuity and Compensated
absences obligation as at 31% March 2022. Provision for gratuity and
Compensated absences has not been created as at 31st March 2022, as the
Actuarial Yaluwlion Hepasl ia not availafle.

The aetyaral vahieton of gratuily obligalion has nol bresn donc as st 310
wlarch 2022 and the poovision has heen recognizsd saard oo Perent's e
managcrrent internel estimation as el g1 Masch 2022, Alsn, the seooariel
valiatisn of grateity obligstion pezlaining o Katnnizpuramn Uil and Head
e Siww ot lbeen clnne an ol 21s plarch 2032 and L Dl.':l"-'il‘.'riil:ltl 55 al gl
saech 2092 hins been recognized based oo FArent's ne 0ANSZ00L G5 imternal
cotimalion Tor lhese cnses The oewergal of poonsim bEaged o nowe
managerrent'a lnrernal estimation a8 8z 1% March, 2022 iz K= 507 Jalhs.

The actuarial valuation of compensaled absences obligation hias nol Heen done
as at 318t March 2022 and the provision has been recognized based on Parent's
new management’s internal estimation as at 31st March 2022. Also, the
actuarial valuation of compensated absences obligation pertaining to




ilh,

110

Kamalapuram Unit and Head Office has not been done as at 31st March 2022
and the provision as at 31stMarch 2022 has been recognized based on Parent's
new management’s internal estimation for these cases. The reversal of
provision based on Parent's new management’s internal estimation as at 31%t

March 2022 is Rs. 42 Lakhs.

Impairment:

a) During the year ended 31st March 2022 Buildings, plant and equipment
were tested for impairment where indicators of impairment existed. The
Parent has recognised an impairment loss in the statement of profit and
loss of ¥ 44,749 lakhs.

1) Building: Rs. 8,930 Lakhs
2) Plant & Machinery: Rs. 35,819 Lakhs

b) During the year ended 31t March 2022, the Parent considered indicators
of impairment for investments in subsidiaries and other business
operations held either directly or indirectly, such as declines in operational
performance or changes in the outlook of future profitability or weaker
market conditions, among other potential indicators. The Parent has
recognised provision for impairment loss in the statement of profit and loss
of ¥ 92,960 lakhs.

A) Subsidiaries:
Avantha Agritech Limited: Rs. 40 Lakhs
Ballarpur International Holdings B.V. Rs. 76,048 Lakhs
Ballarpur Speciality Paper Holdings B.V. Rs. 12 Lakhs

B) Other Business Operations:
Blue Horizon Investments Limited Rs. 3 Lakhs
ZCCNM issued by BIH BV, Rs. 16,857 Lakhs

Conlisnatos of belenues have not bees roowived Wy Purent in respest of
cortain: leans and advonces, balonees wiks hanls, borgwings [inciuding
jnterest acored therean), duce wy Jram relulzd prelies, trade and nlicr
pryables, The Pargmt = i (oe provcas af uhiaining sonfirnallons and
recomeilation of the balrwes, The mpact if any n the carryizg amoeunt of
rhess balances which may sarise as A resuls of such reconcilistion s
unsscerizakle,

Fur the wear cided Slat Mersh G000, the Parent has not pecomnined any
prmrsion for Expected credi 'Sas af reccivabies rolating to amuonta due feam
selared ourtics The towml proizion i prpaciud credit loss Rgainel reraivianles
Srpm Lolated parthcs ns al S1sc Macch 2022 L Fa 13,211 Irkhs [RH= 43,211
lakha o5 al S1at March 2021 The geid ssswezment baa ot been carried ouo
in cusrent fAnancial yenr.

The Parent has carried forward deferred tax assets {Hel) of Ha. 11,524 Lakhs
considering the ongoing CIRP, the certainty as to realization of deferred tax
assets cannot be ascertained at this stage. Consequently, adjustments to
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13.

14.

15.

16

1T

18.

deferred tax (net) have not been given effect during the year. No additional
deferred tax assets have been recognized during the year.

Bank reconciliation statements of Parent as at 31st March 2022 have not been
prepared for 11 bank accounts having a carrying amount of Rs 9.07 Lakhs
since the bank statements were not available for these bank accounts. Also,
no balance confirmation could be obtained from any of the banks.

Bank statements for 5 bank accounts maintained by the Parent relating to
unpaid dividend are not available having a carrying amount of Rs, 27.59
Lakhs as at 31st March 2022,

Details of bank deposits with original maturity exceeding 3 months but less
than 12 months of the parent as at 31st March 2022 are not available. Also,
neither the balance confirmation certificate nor interest on bank deposit
certificate could be obtained from bank.

The Parent has migrated its accounting system from earlier Oracle System to
Tally accounting system. During the CIRP period, the oracle licenses expired
& were not renewed by the RP. Hence, the Parent's new management
implemented Tally accounting system & migrated all the data from Oracle to
Tally. As the Oracle licenses were not renewed on time as well as migration
audit was not performed, the completeness & accuracy of data migration from
Oracle to Tally could not be confirmed. During the Migration, Parent has not
been able to identify and transfer the individual balances of its debtors,
Creditors, Loans, Related Parties from Oracle System to Tally systcm.

During the previous year 2020-21, Parent had entered into a rent agreement
with related party i.e., BGPPL, pursuant the approval taken by the RP from
(he Committee of Craditors. The said Rent Agreement is not available with the
Frrenl & new manageioetit,

ane of the foreign subsldlary Dallarpr Spesiality Papor Holdings B.Y. has
fully written off its investment o BICT General Trading TEZE, UAE PRGT w
4019-20 as BGT doss aot orrry on 20y operations wnd thers is no intention to
carry on the business in future also the license of BGT was expired.

a) In Bilt Paper B.V., certain Balances of Related Parties and other Parties
shown in other Payables are subject to reconciliation/ confirmation.
The consequential impact of confirmation/ reconciliation/ adjustment
of mirh Falance Lo not ceesriainahls. Homeer, o the opininn of e
masagcaieit, these will not heve any signifcant impacl an the loss
fincluding other comprebieneiss lnss|, olher oquity, sssels, and
dahiliti=s as oo tho balancs shest date.

% In Ballarpus Speciclite Paper Holdings BA, cerlzin Balanma of Related
Parties and other Parues shown in olher Payables are subject o
reconciliation/confirmation. The consequential impact  of
confirmation/reconciliation/adjustment of such Balance is not
ascertainable, However, in the opinion of the management, these will




c)

not have any significant impact on the profit (including other
comprehensive profit), other equity, assets, and liabilities as on the
balance sheet date.

In Ballarpur International Holdings B.V. (BIH), certain Balances of
Related Parties and other Parties shown in other Payables are subject
to reconciliation/confirmation. 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.

19. The Company has during the FY 19-20 had reversed the following transactions

agereg

ating Rs. 83,193 Lakhs, which were given effect in the financial

statements for the year 2018-19 and were subject to approvals from relevant
authorities/ stakeholders.

a)

b)

c)

Tripartite agreement for settlement of amounts due from subsidiary
against dues to step-down subsidiary amounting Rs. 17,393 Lakhs.
Assignment of its rights, title and interest in freehold land to the step-
down subsidiary whose loans were secured against this land for a
consideration of Rs. 39,400 Lakhs.

Renewal of the License agreement granting "Right to use "BILT logo and
other trademarks" to its step-down subsidiary amounting Rs. 26,400
Lakhs in respect of which lenders/ certain investors have initiated
revaluation of the pricing,

However, the necessary approvals from certain stakeholders were not
received and the above transactions has been reversed in FY 19-20.

20. Due tn non-availability of required. information to prepace the guacterly
reguits for e finrnosl yesr 20021-234, Lhe cumpany has oot Sled ics quarterhy
mesults in complinnce it mgulacon 33 and 52 of BEB] [Lisling Chligatioms
and Disclusurs Feguiremants) Repalations, 2015,

21, Figureas for the pooevious pedod) psar have been TERrOIpEn  WhCTover
necessary, to make them comparable with the current period’s presentation.

For and on Behalf of the Board of Directors,

For Ballarpur

Industries Limited

n Digitally signed by
Ha r‘d 1 k Hardik Bharat Patel

Bharat Patel 220250416

Hardik Bharat Patel

Chairman & Whole-Time Director
DIN: 00590663

Date: 16th April, 2025

Place: Mumbai




Statement on Imp
submitted along-with Annual A

ANNEXURE |

act of Audit Quallfications (for audit report with modified opinion)
udited Financial Results - Consolidated

Statement on the Impact of Audit Q
[See Regulation 52 of the

ualifications for the Financial Year ended March 31, 2022
SEBI (LODR) (Amendment) Regulations, 2016]

. Sl Particulars Audited Figures Adjusted Figures
No. (as reported (audited figures
before adjusting after adjusting for
for qualifications) gualifications)
(Rs. In lakhs) (Rs. In lakhs)
Turnover / Total Income (Incl. exceptional 1,37,078
= items)
Total Expenditure (Incl. exceptional 90,520
= items)
3. Net Profit / (Loss) 47,757 ——
4, Earnings Per Share (0.79) SLEEREeR
5. Total Assets 7,92,928
8. Total Liabilities 10,12,071
7. Net Worth (2,19,143)
Any other financial item(s) (as felt -
8. appropriate by the management)

Audit Qualification (each audit qualification separately):

Qualification 1

[ Detalls of Audit Qualification:

.
Ever though the resohdion plan of e Parent has besn agproved by tha Har'bile Matanei
Comparry Law Tribunal, Mumbai berch on 1% March, 2023, ot sfill thers exiks rrabeial
ursartinly sedatad to gelng coneert o the Group s we ans unablz io sbigin aufficant 2nd
approariate audil evidencs o corclude anihe approjriatzness o {he use of gaing concem
aezumplion In she preparalion of consolidated finscl resLits,

b | Typa of audit Qualifcation: Disclaimer of Opinwn

T Frequency of qualification The nualifealion [ eantiruing sieee frencisl year 201820

in the Consolidated financial razalts

.

vigwas Mol Goantified Ly ta Suaditars

For Audit Quallficatonis] where impact 15 quantified by tha auditor, Managament s |

For Auwdit Qualilicationis) whare irmpact 1a not quantified By the auditor

Management's estimation on tha Irmpact of qualification: N.A.

i)

(i) If management is unable to estimate the impact, reasons for the same:




The Company's Networth is negative as on the reporting date and it continues to incur
heavy losses. There was persistent severe strain on the working capital, and this has
resulted in a considerable decline in the level of operations of the Company during CIRP.
As stated in note 4 of financial results, pursuant to commencement of CIRP, the Board
of Directors of the Company stand suspended, and the management of the Company

was vested with the RP.

Further, the CIRP process of the Company has been concluded, and Ballarpur
Industries Limited (“BILT/Company”) 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 31t 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 12" June 2023. As on date, the Resolution Plan has
been adhered to. Thus, post write back of the liabilities the new management is confident
1o continue on Going concern basis post re-starting the operations. The primary factor
for the company to continue as a Going concern would be restarting of the manufacturing
operations.

(iii) Auditors comment on (i) and (ii) above: Impact is not determinable

Qualification 2

a. Details of Audit Qualification:

The Parent has not accrued the liability towards outstanding put options and the
management is unable to quantify the liability with respect to the outstanding put options.
Accordingly, we are unable to quantify the impact on consolidated financial results.

b. |Type of audit Qualification: Disclaimer of Opinion

c. |Frequency of qualification: The qualification is continuing since financial year 2019-20
in the Consolidated financial results

d TEnr Buidit QUalficationis) wiere Impact is quantficd oy the auditor, Managsmant's
vigws: Mot Cuantifisd by the Auditoes

= Far AUdit Gualification[s| where impact ia not quantified by the auditar:

Iy Managements estimation on the impact of gualification: N.A

[l IF managemant i= unakle o estimate the inpact, reasons fof e same:

The parant had wrilten put aptions i faver of Indestors of Sill Baper 8%, aslepcown
5uhﬁ=_dlar§.r_:-f'.h|3 parens, which requliss the parent lo comply with the: certain conditicns
within a slipulsted time. Eince the conditions wera not mat, ihe parent & reguined o
arquire the shares fror tha invasiors of Bilt Faper BV, at a praniim of 20% intemal
rate of retum (IRE) on e valus of the eetions a8 per the terms of tha aptions upan
axsrciga of those opbons,

The cxendse period has commenced, and tha option heiders have not exarcised e
aptions &3 at 34 hiaron, 2033, Perding conchision of the CIRP procaadings, she parant
is unable to determine the potential outflow arising from exercise of the 'opﬂon by the |
holder gnd has accordingly not recognised any liability in these financial statements for
the option. Also as per the resolution plan approved by the Hon'ble National Company




Law Tribunal, Mumbai Bench on 319 March, 2023 there is no provision for the
satisfaction of such claim.

(i) Auditors comment on (i) and (i) above: Impact is not determinable

Qualification 3

Pursuant to commencement of the CIRP on 17 January, 2020 under Insolvency and
Bankruptcy Code, 2016 (‘the Code'), the Resolution Professional (RP) has received
various claims submitted by the financial creditors, operational creditors, employees and

other creditors:
a) With respect to operational creditors, employees and other creditors of the Parent,

the RP has received and assessed the claims and effect of the same will be given
in the financial statements of Parent for financial year 2022-23.

Type of audit Qualification: Disclaimer of Opinion

Frequency of qualification: The qualification is continuing since financial year 2019-20
in the Consolidated financial results

For Audit Qualification(s) where impact is quantified by the auditor,
Management's views: Not Quantified by the Auditors

For Audit Qualification(s) where impact is not quantified by the auditor:

(i) Management’s estimation on the impact of qualification: NA

(ii) If management is unable to estimate the impact, reasons for the same:

The National Company Law Tribunal ("NCLT"), Mumbai bench, vide its order dated 17
Janyary 2020 {“Insolvency Commencement Order”) had initiated Corporate Insolvency
Reagluion Procees GIRFT sgainst the gompany. Hon'ke poLT wide ks order dated
27 Wy 2020 had apsoinled Wr. Arg Jaln (IBEF FA-007! PP 2320200 20 GE05)
ag Raesclulion Profossiasl of te Comgamy. The powers af the haard wasksd with
Qesnolelion Frofessinne during the Resciuticn Procsas. During e Corporats Insnh/ency
Rezoludion (CHR) Prosess §ie. DebweRn 270 Bgy 2020 a1d 317 March 2023, the RP waz
anrugtad wilh e maragement of ihe abaire of the Company, The razoluion plan was
approved in ascordancs wih Seslion 31 of the Insclvency ard Rankruptcy Gode, on 31
tarch 2023 with Sinquest Flneaciel Sohifions Private Limfed being the suscassiul
Respluilon Appicent and & necagzany slalulary snd reautsiony Bpprovsis have been
eitaimad. The Tnal claims from the fnancals craditcrs and operstional aredibors mave
bean iaken care of B oor the 2zproved resoition pan. Henos b rriEnagemt opmas
that for the current financial year the impact may not be identified, however the accurale
accounting effect shall be given on 31 March 2023.

(iii) Auditors comment on (i) and (ii) above: Impact is not determinable

Qualification 4

Details of Audit Qualification:

Provision for gratuity and compensated absences pertaining to the Shree Gopal Unit,
Corporate Office and Kamalapuram Unit had been determined by the Parent's




Management on an adhoc basis as at 31% March, 2022. Ind AS 19 ‘Employee Benefits'
requires that the provision for long term employee benefits such as gratuity and
compensated absences need to be determined based on Actuarial valuation.

Accordingly, the provision for long term employee benefits as at 31 March, 2022 is not in
compliance with Ind AS 19 and we are unable to conclude on the adequacy of the
provision for gratuity and compensated absences as at 31 March, 2022. The reversal of
provision for gratuity and compensated absences based on Parent's management
internal estimation as at 31 March, 2022 is Rs 607 lakhs and Rs. 42 lakhs respectively.

b. Type of audit Qualification: Disclaimer of Opinion

¢. | Frequency of qualification: The qualification is continuing since financial year 2018-20
in the Consolidated financial results

d. | For Audit Qualification(s) where impact is quantified by the auditor, Management’s
views: Not quantified by the auditors

e. | For Audit Qualification(s) where impact is not quantified by the auditor:

() Management’s estimation on the impact of qualification:

(i) If management is unable to estimate the impact, reasons for the same:

The management of the company was under the control of Resolution Professional
during the period under audit during which the actuarial report was not called for. The
current management was not in a position to estimate the past actuarial liability and the
hence the same has not been given effect.

(iii) Auditors comment on (i) and (ii) above: Impact is not determinable.

Gualification §

ConfinTatizn o bakaces of Parant have nol bean recoived by g in respect af et |
lamnz mnd aduances, Dalances wih benks, borowinge {nchiding interest eserued |
Hrareon), dugs torfrom relaled paries, trade and olber payablee. The Parcrd & in the

procass of obtainirg conlinmations ard recorcilistion of k= balances. The impact of =0y
changs in fhe ramyeng amounl of hese Dalances on fre coraolidated fingagal rasults
which may a2rige ag & result of sush reconciiation is unazcertsinable and Merefors, we
are unable to comment upen Bie Bppropriseees of carmying vaiae uf such balances in
lhe eoraolidated finarcial resufis.

Type of audit Qualification: Disclzmsr of Signton

“Fraquency of qualification; 1he qualiication ie coriinuing since fimancial year 2019-20
T the Consolidatad irancal (EEUNS ? R

d,

“For Audit Quallfication|s] where impact 13 quantmed by the auditer, Management's

| For Audit Qualificatlon|s] whnrn.im'pa.r.t is not guantifisd hy the auditer:

views! Mot quantifizd by the audions

(i) Management's estimation on the impact of qualification:




(i) |f management is unable to estimate the impact, reasons for the same: j
The records were not transferred to the current management, which prevents them
from providing confirmation. This issue will be properly addressed during the

financial review after the company has been taken over.

(iiiy Auditors comment on (i) and (i) above: Impact is not determinable

Qualification 6

a.

The Parent had reclassified the land situated at Choudwar, Odisha, from 'Assets held for
sale' to ‘Property, Plant and Equipment’ In financial year 2019-2020. Ind AS 105 on 'Non-
current assets held for sale and discontinued operations’ requires that when a non-
current asset ceases to be classified as 'Assets held for sale', the same shall be
measured at the lower of:

a. it's carrying amount before the asset (or disposal group) was classified as held
for sale, adjusted for any depreciation, amortization or revaluations that would
have been recognised had the asset not been classified as held for sale, and

b. its recoverable amount at the date of the subsequent decision not to sell;

The Parent had not determined the recoverable amount as at the date of reclassification
and had reclassified the land at its carrying value of Rs. 39,951 lakhs. The same is not in
compliance with Ind AS 105 and therefore we are unable to ascertain its impact on
consolidated financial results.

Type of audit Qualification: Disclaimer of Opinion

Frequency of qualification: The qualification is continuing since financial year 2019-20
in the Consolidated financial results

For Audit Qualification(s) where impact is quantified by the auditor, Management's
views: Not quantified by the auditors

For Audit Qualification|s) whera impact i3 not quantified by the auditor:

) Managemant's etimation on the impact of qualilleation:

(¢} If managamant is ungbla to catimate the impact reasons for the sames
Freshold |and clessified as “Asasls keld o sake’  the previess yaar have bsan
recassified &5 “Propamy Fanl and Equiznient’ (*FPPET) conasguent bt inikiation
of CIRP proseedinge againsl the Corrgary. Fending corchesion of the CIRF
proceadinge. the recoverabie amount of the freahod lacd e not determirsd, and it
hiss bean reclasifad b PPE 2t R earying valug in the books of acoount. The
approgriate effect of Impainrent 18z teen peaeed in the inancial year 2021-22 poel
racalpt < valustion repod. Further thr alerazgid mssel nas appropadately bees -

clnes Fied 48 Azael hold for aake post MCLT order daded 34 barch 2023,

(vi) Auditors comment on (i) and (i) above: Impact is not determinable

Qualif

ication 7

a.

Details of Audit Qualification:

Wa ara app-c_:-inte_d ag guditors of the Parent an September 10, 2024 and therefore we
are urahile 1o satisfy oursell by perorming aflermsive pocedures regarding e Invariory
qualaputlaa hild by sarert angd valusiion gzt 297 Maeh, 2022, 56 per 54 &0q Ludd
Evidenoe — Specifa Consderation for selestd e, Theresom, wa B gnable [0




conclude whether the inventorie
31st March, 2022. Additionally,
Consolidated Financial results.

s of Rs. 1,669 Lakhs are fairly stated by Parent as at
we are unable to ascertain the impact of this on

Type of audit Qualification: Disclaimer of Opinion

b.

c. | Frequency of qualification: The qualification is continuing since financial year 2019-20
in the Consolidated financial results

d. | For Audit Qualification(s) where impact is quantified by the auditor, Management’s
views: Not quantified by the auditors

e. | For Audit Qualification(s) where impact is not quantified by the auditor:

(i) Management’s estimation on the impact of qualification:

(i) If management is unable to estimate the impact, reasons for the same:

The Control of the management of the affairs of the company vested with the Resolution
Professional till the date of NCLT Order and hence in absence of any stock verification
carried out during the period under Audit the current management has adopted the
inventory valuation as reflecting in the books of accounts, The Physical verification
exercise was carried out post control of the company by existing management after the

NCLT order.

(ili) Auditors comment on (i) and (i) above: Impact is not determinable

Qualification 8

a.

Details of Audit Qualification:

Loan receivable by the Parent from re
has not created any additional provisio

lated parties is Rs. 1,74,195 lakhs. The parent
n for expected credit loss during the year. The
provision for expected credit loss is Rs 42,211 Lakhs as at March 31, 2022. Since the
Perant had nol craatod ame additional provision for expecled cradit koss., wa are unable
1o poncluds on ke sdequasy of the provislon far papected cracd lose and he
recoveraliny of the balance's rapcivable frem the relaled panies.

= —

k.

| Typa of audil Qualification: Discleimer of Cainian

Froquency of qualification: |ha quatiication is conlinuing since financlal year 2018-20
In the Consolicaicd financal rasuls

For Audlt Oualification]s] where impact |8 quantified by tha asdilor, Management's |
views: Mot quardifisd oy the auasos

Far Audit Qualification|s] whera impact s not quantified by the ayditorn

il Managemant's eatimation on the IMpact of gualification:

(liy IF fnanagnment I3 unabin i estimata the i'rnp:mt. reascnis for the saime:

Tha Cﬂ'_ll:mﬂ of the managarnent of the alfaire of the compary vaeted with e Resgluion
Erofessional Ul the dete of MCLT Sadar dete Lo, 31 March 2023,




The Current management has adopted the figures reflected in the books of accounts.
Appropriate provisioning shall be made in the books of account post receiving the control

of the company.

(i) Auditors comment on (i) and (ii) above: Impact is not determinable.

Qualification 9

Details of Audit Qualification:

The Parent has carried forwarded deferred tax assets (net) of Rs. 11,924 lakhs from earlier
years. The Parent suffered continuous losses and there is no assessment by the Parent’s
new management regarding reversal of deferred tax assets in the subsequent year.
During the year Parent has not created any deferred tax asset or liability. As per Ind AS
12 "Income Taxes" an entity shall create deferred tax assets only if there will be sufficient
taxable profits in the future years. In the absence of the Parent's management
assessment, we are not able to satisfy ourselves about the future taxable profits of the
company and hence we are unable to ascertain the realisation of these deferred tax assets
in the consolidated financial results.

Type of audit Qualification: Disclaimer of Opinion

Frequency of qualification: The qualification is continuing since financial year 2018-20
in the Consolidated financial results

For Audit Qualification(s) where impact is quantified by the auditor, Management’s
views: Not quantified by the auditors

For Audit Qualification(s) where impact is not quantified by the auditor:

(i) Management’s estimation on the impact of gualification:

{ii} IFmanagemant s unable to estimats the impact, reasons for the eams:

Tha surrent ranapsnent hag mentsned a stahus quo poslion 88 on 21° March 2022

Hualification 10

TR Auditors commenton i) andd (il) sbowa; Impacl is not delerminabla

Details of Audit Gualification:

Inped Tax Ceedit {70} af Goods and Services Tax availstle ag per boaks of accounis
far Farent le Ra. 1,175 Lakhs; the now mansgerment of Pasat s under the precess of
reconciing e babnes of ITS 25 per books and MO as per electrenic coadit ledaer, In
absencs of requisiieintermalion, 'we are urable to comaent on e sene.

[B. | Type of audit Gualifleatlen: TEulbin of DR
&

Frequency of qualification: The qLaTEaton /& cantiniing sase fitancal year 2018-20
irthe Censolizated Francal rmsuis

e




For Audit Qualification(s) where impact is not quantified by the auditor:

(i) Management’'s estimation on the impact of qualification:

(i) If management is unable to estimate the impact, reasons for the same:

The current management has maintained a status quo position as on 318 March 2022,
The reconciliation has been carried out by the current management post taking control
of the company and as on the date of the Audit report the balances have appropriately
been reconciled.

(iii} Auditors comment on (i) and (ii) above: Impact is not determinable

Qualification 11

Details of Audit Qualification:

During the financial year 2019-20, the Parent had received an Order from the Hon'ble
Supreme Court of India confirming the grid support charges payable to Transmission
Corporation of Andhra Pradesh Limited ("APTRANSCO"). The Parent had estimated the
liability to be Rs. 1,516 Lakhs. Since no demand is received from APTRANSCO, the
liability is not accrued and considered as a contingent liability as at 31t March 2020. As
per the NCLT, Mumbai Order dated 31%! March 2023 (updated on 13" April 2023), this
was considered as an operational debt with an estimated liquidation value of nil.
Therefore, no amount is payable in relation thereto and accordingly, this is not considered
as contingent liability in the books of Parent & also in consolidated financial results as at
31% March 2022.

Type of audit Qualification: Disclaimer of Opinion

Frequency of qualification: The qualification is continuing since financial year 2019-20 |
in the Consolidated financial results

el

For Budit Qualificationla] wheare Impact i& quantified by the auditor, Management's
yiaws: Mot quantifis: by the Auaiors -

Eor Audit Qualification(s) whers Impact is not quantifiad by the auditos:

[i] Wanag pment's sRtlmaticn on the im'pau:t of qualification:

(11 If management is undbla to estimata the impact, TRasons for the same:

The records wers not bransfered o Fre cusrent rmanagement, which prevents them rom
prowiding confirmaticn. This igaws will be property miireeaes durny e fingnail saiEy
afer the compary hag been LEken tuer

il Auditors commenton ([) and (i) above: lrpect is not delerrinablz

Qualification 12

a.

Details of Audit Qualification:

We_ ha\_.*e not been provided with the bank reconciliation statements for 11 bank accounts
maintained by the Parent having a carrying amount of Rs. 9.07 Lakhs as at 31* March
2022. Also, the balance confirmation certificate has not been provided for any bank




account maintained. Therefore, the consequential impact, if any on the consolidated

financial results, is not ascertainable.

b. | Type of audit Qualification: Disclaimer of Opinion
e. | Frequency of qualification: The qualification is continuing since financial year 2019-20
in the Consolidated financial results
d. | For Audit Qualification(s) where impact is quantified by the auditor, Management's
views: Not quantified by the Auditors
e. | For Audit Qualification(s) where impact is not quantified by the auditor:

(iv) Management’s estimation on the impact of qualification:

(v) If management is unable to estimate the impact, reasons for the same:

The records were not transferred to the current management, which prevents them from
providing confirmation. This issue will be properly addressed during the financial review
after the company has been taken over.

{vi) Auditors comment on (i) and (ii) above: Impact is not determinable

Qualification 13

Details of Audit Qualification:

We have not been provided with the bank reconciliation statements for 5 bank accounts
maintained by the Parent related to unpaid dividend having a carrying amount of Rs. 27.59
Lakhs as at 31% March 2022. Also, the balance confirmation certificate has not been
provided for any of the accounts maintained. Therefore, the consequential impact, if any
on the consolidated financial results, is not ascertainable.

Type of audit Qualification: Disclaimer of Opinion

Frequonay of quulifi'i:atlnn; Thie qualificadion 12 confruing snes: lnancial year Zoa0-21
in the Canzolldatad inarciai resulls

&

it GUATTICAtign(e) wWhere impact ia quantiiled by e auditor, Management's
wiews: Mol gusatifiad by tha suditors i

For Audit QuAlmcabonal wiare iinpect 1= nat guantificd by the auditor:

il Management's estimaton on the Impact of gualification:

{ii] W managament Iz unable to estimats five inpact, reasons for the agme:

The records wer nad Liensfarred o te cument managamearnt, wahich preverts Bent 1rom
prsrviing confmmnthon. Tiiziwaes vl e prepuily addrosend durng tha financisl TEiF
afer the compary ias been (akern over.

lﬁualiﬁ:a’cian 14

i) Auditers camment on (1) and (i) sbove! Impacl & not determinabie,

Details of Audit Qualification:




We have not been provided with the details of ba

nk deposits of Parent with original
s at March 31, 2022. Also, neither the balance
has been provided by Parent for any of
tial impact, if any on the consolidated

maturity exceeding 3 months a
confirmation certificate nor interest certificate

the Bank Deposits. Therefore, the consequen
financial results, is not ascertainable.

Type of audit Qualification: Disclaimer of Opinion

b.

c. | Frequency of qualification: The qualification is continuing since financial year 2020-21
in the Consolidated financial results

d. | For Audit Qualification(s) where impact is quantified by the auditor, Management’s
views: Not quantified by the Auditors

e. | For Audit Qualification(s) where impact is not quantified by the auditor:

(i Management’s estimation on the impact of qualification:

(ii) If management is unable to estimate the impact, reasons for the same:

The records were not transferred to the current management, which prevents them
from providing confirmation. This issue will be properly addressed during the
financial review after the company has been taken over.

(i) Auditors comment on (i) and (ii) above: Impact is not determinable

Qualification 15

s =

Details of Audit Qualification:

The Parent migrated its accounting system from Oracle to Tally during the current
financial year. The Oracle licenses expired during the CIRP period and were not
renewed, also the migration audit was not performed by the parent. As & result, the
complelenass and accuiacy of ke dala mgraton from Oracle o Talk could nct be
confirrsd, Addibienally, the Parenl wss urabile b2 donfify 8nd frarsker indwidual
belanoes far seotors, credilers, lnans, and releied parbes. Conscaguanlly, wa wers
unable ke oblain sulfcieat approgriale sadit svideraes 2 aupzart B consolkalad

financal rEsLns

Type of andit Qualifeaton: Discmer of Jpinion

Freguency of qualification: The quaification i continuing sinze firancizl yagr 2021
in fhe Cenzoddated financial results

For Audit Qualificationjs) whare impast I8 quantified by the audgltor,
Managamont's viows: Mot quaatified by the Auditers

For Audit Qualification(s) where impact is not quantified by the auditor;

(i) Management'’s estimation on the impact of gualification;




(i) If managementis unable to estimate the impact, reasons for the same:

We recognize that this transition has presented challenges, particularly in identifying
and transferring individual balances of trade receivables and trade payables from the

previous system.

Due to the complexities involved in the data migration process, the company has
encountered difficulties in maintaining individual party ledgers.

Management is actively working to address these issues by implementing a
comprehensive reconciliation process {o ensure that all outstanding balances are
accurately reflected in the new accounting system. We are also reviewing historical
data and communications o recover missing information and establish individual party

ledgers.

We are committed to rectifying these lapses and improving our data
management processes to prevent similar issues in the future.

(i) Auditors comment on (i) and (ii) above: Impact is not determinable

Qualification 16

a.

Details of Audit Qualification:

The Financial Statements of 2 step down foreign subsidiaries (Mirabelle Trading Pte.
Ltd., and Bilt Graphic Trading FZE) and 1 domestic subsidiary which have a total assets
base of Rs. 67,542 lakhs and which are material to the group are unaudited. We also
did not receive the management certified financial statements of these subsidiaries
hence we are unable to comment upon the authenticity of the data and the
reasonableness of consolidation of these subsidiaries in the consolidated financial
results. As the financial statements of these 2 foreign subsidiaries, 1 domestic
subsidiary are not available, hence the asset bases of Mirabelle Trading Pte. Ltd. and
Avantha Agritach Limited as ¢n 31.3.20 and of BILT General Trading FZE as on 31.3.19
have isgen consiierad for the veasclidatinn puriosg.

Type of audit Gualification: Discaimar of Opinion

Frequancy of quallfication: The qualificulion & Gatingng einge linsncial year 201520

in the Gensclidaled Tnancial results

For Audit Qualficefionis] whers impact 18 quantified by the augiter,

Manggement's views: MNat quantiiad by the saditors

B

For Budit Gualifieatinni=] witers impact is not quantiicd by the auditar:

[lv] D.Eané.e:gmmnt's pstimation on the impast of qualif-inatiml:

(v] K rnanagmnani is unable Lo estmato-the Impact, roasomng [oF tha same!

Flrsuand to conrreacemend of TIRF, B1e boerd of directers of the compsiy slands
susponded ard The mansgsmait of e company vesled wih iz B2 The RP iz
sxpaciad by maka avery endesvor o protsct and sreseres The vals of the progerty of
the company and manage the operations of the company as a going concern.

Further., the'C.IRP process of the Company has been concluded, and Ballarpur
Industries Limited (“BILT/Company”) 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 31s 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 12" June 2023.

(vi) Auditors commenton (i) and (ii) above: Impact is not determinable.

Qualification 17

a.

Details of Audit Qualification:

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. However, we are not provided with the
sufficient information and documents related to the closure of business of BGT and
therefore, we are unable to comment upon reasonableness of consolidation of BGT inthe

consolidated financial results.

Type of audit Qualification: Disclaimer of Opinion

Frequency of qualification: The qualification is continuing since financial year 2019-20
in the Consolidated financial results

For Audit Qualification(s) where impact is quantified by the auditor, Management’s
views: Not quantified by the Auditors

For Audit Qualification(s) where impact is not quantified by the auditor:

(i) Management's estimation on the impact of qualification:

(ii) If management is unable to estimate the impact, reasons for the same:

Cing of the forelgn subsigiary Ballarpur Specialily Paper Hokmgs B has fully writen
o it ireestrrant in SILT Gensral Treding FZE, LAE {"BGTY n finanaial year 204 8-20
o= ECT does nol cemy on sy operations and thers i@ no infertion o carry on b
Euginess In fusure and asothe lipenes of BET was capired.

(iii) Auditors comment on (i} and ity above: Impact is ot detestninahle.

Qualification 18

a. Details of Audit Qualification:
The company has not filed its quarterly financial results with the stock exchanges for the
cufreny finrncist yaar as equired under regulations 23 and 52 of SEBI (listing
Cpigatone wred Gilsciosone Roguirurmanis; Roglelens, 2056
b, | Type of audil Qualification: Diecksimzr of Dginion B
e | Frequency of qualification: Tha quaricatan /& canlinang since finanelal year 2020-21
in the Coneoldated francial raslis
d. | For Audit Qualification(s) where impact is quantified by the auditor, Management's

views: Not quantified by the Auditors




For Audit Qualification(s) where impact is not quantified by the auditor:

() Management's estimation on the impact of qualification:

(ii) If management is unable to estimate the impact, reasons for the same:

Regulations, 2015.

(iii) Auditors comment on (i) and (ii) above: Impact is not determinable

Due to non-availability of required information to prepare the quarterly results for the

financial year 2021-22, the company has not filed its quarterly results in compliance
with regulation 33 and 52 of SEBI (Listing Obligations and Disclosure Requirements)
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CHARTERED “— ACCOUNTANTS i i i

Independent Auditors’ Report on Quarterly and Year to date Consolidated Fina_\nc.:ial
Results of Ballarpur Industries Limited pursuant to Regulation 33 & 52 of the SEBI (Listing

Obligations and Disclosure Requirements) Regulations, 2015, as amended

To
The Board of Directors
Ballarpur Industries Limited

Disclaimer of Opinion

We were engaged to audit the accompanying Consolidated Financial Results of Ballarpur
Industries Limited (herein after referred to as the ‘Parent’), for the quarter and year ended 31
March, 2023 ('the Statement'), being submitted by the Company pursuant to the requirement of
Regulation 33 & 52 of the Securities and Exchange Board of India (Listing Obligation and
Disclosure Requirements) Regulation, 2015 as amended ("Listing Regulations").

in accordance with the Insolvency and Bankruptcy Code, 2016 ("the Code"), the Hon'ble National
Company Law Tribunal, Mumbai bench ("NCLT") admitted a petition for corporate insclvency
resolution process ("CIRP") filed by M/s. Finquest Financial Solutions Private Limited against the
Parent. Mr. Divyesh Desai (IBBI/PA-001/IP-P00169/2017-2018/10338) was appointed as an
Interim Resolution Professional ("IRP") 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 has
appointed Mr. Anuj Jain (IBBI/IPA-001/IP-P00142/2017-2018/10306) as Resolution Professional
("RP") of the Parent. Pursuant to the Insolvency 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.

Eecauze of the slgnificanse of the mailters described in basis for disclaimer of opinlen, wa have
nl been able to obtain suffcient appropriate audit evidenss to srovide 2 basis for an sudit opinian
as o whathar the Statemeni:

g) ie presented in accorlance with the requirements of Regulation 33 & 52 of the SEBI
{Listing Dbligationa and Disclosyure Requirerents) Regulationz, 2015, a3 amended: ord

by gives @ Trus and Fair view in confarmity with the afaresaid Indian Accounting Standards
and cther account'ny principles gaenarally acecapted in India of the nal profit and total
comprehensive incame and othar financial infarmatian af the Gompany for the year ended
31 mlarch, 2023

Basis for Blsclalmear af Opinion

1. Even bwugh the rescluton plan of the Parent has beer approved by the Hon'ola Naticoal
Cormpany Law Tribunal, Mumbai bench on 31 March, 2023, bt still thare awsis material
uncartainty realed to going concerm of tya Group 22 we are unable to obfain gaficient ame
appropriate audit evidence to conclude on the appropriateness of the use of going concern
assumption in the preparation of consolidated financial results. (Refer note no. 5 to the
consolidated financial results).

BRANCHES :

NAVI MUMBAI : 302 / 304 Arenja Corner, Sector 17, Vashi, Navi Mumbai - 400 703. - Tel. : +91-22-2766 647
4 i 1 ] . v e a
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2. Confirmation of balances of Parent have not been received by us in respect of certain
loans and advances, balances with banks, borrowings (including interest accrued
thereon), dues to/from related parties, trade and other payables. Therefore, the
consequential impact, if any on the Consolidated Financial Results, is not ascertainable
(Refer note no. 7 to the consolidated financial results)

3. We are appointed as auditors of the Parent on September 10, 2024 and therefore we are
unable to satisfy ourselves by performing alternative procedures regarding the inventory
quantities held by Parent and valuation as at March 31, 2023, as per SA 501 'Audit
Evidence — Specific Consideration for selected item'. Accordingly, we are unable to
conclude whether the inventories of Rs 1,668 Lakhs are fairly stated as at 31 March, 2023
in the books of Parent and unable to ascertain the impact of this on Consolidated Financial
Results.

4. The Parent has carried forwarded deferred tax assets (net) of Rs. 11,924 lakhs from earlier
years, The Parent suffered continuous losses and there is no assessment by the Parent's
management regarding reversal of deferred tax assets in the subsequent year. During the
year Parent has not created any deferred tax asset or liability. As per Ind AS 12 "Income
Taxes" an entity shall create deferred tax asset only if there will be sufficient taxable profits
in the future years. In the absence of the Parent's management assessment, we are not
able to satisfy ourselves about the future taxable profits of the Parent and hence we are
unable to ascertain the realisation of these deferred tax assets in the Consolidated
Financial Results. (Refer note no.8 to the consolidated financial results)

5. Input Tax Credit (ITC) of Goods and Services Tax available as per books of accounts for
Fareni is Rs. 1,211 Lakhs, The now management of Parant is under the orecess of
recangiling the balance of ITC ax per books and ITC as Fer glacironic cradit ladger, In
abzence of raquisite informaticn, we are unable fo commert the Impact of the same on
the Conscldated Financial Results.

£. Wiz have not been providad with the Bank recons iztion statemerts for 11 kank ascounts
maintaired by tha Parent having a carmying amount of Rs. 307 Lakhs g5 gt 31 March
2623, Alzo, the balance confinmalion cartifcate has not been pravided for army Bank
BECGUNL maintained by the Parent, Thersfere, the consequential impagt, if any on the
Consolidated Financial Rasylls & not sscertainatle. (Refer note no. 11 ta the corseidatad
financial results]

7. W have not been proviced with the bank reconciliafics statemerts far & hank accolnis
maintained by the Parent ralated fo unpaid dividend havica s aaryirg ameunt of R, 27,58
Lakhe =2 al 31 March 2023 Therstors, the consequentizl impagl iF any on the
Congoidated Financial Resuls, is not ascertainable. (Refer note no. 12 to the
consolidated financial resulits).
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8. We have not been provided with the details of bank deposits of Parent with original
maturity exceeding 3 months but less than 12 months as at March 31, 2023. Also, neither
the balance confirmation certificate nor the interest certificate has been provided for any
of the Bank Deposits by the Parent. Therefore, the consequential impact, if any on the
Consolidated Financial Results, is not ascertainable. (Refer note no. 13 to the
Consolidated Financial Resulits).

9. The Parent migrated its accounting system from Oracle to Tally accounting system. The
Oracle licenses expired during the CIRP period and were not renewed, also the migration
audit was not performed by the Parent. As a result, the completeness and accuracy of the
data migration from Oracle to Tally could not be confirmed. Additionally, the Parent was
unable to identify and transfer individual balances for debtors, creditors, loans, and related
parties. Consequently, we were unable to obtain sufficient appropriate audit evidence to
support the consolidated financial results. (Refer note no. 14 to the consolidated financial
results).

10.The Financial Statements of 2 step down foreign subsidiaries (Mirabelle Trading Pte. Ltd.,
and Bilt General Trading FZE) and 1 domestic subsidiary (Avantha Agritech Limited) which
have a total assets base of Rs. 67,542 lakhs and which are material to the group are
unaudited. We also did not receive the management certified financial statements of these
subsidiaries hence we are unable to comment upon the authenticity of the data and the
reasonableness of consolidation of these subsidiaries in the consolidated financial resuits.
As the financial statements of these 2 foreign subsidiaries 1 domestic subsidiary are not
available, hence the asset bases of Mirabelle Trading Pte. Ltd. and Avantha Agritech Ltd
as on 31.3.20 and of Bilt General Trading FZE as on 31.3.19 have been considered for
the cansolidation purpese. (Refer note no. 3.1 to the consalidated financial results)

11.During the financial yaar 2018-20, the Fareni had reseived an Order from fhe Hon'ble
Supreme Court of India confirming the orid supoont charges payabla o Transmisgion
Corparation ol Andhra Pradseh Limited ("APTRANSCOY. The Parest had astimatsd tha
lanility 42 be Rs 1.9%6 Lakhz, Sihnee ne demand is received from APTRANSSS, the
liaility '3 not accrued and considared as a contingent latiy 25 al 31 March 2020, As per
e MCLT, Mumbal Order dated 37 March 2023 {updaied on 13 Agril w0231, this was
considerad a2 an aparafional debt with an eatimated lquidation value of nil. Thersfose, ne
arnount 5 payable in relaticr therete and accardingly, this is not considersd as contingent
liability in the books of Parant & also in eonsalidated financial results as at 31 March 2023,

72, The Farent hae (sken Qice Bullding on rent Trom ane of it related party BIEPPL, 1ne
rent agrecmantis not availanie with e New Management, Henoe, We are unsble 1o veriy
compliaros wath the requirerments of IND AS 118 *Leases”, Addfianally, we sre urable ko
ascartain the Impacl of same on the Consoligated Financial Resuts. (Refer nota ro. 15 to
tne consolidated financial resuits)
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13.0ne 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 2018-20 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. However, we are not provided with the
sufficient information and documents related to closure of business of BGT and therefore,
we are unable to comment upon reasonableness of consclidation of BGT in the
consolidated financial results. (Refer note no. 16 to the consolidated financial results)

14, The Company has not filed its Quarterly financial results with the stock exchanges for the

current financial year as required under regulation 33 and 52 of SEBI (Listing Obligation
and Disclosure Requirements) Regulations, 2015,

Material Uncertainty relating to Going Concern

We draw attention to Note 5 of the accompanying consolidated financial results of the Group,
which contains conditions along with other matters which indicate that a material uncertainty
exists that may cast significant doubt on the Group’s ability to continue as a going concern.

BILT Holding Company's net worth is negative as on the reporting date and it continues
to incur heavy losses. There is persistent severe strain on the working capital and this has
resulted in considerable decline in the level of operations of the Company. As stated in
note 4(a) to the consolidated financial results pursuant to commencement of CIRP, the
Board of Directors of the Company stood suspended and the management of the
Company vested with the Resolution Professional (RP). The RP was expected to make
every endeavour to protect and preserve the value of the property of the Company and
manage the operations of the Company as a going concern. Even though the Resolution
Plan has bean Approved by the Hon'tlie Mational Cormpany Law Tribunal. Mumbai on tha
21 Mirch, 2023 but stll thare exiats Malerial Uncartainiy on Going concson of B company
35 Wi are unanle fo obfain sufficent and appropriate sudit evidenca to conclude an the
aopropriatzncss of use of going foncern assumpticn it the preparation of consolidated
financia! resulta.

Ballarpur International Holdings BA. {BIH) - During the year the Company has lolal
eomprehensiea loss of R, 11,6808 lakhs (Previous year total compeshensive profite of Re.
93,265 lakhz). As st 39 March 2023 the scoumulated losses fincluding other
comprehensive less) of the Company were Fa. 124852 lakne (Previous Year Rs.
1,183,205 lakhz) which hava fully eraded the net wort of the Company ard the Company's
surent llabllltles exceeden its cument assats by Bs, 1.70.525 lzkhe (Broviaus Year Ra.
1.22.473 1akns). A5 the management believes that negative working capital would not
causn sconomic dificulies, in view of the Managemerts expuciaticn the fnanclal
slatamants have been prapared on a geing concern hasis,

Ballarpur Speciallity Paper Holdings B.V. (BSPH) - During the year the Company has
Total Comprehensive loss of Rs. 66 lakhs (Previous year Loss of Rs. 38 lakhs). As at 31%t
March 2023, the company has accumulated losses (including other comprehensive loss)
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of Rs. 377 lakhs (Previous Year Rs. 311 lakhs) which have fully eroded the net worth of
the Company and the Company’s current liabilities exceeded its current assets by Rs. 364
lakhs (Previous Year Rs. 298 lakhs). As the management believes that negative working
capital would not cause economic difficulties, in view of the Management'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 profit of
Rs. 12,423 lakhs (Previous year total comprehensive profit of Rs.1,56,114 lakhs). As at
31st March, 2023, the accumulated losses (including other comprehensive loss) of the
Company were Rs. 1,05,645 lakhs (Previous year Rs. 88,862 lakhs) which have fully
eroded the net worth of the company and the Company's current liabilities exceeded its
current assets by Rs. 1,65429 lakhs (Previous year Rs.1,24676 lakhs). As the
management believes that, negative working capital would not cause economic difficulties,
in view of the Management's expectation the financial statements have been prepared on
a going concern basis.

The Statement includes the results of following entities:

bi

Parent:
Ballarpur Industries Limited

Subsidiaries:

Avantha Agritech Limited

Ballarpur International Holdings B.V.
Ballarpur Speciality Paper Holdings B.V.

. Step-down Subsidiaries:

Bilt Paper B.V.
Mirabelle Trading Pte. Ltd
BILT General Trading FZE

. Associate of step-down subsidiary — BILT Paper B.V.:

Ballarpur Paper Holdings B.V.

Subsidiaries of Associates
BILT Graphic Paper Product Limited
Sabah Forest Industries Sdn. Bhd.

Emphasis of Mattor

a

W draw athention to nole ne. 17 {a, b, & o of e consolidated financial resulks, which
siatas that in respect of Bill Paper By, Ballamur Speciality Paper Haldings B, Bellansur
Imematianal Holdings B, cortain balanses of related parles and o:her partas shown in
other payabies are subject to reconciliation/ confirmation. Consequential impact if any
arising from such confirmation/ reconciliation/ adjustment of such balances is not
ascertainable. However, as represented by Management, any potential adjustments
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arising therefrom are not expected to have material impact on the loss (including other
loss), other equity, assets and liabilities as at the balance sheet date. Our Opinion is not

modified in respect of this matter.

b) Bilt Paper BV (BPBV), Subsidiary of Ballarpur International Holding B.V (BIH) and
erstwhile Parent Company of Ballarpur Paper Holdings BV (BPHBV), had pledged 70% of
its shareholding in BPHBY with EC Holdings Pte. Ltd & EISAF Il Pte. Ltd towards financial
facilities provided by the EC Holdings Pte. Ltd & EISAF Il Pte. Ltd to BPHBV. In February
2021, the pledge was invoked by the EC Holdings Pte. Ltd & EISAF Il Pte. Ltd and the
voting rights attached to the pledged shares has been transferred to the EC Holdings Pte,
Ltd & EISAF Il Pte. Ltd. The Company has reassessed the relationship status and
concluded that there is no shareholder agreement or any similar document made available
to the new management of Parent in respect of shareholding of BPHBV which would
govern the interse rights between shareholders and management of BPHBY. Thus, BPBV
ceased to control the BPHBV consequent to invocation of the pledge in February 2021.
This change in control has been reflected in the preparation of the consolidated financial
results of the Parent company. (Refer note 3.1 to the Consolidated Financial Results)

Responsibilities of Management and those charged with Governance for the consolidated
financial results

The Parent’s Board of Directors is responsible for the matters stated in Section 134(5) of the
Companies Act, 2013 (the ‘Act) with respect to the preparation and presentation of these
consolidated financial results that give a true and fair view of the consolidated state of affairs,
consolidated loss, consolidated total comprehensive income, consolidated changes in equity and
consolidated cash flows of the Group including its associates and joint venture in accordance
with the accounting principles generally aceepted in India, including the Accounting Standards
prescribed under Baction 133 of the At read wilh Comparsias {ndian Accaun ling Sancardsh
Ritas, 2014, as amanded. The respactive Bognd of Directors of the campanics and of assaclatas
and Lha joint vendure included In the Group ere respansible for maintsnance of sdeguats
ACCOUNLing records in acoordance with the provisions of the A lor safeguarding of the aseets of
e Group and of its assogales and loirt veriture and for preverting and detecing lrauds ard
othar [ragularites: sslection and application of appropslale aceounling policies; making
luggments and eslimates that are ressonani and Prudent ang design, implemeniution 2nd
mainiznance of adequate intemal financkal cantrals, that wete cperating effectively far BMsUNNGg
e accuracy and compleleness of the BCLOUNGNG reconds, relavent e the presemiion and
presentaticn of the consalidated Fnancial resulis thatl give 8 tue and falr view and ara free Tram
material misztatement whether due to fraud or 2IT0r. In preparing the congalidated financial
r=ellls, the respedlive managanent ang Baard of Biecters of the companies included n fhe
Group and its asscclates and jrint venlura are rezponsible for @85esEing tha ahility o Caraup znd
Ibs sgs0ciates and joint venture 4 confano as #00ing concern, disclosing, as applicabls, maiters
related fo going cancem and Wsing the going concern hasis af accounting unless management
either intends to lquidate e Group or cease operations, or has no realistic alternative but to do
sc. The respective Board of Directors of the companies included in the Group and its associates
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and joint venture are also responsible for overseeing the financial reporting process of the Group
and its associates and joint venture.

Auditor’s responsibility for the audit of the consolidated financial results

Our responsibility is to conduct an audit of the Consolidated Financial Results in accordance with
Standards on Auditing and to issue an auditor’s report thereon.

However, because of the matter described in the Basis for Disclaimer of Opinion section of our
report, we were not able to obtain sufficient appropriate audit evidence to provide a basis for an
audit opinion on these Consolidated Financial Results.

We are independent of the Company in accordance with the Code of Ethics issued by the Institute
of Chartered Accountants of India (“ICAI") together with the ethical requirements that are relevant
to our audit of the consolidated financial results under the provisions of the Act and the Rules
made thereunder and we have fulfilled our ethical responsibilities in accordance with these
requirements and the ICAIl ‘s Code of Ethics.

Other Matters

1. We did not audit the financial statements/Information of 3 subsidiaries (2 foreign
subsidiaries, and 1 foreign step-down subsidiaries), included in the consolidated IND AS
financial results, whose financial statements reflect total assets (before Consolidation
adjustments) of Rs. 6,11,257 Lakhs as at 31 March, 2023, and total revenue (before
Consolidation adjustments) of Rs. 13,269 Lakhs for the year ended on that date, as
considered in the consolidated financial results. The financial statements of the subsidiary
are unaudited and have been furnished to us by the management of the subsidiary and
our opinion on the consolidated financial results, in so far as it relates to the amounts and
cisciosures incided in respect of this subsidiasy, i based solely cn eush unaudied
financeal etatements which ane cerdifled by the management, However, in case of one of
the farsign suhsidiasy, we have nat recelvad aven the Maragement cartified financlai
statements.

In our epinicn ard accerding bo the information and explanations goven fo us by the
Parents management, financa! statzrente of this gubsidiany are matarial to the Group

£, The financial stalerontefinformation of 2 step-down lorsign subsidiares [Miraballe
Trading Pie. Lid, and Gil: General Trading FZE] and 1 domastic subaidiary (Avartha
Agritech Lid} have not been prepared naither aucited nor oartified By tho managemant of
e respective etep down subaidianes and subsidiary. Based an tha fAnancsl information
provided to us by tho Porent Faesse reflacts bolal gusels thesform  CONEGH AL
adjustn‘enl_sj of Ra 67842 Lekhs as at 21 Margh 2003, tots| revenus (before
Gensclidation acfustments) of Re, Mi; the net cash outlows cannot be ascartsined as the
EBME have not been prapared nelivar provided to us for the prpese of congalidation of
the financial rasulis for the yesr ended on that date, s corsidsred in the consolidated
financial results. The financial statements of these 2 foreign subsidiaries 1 domestic
subsidiary are not available, hence the asset bases of Mirabelle Trading Pte. Ltd. and
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Avantha Agritech Ltd as on 31.3.20 and of Bilt General Trading FZE as on 31.3.19 have
been considered for the consolidation purpose. The financial statements of these
subsidiaries are unaudited nor certified by the management of these subsidiaries and have
been furnished to us by the Parent's management and our opinion on the consolidated
financial results, in so far as it relates to the amounts and disclosures included in respect
of these subsidiaries, is based solely on such unaudited financial statements which are
furnished to us by the management of the Parent entity.

In our opinion and according to the information and explanations given to us by the
Parent's management, financial statements of these subsidiaries are material to the
Group. (Refer note no. 10 of Disclaimer of Opinion Paragraph of our Report)

3. The financial statements/information of associate company (Ballarpur Paper Holding B.V.)
are unaudited; however, a management certified copy has been provided to us. Based on
the financial information provided to us by the parent, the share of profit of associate
restricted to our share is Rs 22,284 lakhs (Profit Rs 23,368 Lakhs and loss in OCl is Rs
1084 lakhs). The financial statements of this associates are unaudited and have been
furnished to us by the Parent's management and our opinion on the consolidated financial
results, in so far as it relates to the amounts and disclosures included in respect of this
associates, is based solely on such unaudited financial statements which are furnished to
us by the management of the Parent entity.

Our Opinion on the above statement is not modified in respect of the above matters with respect
to our reliance on the work done & the reports of the other auditors & the financial statements
certified by the management & the financial statements neither audited nor certified by the
management.

For Batliboi & Purohit
Chartered Accountants
Firm Reg. No. 101048W
PARAG Digitally signed by

PARAG RAMAN

RAMAN HANGEKAR

Date: 2025.04.16

HANGEKAR 22:0036 +0530

Parag Hangekar

Partner

M. No. 110096

UDIN: 25110096 BMIKAR3434
Place: Mumbai

Date: 16" April, 2025




BALLARPUR INDUSTRIES LIMITED

CIN: L21010MH1945PLC010337 S |
CONSOLIDATED STATEMENT OF ASSET AND LIABILITIES AS AT 31 MARCH
2023
Amount in Lakhs
Asat Asat
Faticulas 31March 2023 31 March 2022
ASSETS
(1) Noem-Current Assets
{a} Property, Plant and Hyuipment 60,950 1,23,655
(b)) Other intangible assers - ud
(g} Financial assets
@ Investments 449,750 3.93,505
(i) Lowns 38,327 35,289
(ifl) COthers 539 539
{d) Deferred tax assets (ner) 11,924 11,924
(e) Other non-current assets 29 20
(2) Current Assers
(a) Inventories 1,677 1.678
b} Financial assets
() Trade receivables 44933 44,933
(ii) Cash and cash equivalents 195 198
(i) Bank bakances other than (i) above 47 47
(iv) Loans 20,513 1,50,887
(v) Others 26,602 25,956
{c) Current tax assets (Net) 3 2
(dy Other current assets 1,258 4,285
(¢) Assets classified as hield for sale 58,950 0
Total Assets 7,15,697 7,92,928
EQUITY AND LIABILITIES
Equity
(1) Bquity share capital 25,871 25871
(2) Orher equity 57469 (3,91,517)
lquity attributable to the owners of the Company 83,340 (3.65,6486)
(3) Nen-Connolling Inteeest 1,40,160 146,503
Liabilities

(1) Non-Current Liabilitics
{a) Uinaneial Habilities

(i) Borrowings - 25919
(i) Other financial labilities - 96,631
(b} Provisions . 2344
(€} Other non-current liabilities 19 19

(2) Current Lisbilitics
{a) Tinancial kabilities
(i) Botrowings 1,85,304 3,68,430
(ii) Trade payables
1) Total outstanding dues of micro and small - -

Cnterpriscs
b} Total outstanding ducs of creditors other 9,170 21,283
thin micro and small enterprises
(i) Other financial liahilitics 2,509,438 4,39,533
(b} Other current liabilities 38,176 49,494
{c) Provisions - 2403
(d) Cugrent tax habilities(net) - 6,015
Total Equity and Liabilities 7,15,697 7,902,928

For and on Behalf of the Board of Directors,
For Ballarpur Indusiries Limited
Digitally signed by

Hardik Hardik Bharat Patel e SRS
Bharat Patel Daie25250416 PARAG . (Distall sgnediy
= RAMAN HANGEKAR
Hardik Bharat Patel Date: 2025.04.16
Chairman & Whole-Time Director HANGEKAR 22.01:20 +05:30
DIN: 00590663
Date: 16 April 2025

Place: Mumbai




BALLARPUR INDUSTRIES LIMITED

CIN: LZI010ME1945PLCO10337
STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE = !
YEAR ENDED 31 MARCH 2023
Amount in Lakhs
Particulars 2022-23 2021-22
Revenue from operitions > 34
Other income 13,205 12323
Total Income 13,295 12,361
Expenses
Cose of materials consumed - .
Purchase of stock in trade = A
Changes in inventoes of fnished goods, work- in-
progress and stock-in -trade N <
Bmployes benefits expense 136 630
Tinance costs 56,315 55,050
Diepreciation and amortisation espense 3756 5257
Other expenses 14,278 29,583
‘Fotal Expenscs 74,485 90,520
Profit/ (loss) before share in Profit & Loss of Associatcs & J/Vs (61,190) (78,159)
exceptional items and tax
Sharc in Profit & |.oss of Associates & |/Vs 23,368 1,199
Profit/ (loss) before exceptional items and tax (37,822) (76,960)
Fsteeptional frems (4,98,23T) (1.24.717)
Profit/ (loss) before tax 4,60,415 47,757
Tax expense:
() Current tx a =
2y Defernd tax e P
(3} Cuerent tax Provision rebating to caslicr years - — -
Profit/ (loss) for the year 4,60,415 47,757
Other Comprehensive Income
A (@ lenas thay will rot be reclassified to profit or Inss (net of - -
taxes)
B () Mems that will be reclassificd to profit or loss (net of {315) (1.868)
axes)
€ (@) Share of other comprehensive income from associates (1,084 (281)
{net of mxes)
Other comprehensive income for the year (1,599) (2,089)
Total comprehensive income for the year 4,58,816 45,668
Net Profit anribuizble w
(1) Orwners of the Company 460468 (L0251)
() Non - Contrulling Intercst (53) 58008
Other Comprehensive Income araiburable to
{8) Owners of the Company (6,346) (3,076)
(b} Non - Cantrolling Tnerest 4747 087
Total C preb e = Fitta
() Owners of the Company 454122 {13,327
{b) Non - Controlling Tnterest 4694 58,095
Paid-up equity share capital
(Face value of Rs. 2 per sharc) 25871 25,871
Rescrves (Other Fquity) 57469 91,517)
Kamings per cquity share
(1) Basic (Rs) 3560 {©.79)
@ Diluted (Rs) 35.60 0.79)

For and on Behalf of the Board of Directors.
For Ballarpur Industries Limited

Hardik o] PARAG Digitally signed by
Bharat Patel 0729501 PARAG RAMAN
. o RAMAN HANGEKAR
Hardik Bharat Patel Date: 2025.04.16
Chairman & Whole-Time Director HANGEKAR 220203 +0530
DIN: 00390663
Date: 16 April 2023

Place; Mumbai




BALLARFUR INDUSTRIES LIMITED
CIN: L21010MIT1945PLC010337

i
CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED =
31 MARCH 2023
Amount in Lakhs
% Asat As at
Particulars 31 March 2023 31 March 2022
Cashflow from operating activities
T.oss before tax after exceptional item 460415 47,757
Adjustment for:
Depteciation and amortization expense 3,756 5257
Finance costs (nef) 56,315 55,050
Tnterest income - (13.271) (12317)
Share in profit of joint venture (23,368) {1,199}
Tixcepional items (4,98,237) (1,24717)
Bad debis and other balances written off / Allowances for 12,882 27,739
doubtful debis & advances
Inventory written off 1 1
Balances written off - 51
Operating profit before working capital changes (1,507) (2,378)
Adj for working capital chang,
(Increase)/decrense in trade receivable - 9%
(Increase)/ decrense in loans, advances and other cusrent assets (5,480) (238)
(Increase)/ dectease in inventory - (20)
Increase/ (decreasc) in Habilitics and provisions (73,745) 9.846
Cash generated from/ (used in) operations (82,732) 7,306
Direct taxes (paid) / rofund (net) @ ()
Net cash gencrated from/ (used in) operating activities (82,734) 7,308
Cashflow from investing activities
Pagment for acquigition of property, plant and equipment and 0 -
mpangible asscts
lnterest received 534 2.193)
{Increase) / Decrease in other bank balances - 333
{Incrense) / Decrease in investment (39,191 (17.573)
Net cash generated from / (used in) inveating activities {38,657) (19,332)
Cashflow from financing activitics
Peocceds from / (Repayment of) borrowings (ner) 65,888 2392
Interest paid (ner) 48,793 7.901
Dividend paid (including payment to investor cducation and @ -
protection fund)
Net cash generated from/ (used in) financing activities 1,14,679 10,223
Net increase / {deeredse) in cash and cash equivalents (6,711} (1,803)
Cagh anid cash eguival at the heginning of the yeas 198 217
Tmpact of foreign currency translation reserve 6,708 1,785
Cash and cash equivalents at the end of the year 195 198
Cash and cash equivalents 195 198
Toral cash and cash equivalenrs 195 198
For and on Behalf of the Board of Directors,
For Ballarpur Industries Limited
Hardik — rakdnamra
Bharat Patel Dete 20220416
Hardik Bharat Patel PARAG Eﬂfgﬁzfﬁ &
Chairman & Whole-Time Director RAMAN gArN -GzE&Rons
DIN: 00590663 HANGEKAR 23301 10550
Date: 16 April 2025

Place: Mumbai




Notes:

1.

The above consolidated financial results have been prepared in accordance with the
Indian Accounting Standards (IND AS) prescribed under section 133 of the Companies
Act, 2013 (“the Act") read with relevant rules issued thereunder & other accounting

principles generally accepted in India.

The new management of the Parent has transferred the books of accounts of the
company from the erstwhile Oracle Software to Tally Software. As the Parent has not
been able to retrieve the detailed books of accounts from the Oracle Software hence,
it is not feasible for the Parent to compile and provide the complete quarterly financial
results for the relevant period, as only the Control General Ledgers (GLs) were
accessible from Oracle and transferred to Tally. Additionally, the necessary provision
entries, adjustments, and ledger-wise accounting were not recorded in their original
form, making it impractical to prepare the quarterly results, hence the above
consolidated financial results are not in compliance with Regulation 33 and 52 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended.

The above consalidated financial results have been reviewed and recommended by the
Audit Committee and subsequently approved by the Board of Directors of the
company at their respective meetings held on 16t April 2025.

The Company was admitted to corporate insolvency resolution by an order dated
January 17, 2020 passed by the Hon’ble National Company Law Tribunal, Mumbai
(“NCLT”) vide order dated 17th January, 2020 under the Insolvency and Bankruptcy
Code, 2016 [“IBC”). The Company 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 31% 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 12t June 2023 and it was on this date that the
current directors and key managerial personnel of the Company took charge of the
Company.

In temns of the IBC, Gw eestwhils pralutien prodessionel SHP way vested with
moegaperzieo s of A Tuizy ol Uhee ooy and hiving rights mo exerciss gooane of boacd
abf divactora, was reapansibls for compoving adth the mequinemesls wngdee The e,
which lnchades greparing fthe Orenpany's Consshidated Fioendel Blaleocnls fe the
aoppoists dnaolasigy resalntlen procass pariof cammeneing oo Japaarcy 17, 3020 Gl
Poreh 31, 3000 voveriog the Frasvcdsd yeers 2020-31, 3001-33 & 2032-23 ene part
af Anerainl veer 202524, Mowseer, Cwe sadd Ooaczizl staccocnie aave nan benn
prepsr e, Ausbineg, approess B fled sith rhe brmsdicrione] regiscrar of companies
IPEOCT] be ke BE, a= i reglomad vocdse the relawaat prowisions of the Dampenies acs,
A3 Mimipmics AclT) Bawsad an wlhics the Crenfmny bugene Bl=d an r_'|:-'|:-]i.|:|:.ti.-:-:r. [
o, B3 af BN g SR Mo, 9015 oF 2019 bafore Hoo sle WOLT wskiog Tor Gizlac
sprenEieas &oemsration on oompliances, - 18 semie is parsing ns an date.

M arder <o mest steharomy complienos requirements. the curtent direciors of e
sumpany ore segeired to oproave the poorants of the cempany Ric Se finamcal yeas
snean A1Y Mg 23, The sald acomints permeln too s perlond prise roothe
anpeentment of the crrens divecrors end ey mancgerial personnel =f the company
and tae current directors and Key managorial personnel nad no role to play during
the period covered by the said accounts either in the management of the Company or
perusing or scrutinizing the accounts. However, the financial accounts of the
Company for the said period are required to be signed and filed in order to fulfil




various compliances and hence the directors and key managerial personnel are
signing the said financial statements in good faith with the sole objective of fulfilling
statutory compliances without {ncurring any responsibility or liahility for the same or
any part thereof, as per Clause 4.9.2, 4.17.4 8& such other terms of the approved

Resolution Plan.

The current directors and key managerial personnel 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. The current directors and
key managerial personnel have approved and/or signed the financial staterment on
the assumption that the Books and Records provided to them:
i, are genuine, correct and accurate;
ii, are complete;
iii. have been prepared and maintained in accordance with the applicable
accounting standards, policies and conventions; and
iwv.  arenot in any way fraudulent or misleading.

With respect to the consolidated financial statements for the company for FY 31st
March 2023, the same is being signed by Mr. Hardik B Patel (Whole Time Director &
Chairman), Mr. BSP Murthy (Non-Executive Director) and Mr. Punit A. Bajaj,
Company Secretary of the company (collectively Signatories), solely for the purpose of
ensuring compliance by the company with applicable laws & subject to following
disclaimers:

: The Signatories are signing the financial statements in good faith without
admitting any liability and accordingly, no suit, prosecution or other legal
proceeding shall lie against him/ them;

it. No statement, fact, information (whether current or historical) or opinion
contained herein should be construed as a representation or warranty, EXpress
or implied, of the Signatories and the Signatories have assumed the same to
he carrect while signing the financial statements in good faith in order to
e regulazlee fhe son-compliance af shue Compas ity Tegnecs Lo Iie Tlina
semqeizecicrts under the Crorpantcs Ael, 2003 whizh s reguized for
i pramenlarion of Jue FEsmulion Fan

it The Sipnatecles, while seing G [z ateteciemta for Gus yesr endod sl
aerch 23 hwhish peradas to the teoare orics o “nedr dnte of apnednloocst
fnothe Cragpary!, mave asspwd That sucn idoroatlon vrd daro are o the
canfoomily with the Conpanics S0, on1E Rrd wibsr applicanis lows with
rezpect b ths proparation o the anmaal reparo and thol theg giwc L and
yimiy of the poaiten of U Campwry 28 of the dates gng pericd noicaled
cqerein. hoonrdiopy, The Sipiatooive sre ool meking any Tepoostnoihon e
Tl arcuTELy, secacily o camptoness al the Aale o nfampatsn o thy
natd Gomneial Buslements,

TIoe Fgmalon s Burther disciaim wll s=spons il as to malks regarding

1. peemnding, disclusing & disseeainaion af mmaiere res ann o, & eesn keeping
pecaervatian of, the buvks & recorla;

2. maues fhaz moguires epecils discasars mothue sahject accoanls, inelading
itk ol tmisatioe] dentification of rezaged murties e oolalod party Leansaulione
and

3. matters concerning maintenance of internal controls, systems & processes; the
Signatories relied upon the accounts & financial statements of all the subsidiaries
8 related parties being duly & properly prepared, verified & approved in




accordance with the applicable laws including the relevant accounting standard,
for the purpose of consolidation of such financial statements & preparation of the
Subject Accounts.

BILT 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
erstwhile 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 finalise
the consolidated financial statements of BILT based on available information.

3.1 The above consolidated financial results of the Group include results of the
Company and its Subsidiaries and Associates {together called “Group”’):

a. Parent:
Ballarpur Industries Limited

b. Subsidiaries:

(i) Avantha Agritech Limited
This is a company incorporated under Indian laws which is a subsidiary of
BILT and currently has no operations as per information available with BILT.
The financial statements of this Company have not been provided from FY
2020-21 till FY 2022-23 and since there are no operations in this company the
opening balance was carried forward in FY 2020-21 and 2021-22 is being
carried forward in 2022-23.

(i) Ball r International Holdings B.V.

BIHBYV is a company incorporated under the laws of Netherlands and is a
subsidiary of BILT. Despite repeated requests for audited financial
apalereants. sty te unsipaed wmmdlited Jgres Fowe bozen made aveilable for
(s coompans for 022 2035 and henie the coaaalidation for ths Hnerciel
yewr ZHED D0 hes heen duere BEsds = el noeigoed and vaasiadited, Gires.

jig). Bells i Auecialiy Feper Dodmes B

Thie |z @ comgany invargornled voder L Bws ul Mezaerlands =hich lsa
satedtiany o8 BILT: Tn ¥ UNEI-33, despilc sevesal coaussts Zow pudingal
Gusincial poarerents, thes have prodded only managrTenl Bl Jewanrial
wlareveenty hasin which Tae sresants have e copaciddnted, BILT Rax oot
vec vakon managanent canle of thiy porvaeTy, As per inforaion aviilekle
Witk Bl this companz bae nn socrallong aod pes mansgement of LT
bras 1o iren o of TRMving CReralicns.

¢. Step-down Subsidiaries:

(i) Mirabelle Trading Pte. Ltd
This is a company incorporated under the laws of Singapore which is a

subsidiary of BIHBV. An application has been filed by ICICI Bank against this
company for recovery of debt. Currently, as per information available with BILT
there are no other operations in this company other than debt recovery.
Despite repeated requests for audited financial statements no financials have




been provided by this company for FY 2020-21, FY 2021-22 and FY 2022-23.
Since there are no operations in this company the opening balance was carried
forward for FY 2020-21 and FY 2021-22 and is now being carried forward for
FY 2022-23.

(i) BILT General Trading FZE

This company is incorporated under the laws of UAE and is a subsidiary of
BSPH. Despite repeated requests financials have not been provided since FY
2019-20. As per information available with BILT, the company has no
operations and the new management of BILT has no intention of reviving the
operations. Since there are no operations and financial statements have not
been provided the opening balance is being carried forward for FY 2022-23.

(iii) BILT Paper B.V

BPBV is a step-down subsidiary of BILT incorporated under laws of
Netherlands and a subsidiary of BIHBV based in the Netherlands, where
BIHBYV holds 62.21% of BPBV, of which certain foreign lenders have invoked
the voting rights of BIHBV to the extent of 21.5% in BPBV and 7.79% is held
by Avantha International Assets B V, 15.71 % is held by Lathe Investments

and 14.29% is held by International Finance Corporation.

For BPBV, despite repeated requests for audited financial statements only
management signed financial statements have been provided for FY 2022-23
basis on which the accounts have been consolidated. BPBV is merely an
investment company and currently to the best of BILT's knowledge as per
information provided to the Signatorics, there are no active transactions in

BPBV
d. Associate of Step-down subsidiary - BILT Paper B.V.:

(i) Ballarpur Paper Holdings B.V,

BPHEV is a step-down subsidiary of BILT and a wholly owned subsidiary of
GPEY, based it Medwrlangs, 0% of TR shurcs of DFIIEY hewve bren
pledpcd ta EC Huldings Pre. Lo and BIEAT I Pre. Lud. Ly BPBY wd the wolin
cigints nitackesd t the alecyxl shnree Fus Tissn wooshmiod 1o the B0 Redding
Fio. Utd. mod DIEAF O Ple Lo, o Febeaaey 2020, b wrike of wrich EC
Holdinps Pre. Lid and S134F [0 P, T han wmting dehts m BFHBY B G
et of TO%, Tasre is ow abaryehilics agresmoo, o By gomiar datlloent
el sumdlable w0 BILT In cesposl of the prarchalding of BPHEY wiuch would
powsr the drterse slghts bolween shasvhoders and eanapgemmeol of BEHDY,
[ wieoe thecost Hines Teboupsy 2021, BIHEYV 05 Lpcarend oS an aEsmoels
COMRAT .

BFHEY in & cooysiy incooparatas under (e Jass of Metherleeis, Tespits
reponted requests for andiva] stotemonbs, suy e i gred, and wnETEied
financial statements have been provided for the FY 2022-23 basis which
accounts have been consolidated.

e. Subsidiaries Of Associates

(i) BILT Graphic Paper Product Limited

(i) Sabah Forest Industries Sdn. Bhd.




QFI is a step-down subsidiary of BILT and a subsidiary of BPHBV where
BPHBV holds 98.08% stake and 1.02% is held by Sabah Government which
is a State in Malaysia. SFI has been in liquidation since the year 20 19 and no
records of the same are available with BILT. BILT has been unable to establish
contact with the liquidator. Since SFlis under liquidation, BILT has no intent
of reviving the operations. No financials have been provided for FY 2022-23
and since there are no operations and company is under liquidation opening
balance has been carried forward for FY 2022-23.

4. Corporate Insolvency Resolution Process ("CIRP") initiated against the Company

a)

B

The National Company Law Tribunal (“NCLT”), Mumbai bench, vide its order
dated 17t January 2020 (“Insolvency Commencement Order”) had initiated
Corporate Insolvency Resclution Process (“CIRP”) against the Parent. Hon'ble
NCLT vide its order dated 27t May 2020 had appointed Mr. Anuj Jain (IBBI /
IPA-001/ IP-PO0142 / 2017-2018 /10306) as resolution professional of the
Parent. The powers of the board vested with RP during the Resolution Process.
During the Corporate Insolvency Resolution (CIR) Process (i.e. between 27th
May 2020 and 31%t March 2023) the RP was entrusted with the management
of the affairs of the Parent. The resolution plan was approved in accordance
with Section 31 of the Insolvency and Bankruptcy Code, on 31% March 2023
with Finquest Financial Solutions Private Limited being the successful
Resolution Applicant and all necessary statutory and regulatory approvals
have been obtained. The Monitoring Committee, at their Closing Meeting held
on 231 November 2023, inter alia, reconstituted the Beard of Directors of the
Parent (“Reconstituted Board”) and upon conclusion of this Meeting, the
Monitoring Committee stood dissolved.

The reconstituted Board of Directors of the Parent is submitting this Financial
Statement in compliance with the provisions of the Companies Act, 2013, the
rules and regulations framed thereunder (“Act”) and the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements),
Regulations 2015 (“Listing Regulations”).

The Reconstitilad Soerd is not io be considered responsible to discharge
figuriacy dutes wilk toepect ta the ovsrsght an firizazclal and operrticoal
nealth of (i Ferent ans porfarmancs of the manageren. o sne sesivdd prise
{5 bta recoastinitinn dal fe, 237 Huvemzer 20335

Persiant o comrporasment of GIRE, e BF hied poccived Tarioaws claims
guarmirred Ty the fnancal sradipess, aperptionad cosditons, orpbaee: aard
woher creditory Based po e financial cogdlones claia adveitted by KPP the
pareit phterved a0 additiceeal Lahifity oo Fa, 27,945 L=kha (Es. I AR Lukls
duriag 20119 20 & B, 205 Lakls during 2020-24] reprosenting ke diferencs
fepwinny the financial ereditore” elabns adoultes by FT5 SAvTHIOg Ao ne od
borrmaings.

st Blan sebimeiten by EAe R maest FLgaores A lons Priveds Looited
CDEST s i Torpany, 2053, usdeted pe oo 170 Mooch, 20 arwd Dshier
ciaelded by caldestory noo: detsd 23 Messh, 5022 [“Resalition Flan®] was
approeed 7 the Camalies of Cralitees FCoC7 oo Lah Apeit, S022 il by
[roc'sle NOLT, Mphal Bereh by an order dated 31° Kareh, 2083 Jecaeued
g 1B Apedl, 303 FRlun Aporoenl Crducl, In arcordass with the approved
resolution plan the following consequential effects are as under:

% As per clause 4.3.5 of the Resclution Plan, an Escrow Agreement dated
29th May, 2023 was executed between Ballarpur Industries Limited




iil.

iv.

(Corporate Debtor), MC of Corporate Debtor (MC Representative), Finquest
Financial Solutions Private Limited (Resolution Applicant), IDBI Bank
(Escrow Bank), IDBI Trusteeship Services Limited (Escrow Agent), Mr. Anuj
Jain (erstwhile RP) and 1DBI Banlk (Assenting FC Representative) (“Escrow

Agreecment”)

Allotment of Equity Shares:

Allotment of 5,08,75,000 Equity Shares (Class B) at the face value of INR
10 each of the Company, for an aggregale consideration up to INR 5,088
Lakhs to the allottees as mentioned herein on a private placement basis:

8. | Name of Allottees No of Equity | Amount (INR |

No. Shares in Lakhs)
Finguest Financial Solutions

1. | private Limited (*SRA") 2,77,92,021 2,779
Supersoil Construction

2 Private Limited (“Financial 2,14,85,666 2,149
Investor”)
Finquest Financial Solutions

3. | private Limited (“Assenting 2.57,979 26
Financial Creditor”)
IDBI Bank Limited

4, (“Assenting Financial 13,39,334 134
Creditor”)

[ |Total 5,08,75,000 5,088

Allotment of Non-Convertible Debentures to SRA and Investors on 121
June 2023 as part of Upfront Cash Infusion:

Allotment of 194 Unlisted, Unsecured Non-Convertible Debentures
(“NCDs”) of INR 1,00,00,000/- each at par aggregating up to INR 19,400
Lakhs to the allottees as mentioned herein on a private placement basis:

S. Name of the Allottee(s) No. of | Amount
No. NCDs | (INRin
Lakhs
1 li‘mqufst Financial Solutions Private Limited 99 9,900
(“SRA™)
2 | Hypnos Fund Limited 95 9,500
Total 194 | 19,400

Reconstitution of the Board of Directors:

a. Upon achieving the Closing Date, i.e., on 12t June 2023, in terms
of Clause 6.3 of the Resolution Plan, Shri Rajeev Ranjan Vederah,
Shri Yashashree Padmalkar Gurjar and Shri Padmakumar Nair are
diosmpd T8 DEVE Teslonss aud voLsted the effice ag Dirantare nf the
Cornpany, The Doard of Dizecten Ras o recomuslingted with e
Hardik Patel (W hale tme Smacor], Mo PEF starthy [ Exorize
Pirectar), W K. Trangasain freependsnt Dirrorer], Mr. F
Sipgrminothan Podipendent Diveptoo], M5, Ruasl  Swwns
iInezpandeol Direrzs] apl Me. ¥ Bosana Reddy dExecative Direelos]
and Mr. Punit Amarpal Singh Bajaj heas bien cppoined as s
Company Secretary of the Company (w.e.f. 1st July 2023).




b. The shareholding of the existing Promoter and Promoters’ Group
shareholding stand extinguished and cease to be classified as
promoters of the Corporate Debtor.

v. Distribution of Funds:

The Resolution Applicant along with foreign Finencial Investors infused an
amount of INR 24,328 Lakhs into the Escrow Account of the Corporate
Debtor in the form of Equity and Unsecured NCDs through private
placement pursuant 10 Clause 4.1 read with Clauses 2.3.2, 5.1.2, oll;
2.3.1 and 2.5.1 of the Escrow Agreement dated 29 May, 2023 and the
Resolution Plan, which is distributed as below:

S. Name of Sub-Account Distribution
No. Amount (INR
in Lakhs)
1 UNPAID CIRP COSTS SUB ACCOUNT 7,979
2 WORKMEN DUES SUB ACCOUNT 900
3 EMPLOYEES DUES SUB ACCOUNT 49
4 GOVERNMENT DUES SUB ACCOUNT 32
S5 DISSENTING FCS SUB ACCOUNT 4,949
6 ASSENTING FCS SUB ACCOUNT 9,909
7 MC COSTS SUB ACCOUNT 509
Total 24,328

vi.  The SRA along with its Financial Investors- Hardik Patel and Hypos Funds
(FPI) infused a second tranche of funds aggregating to INR 3,473 Lakhs on
gth September 2023 for fulfilment of its obligations triggering on the 9Qth
deny frogm the Clesing Tate- io., for payment of cash in lieu of issuance of
Fer-Caraes il Oeientdred arpd Currnatve  Redeesnable Frejerinos
Eiaras Tothy AsnEoling Deperrnorad Finameie] Sovditace. apceacingly, the
SEA, Hardlle Tatel pod Eypos Funds were wllafted  the  fodowiog
inEtrsrants n Lo thoroaf

s. Name of the Allotteels) To. ol KCDs | Amaniit
No. (INR in
Lakhs
Hardik B Patel 12,72,89,788 1,273
2 Belgrave Investment Fund 17,00,00,000 1,700
Hypnos Fund Limited 5,00,00,000 500
Total 34,72,89,788 3,473

d) Pending actions for implementation:
i. Ex-gratia payment to other Operational Creditors {excluding employees,
workmen and government dues)
ii. Redemption of CRPS- 2 years from Closing date
iii. Redemption of NCDs- 3 years from Closing Date
iv. Sale of Assets




5. Going Concern

a)

b)

<)

Holding Company (“BILT")

The Company continues to incur heavy losscs, There is persistent severe strain
on the working capital, and this has resulted in considerable decline in the
level of operations of the Company. As stated in note 4(a), pursuant to
commencement of CIRP, the Board of Directors of the Company stood
suspended, and the management of the Company vested with the RP. The RP
was expected to make every endeavour to protect and preserve the value of
the property of the Company and manage the operations of the Company as a
going concern.

Even though the Resolution plan has been Approved by the Hon'ble National
Company Law Tribunal, Mumbai on the 31% March 2023, but still there exist
material uncertainty on Going Concern of the Company. The new management
has plans to make the Company operational & generate revenue in the near
future as per the resolution plan & hence the financial statements have been
prepared with the assumption of going concern.

Going Concern at Ballarpur International Holdings B.V. (BIH)

During the year the Company has total comprehensive loss of Rs. 11,688 lakhs
(Previous year total comprehensive profits of Rs. 08,265 lakhs). As at 31
March 2023, the accumulated losses (including other comprehensive 10ss) of
the Company were Rs. 1,24,892 lakhs (Previous Year Rs. 1,13,205 lakhs).
which have fully eroded the net worth of the Company and the Company's
current liabilities exceeded its current assets by Rs. 1,70,525 lakhs (Previous
Year Rs. 1,23,473 lakhs). The new management of BILT believes that negative
working capital would not cause cconomic difficulties. In view of the new
management’s expectation the financial statements have been prepared on a
going concern basis.

Going Concern at Ballarpur Specialty Paper Holdings B.V. (BSPH)

During the year the Company has Total Comprehensive loss of Rs. 66 lakhs
{Previoms yuar Loss of B, 25 Takhsh. As ar 3 Rerch E2E, the compery BRs
arppamed Jesses jincluding wiler curarebensive Wes) ol Ra. 397 ki
{Ppcionis Yeas R 515 takhsg wehiah Rac Felly oreded the pet ol of L2
maeppany wasd the Cammpabys corsert eprinies cneedot e oirrenl amasts TF
Ta. 367 Lakhs [Frovimes Year 2= aug Jaehs), The mew EA0EETTETL of LT
beslleves thet negatlme weking GApir wrnald qat cavss ecapomic daff ealiics.
ir, e ol the mow ranaygerenls Fpociatlon Srigrsslal slanements lave
oo poapaued ol A gL SARCErn sy

Going Congeen at Bt Puper B.Y |EFDY]

Cuyring the yoar the Doamzary e torel cornprehiensies prodl of Re 2412
lelehs (Mpewons ear Lotal camngrehypsive grofit of Ma. L 56,114 Salchu) fis ol
a1 hdurcly, PO2E, the sesumuiRlel hsssy (ncumng grher coeprehengie
Ty bLG LIEOLER aere: Ba LD5,GA5 lakis iPreviauy yeas Za. el lakd
whicls heve Sl crofisn the aetwarlh af (a2 crmmpany and the Clnompeanes
puscort Sebiltes cxeesdod it'n o comit usaers by Beo 1B5,A08 lakhs (T FEE
Pe Rl 24 50d akhs]. s e vinnagsnann ol BILT bulisves thiat, AT
werkdng capttal would ool CRilEs peaneerin diHealbe. noslew wf s e
management’s expectation the financiai statements have b prepared an @
going concern basis.
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The Parent has classified certain assets as held for sale pursuant to resolution plan
approved by Hon'ble NCLT, Mumbai Bench. The total assets classified as held for sale

amount to Rs. 589.50 crores.

Confirmation of balances have not been received by Parent in respect of loans and
advances, borrowings (including interest accrued thereon), dues to /from related
parties, trade and other payables and certain balances with banks. The Parent is in
the process of obtaining confirmations and reconciliation of the balances. The impact
if any in the carrying amount of these balances which may arise as a result of such
reconciliation is unascertainable.

The Parent has carried forward deferred tax assets (Net) of Rs. 11,924 Lakhs. The
certainty as to realization of deferred tax assets cannot be ascertained at this stage.
Consequently, adjustments to deferred tax (net) have not been given effect during the
year. The Parent continues to monitor the recoverability of the losses, and based on
Parent’s management best estimate, no additional deferred tax asset has been
recognized as there is uncertainty regarding the future availability of taxable profits.

The Parent has not created any provision for Income Tax for the Current Year as there
is availability of sufficient carry-forward losses to set-off.

Event Occurring after the Balance Sheet Date:

During the financial year 2022-23, the Parent was undergoing Corporate Insolvency
Resolution Process (CIRP), and the final resolution plan was approved by the Hon'ble
National Company Law Tribunal, Mumbai (NCLT) on 31st March 2023. The resolution
plan provided settlement of financial creditors amounting to ¥556.53 crores in a
combination of equity shares of 4.13 crores, 7% Non-Convertible Debentures (NCDs)
of ¥ 393.25 crores, and 0.01% Cumulative Redeemable Preference Shares (CRPS) of 2
49.87 crores. The plan further allowed an option for financial creditors to opt for
upfront cash in exchange for the equity shares, CRPS, and NCDs {upfront cash
against CRPS and NCDs shall be at an amount caleulated at discount rate of 20%).
Bbaspuent o the sepetiogs dars, =y 2003-24, seme of the financial creditors
cpraiged e oplian, resuliling b o lower wultement et ol $ika4E crore

As par Iod AF 10, thas eect priveiiien eeddiliomal peidence il erclitions axieingat 10
siarch G043, confirming Tar rthe Sebdlice Jreorden as akb 510 Mazely 2023 2heddd b
pevized, Thereloss, the pacent Jas adjaslod the Lrzeil Ligralizy o THibE.G5 crores 28
af G0= Marns 2025,

Hanl fespmailivion suslooents of Pazent as al 31= Macsh 2ik23 haes mat Lo
propured for 11 back ereseuta konp a corovling erosnd oL B3 .17 Lakhs aioue the
Dani eileoients wiees no aailebl: far Tmesn bank ganpunts, &leo, no balance
crmErparlon coaid ne giuained oo Ay al e banlks,

Tianl sialesterts e O bank aocminta mablained by e Fuzent relaring o unpaid
r;1-.r-_d|_-.1|d. cre e wealleRte haviaig G caTELlag Lasalnt of B 0755 ek saoet 3%
March 2035,

Drtusls of bask denesite wizh wiglnel mebardy e ding & meaning bart Jesg then 12
parmlba of the parent ag &t 318 Macn 2025 ars ne. guaileble. alzn, noither the baanee
confirmation cerliflcats nor trkeresl Gl hank deaasil ee Hcate cmli be shrrined frivm
bank.

The Parent has migrated its accounting system from earlier Oracle System to Tally
accounting system. During the CIRP period, the oracle licenses expired & were not




15.

16.

17.

18,

renewed by the RP. Hence, the Parent's new management implemented Tally
accounting system & migrated all the data from Oracle to Tally. As the Oracle licenses
were not renewed on time as well as migration audit was not performed, the
completeness & accuracy of data migration from Oracle to Tally could not be
confirmed. During the Migration, Parent has not been able to identify and transfer the
individual balances of its debtors, Creditors, Loans, Related Parties from QOracle

System to Tally system.

During the financial year 2020-21, Parent had entered into a rent agreement with
related party i.e. BGPPL, pursuant the approval taken by the RP from the Committee
of Creditors. The said Rent Agreement is not available with the Parent's new
management and hence the accounting and disclosures as required by IND AS 116
on Leases has not been done.

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 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 was expired.

a) In Bilt Paper B.V., certain Balances of Related Parties and other Parties shown
in other Payables are subject 1o reconciliation/ confirmation. 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) In Ballarpur Specialty Paper Holdings B.V., certain Balances of Related Parties
and other Parties shown in other Payables are subject to
reconciliation /confirmation. 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
tppact o the profit (including other comprehensive profit), other equity,
agarss, ol Hahilics eoon ins badanes shet dite,

@i T Hallarpur IneempEtinnal Holdinugs BAL |BIH], corain Selpnces uf Relatrn
Oastles e ofhes  Partics chiwa mo other TFeyanles are wihjecy L
rmssepeilias oo f cop ot lan: The caigeqaesital Lmpac. ol
-.':-'-nﬁn'_u-.lin':.l,-':ruuu_.r_:ﬂiu_:m."r.d_-;ne'.n'r.nl.r.lf suct Balance is ot aspertainahle
Hrreaber. i Thie opinion of tie managessnt, thear wrlt ol Prae wny ssgniicant
tropaw) o the Joes (ioelusing oler recnprehesive 1nns), other cquily, nosars,
e Thablibics a5 ofs g Brlunas sheal dets,

Toe Cooepany bma dunmg the [nemcial vens 2003E0 vesereer]  the floeme
trananctives REEDepsting e, 25,193 1e fis, which were given offzcl the financial
wrnlerents Lo the wear J01E-19 md wero subiect o pppeavals e rolsvnmnt
mainaclics, wbaaalder e
) Trpackilc agreemrset e grerbement af ascanats g Toam a3 nablisgny gainsgs
ducs *a shep-daum eutsidiany amoaning Ba. 17344 Lokka,
4 Asglgreoment of e cphrs, L andd iotessst i Pazholl lsnd o the srep-ilrmT
suiai iy wisae Launy were sz red wpminat thiz Tand fus A commsidesatinn ol
g, 29400 Lakhs.
¢} Renewal of the License agreement granting *Rignt 1o Lset BILT logo and ather
trademarks "to its step-down subsidiary amounting Rs. 26,400 Lakhs in
respect of which lenders/ certain investors have initiated revaluation of the
pricing.




19.

20.

21.

Due to non-availability of required information to prepare the quarterly results for the
financial year 2022-23, the company has not filed its quarterly results in compliance
with regulation 33 and 52 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015.

The Parent had accrued finance costs in accordance with the terms of the agreement
during the financial year. However, in accordance with the resolution plan approved
by the Hon'ble NCLT, Mumbai Bench, on 31t March 2023, the liability has been
reversed to the extent of the claim payable, and this adjustment is reflected under

exceptional items.

Figures for the previous period/ year have been regrouped wherever necessary, to
make them comparable with the current period’s presentation.

For and on Behalf of the Board of Directors,
For Ballarpur Industries Limited

Hardik
Bharat

Hardik Bharat Patel

Chairman & Whole-Time Director
DIN; 00590663

Date: 16t April, 2025

Digitally signed by

Hardik Bharat Patel
Patel Date: 2025.04.16

21:49:29 +05'30'

Place: Mumbai




ANNEXURE |

Statement on Impact of Audit Qualifications (for audit report with modified opinion)

submitted along-with Annual Audited Financial Results - Consolidated

Statement on the Impact of Audit Qualifications for the Financial Year ended March 31, 2023
[See Regulation 52 of the SEBI (LODR) (Amendment) Regulations, 2016]

L. Sl. Particulars Audited Figures Adjusted Figures
No. (as reported (audited figures
before adjusting | after adjusting for
for qualifications) qualifications)
(Rs. In lakhs) (Rs. In lakhs)
Turnover / Total Income (Incl. exceptional 5,11,532
1. items)
Total Expenditure (Incl. exceptional 7,44 85
2. items)
3. Net Profit / (Loss) 4,60,415 — y
4, Earnings Per Share 35.60 g SRt
5. Total Assets 7.15,697
6. Total Liabilities 4,92,197
7 Net Worth 2,23,501
Any other financial item(s) (as felt -
8. appropriate by the management)
Il.a (Audit Qualification (each audit qualification separately):
Qualification 1
a. Details of Audit Qualification:
Even though the resciution plan of ihe Parerd hes basn approved by the Han'He Sational |
Carnzany Law Tribuns', Mumzai barch on 51 March, 2033, ke still thare axiets rsatecial |
urcertainky relatad togoing conzern of the Group 55 wie are unable o ohésin sifficient and
appeopriale 2wl svidanea to comclide on the apprepristenssa of the ues of gring eancam
AESUMELoN |0 e prepaation of consclidatad [aansial results, '
b. | Type of audit Qualification: Disciimer o Opinian
& Frequaney of qualification: The gualification fa continaing sies financisl yerr 200520
I the: Gonsolidatad finarcial staterrants
o, | For Audit Chealification[s} where impact is quantified By the auditor, Managemant's
wigwai Mot Qusadiled Ly U Acdilors
e. | For Audit Qualifisation(s) where Impact is not quantifled by the auditor:

{i} Manegemsnt's estimation on the imeact of qualification; B.b.

(ii) If management is unable to estimate the impact, reasons for the same:




The Company's Networth is negative as on the reporting date and it continues to incur
heavy losses. There was persistent severe strain on the working capital, and this has
resulted in a considerable decline in the level of operations of the Company during CIRP.
As stated in note 4 of financial results, pursuant to commencement of CIRP, the Board
of Directors of the Company stand suspended, and the management of the Company

was vested with the RP.

Further, the CIRP process of the Company has been concluded, and Ballarpur
Industries Limited (“BILT/Company”) 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 31% March 2023. The Closing Date in terms of the
Resolution Plan ocourred on 12" June 2023 and a new Board of Directors have been
appointed vide resolution dated 12" June 2023. As on date, the Resolution Plan has
been adhered to. Thus, post write back of the liabilities the new management is confident
to continue on Going concern basis post re-starting the operations, The primary factor
for the company to continue as a Going concern would be restarting of the manufacturing
operations.

(iii) Auditors comment on (i) and (ii) above: Impact is not determinable

Qualification 2

Details of Audit Qualification:

Confirmation of balances of Parent have not been received by us in respect of certain
loans and advances, balances with banks, borrowings (including interest accrued
thereon), dues to/from related parties, trade and other payables. Therefore, the
consequential impact, if any on the consolidated financial result is not ascertainable.

Type of audit Qualification: Disclaimer of Opinion

Frequency of qualification: The qualification is continuing since financial year 2019-20
in the Consolidated financial statements

For Audit Qualification]s) where impact is quantified by the audiler, Managements |
ylawa: Mot gusatifed By the suditers

For Auclit Gualilicatisnie) whare Impact 18 net quantified by the awditer;

[i1  Mamagement's estimation on the impact of qualification:

{lly Ifmanagement Ia unakle to estimate the impact, reasons for the same:

The records were not frenslered tethe curent Imanagamsai, whlch prevents them frarm
preriding conhinmalicn, This e wil be preparky adamessed Susing (e Trencal ravias
aficr the company has teen taxan oves.

{iii) Auvuditors comment an {i) and [ii) abowa: Impacs is not datarminshia

Cualification 3

Detalle of Awedit Gualilication;
Wia are spzeinted &g aus tors of e Panenl on Seplember 10, 2024 and therefore we
are unabie 1o s=tisfy aurselies by padorming 2iigmalde procedures regarding ihe
Irvardory quantiies hed by Farerd and valuation as a1 Masch 31, 2023, as per 54 501
Aadit Evidenze - Specific Congidesaton for sefacies ikem’. Accordingly, we sra wnable

g conclude whadher thea Inventeres of Re. 1 886 Lakhs @ faidy slaled as at 37 March,




2023 in the books of Parent and unable to ascertain the impact of this on Consolidated
Financial Results.

b. | Type of audit Qualification: Disclaimer of Opinion
c. | Frequency of qualification: The qualification is continuing since financial year 2019-20
in the Consolidated financial statements
d. | For Audit Qualification(s) where impactis quantified by the auditor, Management’s
views: Not quantified by the auditors
e. |For Audit Qualification(s) where impact is not quantified by the auditor:

(iv) Management’s estimation on the impact of qualification:

(v) If management is unable to estimate the impact, reasons for the same:

The Control of the management of the affairs of the company vested with the Resolution
Professional till the date of NCLT Order and hence in absence of any stock verification
carried out during the period under Audit the current management has adopted the
inventory valuation as refiecting in the books of accounts. The Physical verification
exercise was carried out post control of the company by existing management after the
NCLT order.

(vi) Auditors comment on (i) and (ii) above: No further comments.

Qualification 4

The Parent has carried forwarded deferred tax assets (net) of Rs. 11,924 lakhs from earlier
years. The Parent suffered continuous losses and there is no assessment by the Parent's
management regarding reversal of deferred tax assets in the subsequent year. During the
year Parent has not crested any deferred tax asset or liability. As per Ind AS 12 "Income
Taxes" an antity shal srezie deferred {ox assels only o thare wil be gufficient tsxakie
| profits 01 the fure yees, 1 Lie abaerce of the Farenl'a managemenl asseesmeni, We
ara nnt abke e satishy ourealves aboul e Tobure texable profils of Le Pament and heno:
W dre Unama bo ssrorkin the resisstion of these defered tex aesats in the Gansalizates

a. |Details of Audit Qualification:

Finanslal Riesuis.
b. | Type of audit Gualification: Dlzcalmar of Opini
n'\-l 1

ir tre Consalidaled finztcisesamants

.

| whewa: Pio quantdic: by the audiara
o

Fraquency of quaifization; The qualicalian ls carfnuing snoe Taancil yeer 2019-20

For Audil Gualification|s} where impact 13 quankfisd by the auditor, Managsment's |

For Audit Qualification(=} where Impact is not quantificd by the auditor:

{il Management’s eetimatien on the impact of qualification:

{il) - ¥ management is unabie to estimate the Impact, reasons for the same:

The current management has maintained a status quo position as on 31 March 2023.




(iii) Auditors comment on (i) and (ii) above: Impact is not determinable

Qualification 5

Details of Audit Qualification:

Input Tax Credit (ITC) of Goods and Services Tax available as per books of accounts for
Parent is Rs. 1,211 Lakhs, The new management of Parent, is under the process of
reconciling the balance of ITC as per books and ITC as per electronic credit ledger. In
absence of requisite information, we are unable to comment the impact of the same on
the Consolidated Financial Results.

Type of audit Qualification: Disclaimer of Opinion

Frequency of qualification: The qualification is continuing since financial year 2019-20
in the Consolidated financial statements

For Audit Qualification(s) where impact is quantified by the auditor, Management’s
views: Not quantified by the Auditors

For Audit Qualification(s) where impact is not quantified by the auditor:

(i) Management's estimation on the impact of qualification:

(ii) If management is unable to estimate the impact, reasons for the same:

The current management has maintained a status quo position as on 31% March 2023,
The reconciliation has been carried out by the current management post taking control
of the company and as on the date of the Audit report the balances have appropriately
been reconciled.

(iii) Auditors comment on (i} and (ii) above: No Further Comments.

Qualification 6

Details of Audit Qualification:

Wiz have nof Bocn provided with the bank rezonciliation stabementa for 11 beake accounds
rrainlgined by Bie Parens having a camying amount of Ra. 907 Lakhs az at 31 March
2023 Alsu, lhe balssce corfiimalion cerlificse has not Geen proviced for 29y bank
acoount meinteined by the Pareal, Thessiode, Lhe mnsagqoential impact, i ey on fhe

Frequancy rii:ru;lliﬁr-aﬁnn; It quefization = coeninuing since finenclal year 201 8-20

For Audit Gualification(s) where impactis gquantiflad by the auditor, Managemeni's

d.
cangclidaled firgncial suts is not ascertainabhe,
P Typwa ol sudit Eualifi.l.::.:ti-:-n: E’i'.i".'ﬁ!il.'-lEr af ij"nicn
c.
In the Consobdaled nancial slalerrenty
d.
wigwas Mot guantilied by e Sudibars
H

For Audlt Qualilication(s] where impact is not guantified by the auditar:

(i) Management’s estimation on the impact of qualification:

(ii) If management is unable to estimate the impact, reasons for the same:




The records were not transferred to the current management, which prevents them fr.om
providing confirmation. This issue will be properly addressed during the financial review
after the company has been taken over.

(i) Auditors comment on (i) and (i) above: No Further Comments.

Qualification 7

a. Details of Audit Qualification:
We have not been provided with the bank reconciliation statements for 5 bank accounts
maintained by the Parent related to unpaid dividend having a carrying amount of Rs. 27.59
Lakhs as at 31 March 2023. Therefore, the consequential impact, if any on the
consolidated financial results, is not ascertainable.

b. | Type of audit Qualification: Disclaimer of Opinion

c. |Frequency of qualification: The gualification is continuing since financial year 2020-21
in the Consolidated financial statements

d. | For Audit Qualification(s) where impact is quantified by the auditor, Management’
views: Not quantified by the Auditors

e. | For Audit Qualification(s) where impact is not quantified by the auditor:

(i) Management's estimation on the impact of qualification:

(i) If management is unable to estimate the impact, reasons for the same:

The records were not transferred to the current management, which prevents them from
providing confirmation. This issue will be properly addressed during the financial review
after the company has been taken over.

(iii) Auditors comment on (i) and (ii) above: Impact is not determinable.

Qualification 8

We have not been provided with the details of bank deposits of Parent with original
maturity exceeding 3 months but less than 12 months as at March 31, 2023. Also,
Aaither Bie Balanea canfirrealicn cartfizata nor (i intersst certificats hai teen provided
for any of tha Bank Desoss by the Parent Theretors, the consequentisl mpasct. if army

Frequency of qualitication: The qualificatian is zordinuing since financial year 2020-21

Fur Audil Qualilicationis) where impact Is quantified by the auditor, Managemant's

For Audit Qualification|s) where impact 1& not guantified by the suditor:

a. Details of Audit Qualification:
[ on the consaidatad finse al resuits, 1= not Becarainake,
by, Type of ault Gualification: —Eclalmar of Clpil'.'.-:;ﬂ
c.
11 tha Conranlidalieg nraaciE sIRements
.
wiows: Mot quardified by the faucsiors
e,
(i) Management’s estimation on the impact of qualification:




(i) If management is unable to estimate the impact, reasons for the same:

The records were not transferred to the current management, which preven?s them
from providing confirmation, This issue will be properly addressed during the
financial review after the company has been taken over.

(i) Auditors comment on (i) and (i) above: Impact is not determinable

Qualification 9

Details of Audit Qualification:

The Parent migrated its accounting system from Oracle to Tally accounting system. The
Oracle licenses expired during the CIRP period and were not renewed, also the migration
audit was not performed by the Parent. As a result, the completeness and accuracy of the
data migration from Oracle to Tally could not be confirmed. Additionally, the Parent was
unable to identify and transfer individual balances for debtors, creditors, loans, and related
parties. Consequently, we were unable to obtain sufficient appropriate audit evidence to
support the consolidated financial results.

Type of audit Qualification: Disclaimer of Opinion

Frequency of qualification: The qualification is continuing since financial year 2020-21
in the Consolidated financial statements

For Audit Qualification(s) where impact is quantified by the auditor, Management's
views: Not quantified by the Auditors

For Audit Qualification(s) where impact is not quantified by the auditor:

(iv) Management's estimation on the impact of qualification:

(v) If management is unable to estimate the impact, reasons for the same:

We recognize that this transition has presented challenges, particularly in identifying
and transferring individual balances of trade receivables and trade payables from the
previous system.

Due to the complexities invelved in the data migration process, the company has
encovatened dificuitiss in meintalnlng irdividual pady ldgers.

Manegement is achwey working to sddress fhese lssuse by implamenting @
camgrchersive rmooaciialen srocess b gnsere (hal all cutstanding balances are
Accutately refeces ir e new scooenting sysierm, We are alao reviowing histerics|
dala and catranunieeslons to reoover csging irfarmetion and cslablish individual psoy
ledgers.

We are committed to rectifying these lapses and improving our data management
processes to prevent similar issues in the future.

(vi) Auditors comment on (i) and (ii) above: No further comments




Qualification 10

Details of Audit Qualification:

The Financial Statements of 2 step down foreign subsidiaries (Mirabelle Trading Pte.
Ltd., and Bilt Graphic Trading FZE) and 1 domestic subsidiary (Avantha Agritech
Limited) which have a total assets base of Rs. 87,542 lakhs and which are material to
the group are unaudited. We also did not receive the management certified financial
statements of these subsidiaries hence we are unable to comment upon the authenticity
of the data and the reasonableness of consolidation of these subsidiaries in the
consolidated financial results. As the financial statements of these 2 foreign
subsidiaries, 1 domestic subsidiary are not available, hence the asset bases of Mirabelle
Trading Pte. Ltd. and Avantha Agritech Limited as on 31.3.20 and of BILT General
Trading FZE as on 31.3.19 have been considered for the consclidation purpose.

Type of audit Qualification: Disclaimer of Opinion

Frequency of qualification: The qualification is continuing since financial year 2019-20
in the Consolidated financial statements

For Audit Qualification(s) where impact is quantified by the auditor,
Management’s views: Not quantified by the Auditors

e.

For Audit Qualification(s) where impact is not quantified by the auditor:

(i) Management’s estimation on the impact of qualification:

(i) If management is unable to estimate the impact, reasons for the same:

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

Furthar, the CIRP prosess o the Compsny has been concluzed. and Ballarpur
Iadustries Limited [BILTConpeny’ hes beon scguired by Finguest Financisal
Soiulions Briveds Limitad an ar “as-is whena-is” basis, pursusn be a resclution plan
approved by the Hor'als ML T vide orser dated 5717 March 2023, The Clzealmg Dade

in darme of the Rezolufian Pl securmed or 12 June 2023 and o new Soand of
Directors have been appointea vide resoiution aated 12" June 2023

(i) Auditors comment on (i) and (ii) above: Impact is not determinable.

Qualification 11

a.

Details of Audit Qualification:

Durir e dinsacind g 200320, the Pamnt had eosied an Crde (rem the Hon'ble
Sugeerme Court of India sonfinring he grid supparl chargss gayssle Lo Transmission
Corporalion of Anshra Fradesh e CAFTRANSGOT). The Farerd had astimated the
liabillly te be 83 1516 Lakks Sirce no demend is recsived fram APTRANSCO. the |
ligbility s ret ascued and corsioored 25 @ cortingsad liakility as at 31 March 2020, A |
per the NCLT, Mumbai Order dated 31 March 2023 (updated on 13 April 2023), this was |
considered as an operational debt with an estimated liquidation value of nil. Therefore,

no amount is payable in relation thereto and accordingly, this is not considered as




contingent liability in the bocks of Parent & also in consolidated financial results as at 31
March 2023.

b. | Type of audit Qualification: Disclaimer of Opinion

¢. | Frequency of qualification: The qualification is continuing since financial year 2019-20
in the Consolidated financial stalements

d. | For Audit Qualification(s) where impact is quantified by the auditor, Management’s
views: Not quantified by the Auditors

e. For Audit Qualification(s) where impact is not quantified by the auditor:

(iv) Management’s estimation on the impact of qualification:

(v) If management is unable to estimate the impact, reasons for the same:

The records were not transferred to the current management, which prevents them from
providing confirmation. This issue will be properly addressed during the financial review
after the company has been taken over.

(vi) Auditors comment on (i) and (ii) above: Impact is not determinable

Qualification 12

o Details of Audit Qualification:

The Parent has taken Office Building on rent from one of its related party BGPPL. The
rent agreement is not available with the New Management. Hence, we are unable to verify
compliance with the requirements of IND AS 116 “Leases”. Additionally, we are unable to
ascertain the impact of same on the Consolidated Financial Results.

b. Type of audit Qualification: Disclaimer of Opinion

. | Freguenecy of qualficaticn: | /EL1ra Auring e fnanzisl year uider redes

d. For Audit Qualifcation =] where Impact is quantitiac by tha auditar, NHMEB'i'ﬂEHl"-'i-i
wigws: Mot quantifies Ly lhe Audiors

o, |For Budit Gualification|s} where Impact is not quantiied by the audite:

{i) Managements ostirmation on the impact of gualifisation:

{ii} IF manigﬁment i% Lnakls 1o estimate the Impact, reasons for the same;

Tae rant agresmant, which vay executed undar i previous mansgamen, i5 currenty
urravailatie with the nevs ransgerment Sfors Bie undcTway 10 eireve the original
agreomant from tha s sran ||..-|||.|3:.;.|'|-.:-:1I; or ke -:nl-u-u'..-liﬂr:,r_ RaPrL. Howcwer, the
menagammant belizees (ral oy adjuatments reguined for complianee with nd A5 116 vall
not heye @ meterial impazt on e francial glatermants.




Qualification 13

Details of Audit Qualification:

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. However, we are not provided with the
sufficient information and documents related to closure of business of BGT and therefore,
we are unable to comment upon reasonableness of consolidation of BGT in the
consolidated financial results.

Type of audit Qualification: Disclaimer of Opinion

Frequency of qualification: The qualification is continuing since financial year 2019-20
in the Consolidated financial statements

For Audit Qualification(s) where impact is quantified by the auditor, Management’s
views: Not quantified by the Auditors

For Audit Qualification(s) where impact is not quantified by the auditor:

(iv) Management’s estimation on the impact of qualification:

(v) 1f management is unable to estimate the impact, reasons for the same:

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.

(vi) Auditors comment on (i) and (ii) above: Impact is not determinable.

Qualification 14

a. Details of Audit Qualification:
The company has not filed its quarterly financial results with the stock exchanges for the
current financial vear as required under regulations 33 and 52 of SEBI (Listing
Ohligations and Cisslosurs: Requirements; Reguiaticas, 2005,
1
b, Type of audit Qualification: Dieclzmer of 2olnlon
. | Freguency of gualltleaticen: The cualifeedion is continuing since financial year 202021
Uin the Cansalidated fingrcinl stodercants
. ' Faor fudit Guolifiectios o] wikere irmpast la quantified by the auditeor, Managoraent's
wiews: Mof quanlifisd by the Sodilors
e. | For Audit Quallfication]s] where impact is nol quantified by Ge audilor.

Iy Managemenl’s eslimation un the impal:-t of gualification:

(ii) If management is unable to estimate the impact, reasons for the same:




Due to non-availability of required information to prepare the quarterly results fc_:r the
financial year 2022-23, the company has not filed its quarterly results in compliance
with regulation 33 and 52 of SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015.

(iii} Auditors comment on (i) and (ii) above: Impact is not determinable

M.

Signatories:

For Ballarpur Industries Limited
Hardik G e e

Date: 2025.04.16
B ha rat Patel 21:50:30 +05'30"

Hardik B. Patel

Chairman & Whole Time Director
DIN: 00590663

Date: 16" April 2025

Place; Mumbai

For Batliboi & Purchit
Chartered Accountants
Firm Registration No.: 101048W

PARAG Digitally signed by

PARAG RAMAN

RAMAN HANGEKAR

HANGEKAR 35055 10350

Parag Hangekar

Partner

Membership No: 110096
Date: 16™ April 2025
Place: Mumbai




