
Ballarpur Industries Limited 

April 16, 2025 

BSE Ltd. National Stock Exchange of India Ltd. 

Corporate Relationship Department, Listing Department, 

1st Floor, New Trading Ring, ‘Exchange Plaza’, C/1, Block G, 

Rotunda Building, P.J. Towers, Bandra-Kurla Complex, 

Dalal Street, Fort, Bandra (B), 
Mumbai 400 001 Mumbai 400 051 

Code No. 500102 Symbol “BALLARPUR” 
Debt Security Code: 975156 

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: 

1. 

3. 

4, 

Approved the audited Financial Statement (Consolidated) for the year ended March 
31, 2021. 

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 

reports with modified opinion on the Statement. 

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

31, 2022. 

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 

reports with modified opinion on the Statement. 

Approved the audited Financial Statement (Consolidated) for the year ended March 
31, 2023. 

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 

reports with modified opinion on the Statement. 

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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Ballarpur Industries Limited 

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/CFDPoD 1/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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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. 

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. 

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. 

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. 

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 

Bharat 

Patel 

Digitally signed by 
Hardik Bharat Patel 
Date: 2025.04.16 
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/2023/128 dated July 18, 2023, and List/Comp/14/2018-19 
dated June 20, 2018: 

Sr. | Details of events that needs | Information of such event (s) 
No. | to be provided 
1. Name of the Internal Auditor | M/s Todarwal & Todarwal LLP, Chartered 

Accountants (Firm's Registration No. 

111009W/W 100231), Mumbai 
2. Reason for change viz. M/s Todarwal & Todarwal LLP, Chartered 

appointment, resignation, Accountants, as the Internal Auditors of the 

removal deathoretherwise; | Company for Financial Year 2024-25 and 

2025-26. 

3. Date of appointment # April 16, 2025 

eessation (as applicable) & 
term-ofeppointment 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; 

4, Brief Profile: M/s Todarwal & Todarwal LLP, Chartered 

Accountants, established in 1952 having firm 

registration No. 111009W/W100231, 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. 

5. Disclosure of relationships Not Applicable 

between Directors inter se 

Manager and KMPs 

bad Oc oe pte cL. éth Floor, Suren Road, Andheri East, Mumbai - 400 053. Maharashtra, FIN 
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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 / | April 16, 2025 
cessation 

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 None 

relationships between 

Directors inter se 

Manager and KMPs 

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: L21010MH1945PLCO10337 

Regd. Office: 602, Baston House, 6th Floor, 
ndia, 

Tel. No.: 022 - 
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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') 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 (IBBI/PA-004/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 Cade, the powers of tha Board of Directors were suspended and the same were 

exercisad by IRPIRP. 

Aacauee of the significance of the matters described in basis for disclaimer of opinion, we have 

rotbeerable to obtain guticientaporopyiate audit evidence to provide a basis for an aud epinian 

aa to whether ihe Statement: 

#) 8 prasenivd In accordance willy the requirormunts of Raguiston 45 & 52 ef the SEB! 

(Listing Obligations anc Disclosure Requirements) Regulations, 20°5, as armended; ard 

bi givas a tue and fair view It conformity with ihe aforesaid Indian Accounting Standards 

and ether accounlng principles generally accepted In India of the net loss and intel 

cormprebensiva insane and other financal infeemation of ihe Company fer the year enced 

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 gaing 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 concern 

BRANCHES : 

NAVI MUMBAI : 302 / 304 Arenja Corner, Sector 17, Vashi i i : / A ,» Vashi, Navi Mumbai - 400 703. + Tel. : +91-22- 
DELHI : 505, Nirmal Tower, 26, Barakhamba Road, New Deihi-110 001. « Tal. : 491-17-4018 000 ons



Batliboi( Purohit 
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, 
Corporaia Office and Kamalaouram Unit bed bean determines hy the Parent's 

Management on an adhoc basis as at 41 March, 2021. Ind AG 19 ‘Employes Banefite’ 
requires that ‘he provision for jong tern employee benefits such as gratuiy and 
compensated absences need te be determined based on 
Actuarial valuation, 

Accordingly, the provision for long tert) empooyes benefits ea ated March, 2021 ts not in 
carnioliance with Ind AS 19 and weare unable to conciude-on ts adequacy ofine provision 
for gratuity ane compensated shsences as at 34 March, 2021. The provision for gratuity 
which has been determined on sn echoc basis ae at 31 March, 2021 is Rs 68 lakhs end 
reversal of provision for carnmensaled absences 3 Re. S2 lakhs. (Refar mote no. 7 te ihe 
consolidated tmancial masulisi. 

6.. Tha Parart had not performed impginmant assessment ofits investments as at 21 March, 
2021 in line with ihe requirerments-o! Ind AS 109 ‘Financial Instruments anc ind AS Se 
Impairment of Assets’. Accordingly, we are unable to conciuce on the carrying value 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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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 cperations’ 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, Or account ef the COVID-18 related lockdawn restrictions, the Parents management was 

uneble to perform ihe physical count of brventories. as at 21 March. 2027, Further, on 

account of he suspension of the operations ef oe Parent, we are unable to partorm any 
alternate procedures to audil ihe existence cf the inventories as osr SA G01 ‘Audit 
Evidences - Specific Gansideration for Seected Items’ and ‘Physical Inventory verification 
- Key audit considerations amid COWID-18' igsued by the Institue of Charered 
Accountants of India, Therefore, we are unable to concluda whother invenlories cf Rs 
(650 lakha are fairly stated as al 31 March, 20217 by the Parent and accordingly we are 
unable te cenctude whether the (iventores are fairy ziated in the conseldated finaricial 
reauits. 

§ Lean receivable by the Parent from related parties is Rs. 174,795 lakhs. [he Parent as 

hetenéabed any addiianal provision ter expected credit loge during the year Ihe provision 
for expected credit loss is Rs 42,271 Lakhs at March 31, 2027. Since the Parent had 
net created any additicnal provision for expetted credit lass, we aré unable ta aonelude 

on the adequacy of the provision for expected credit loss and te recoverability of the 
lene receivable from the related parties. (Refer note no.10 te the consolidated financial 
results). 
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40. 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 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) 

441. 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 ("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. 

13. We have not been provided with the bank reconciliation statements for 11 bank accounts 
mainteines by the Parent having s carying amount of Ais. 11.02 Lakhs as at 31 March 

2021.Als0, the balance confirmation vartificaia has nol been prayided by Parent for any 

bank account meintainad. The consequential impact, if any. on conselidated financial 
results is mol ascertainable. (Refer note.na. 12 10 he consalklated finaradal results) 

14. \e have not been provided with the ban’ renoncelistion stetercante for 5 bank accounts 

maintained by ine Parent related to wpaid dividend having acamring amounted Rs, 7,59 

Lakhs as at 37 March 2021. Also, the belance confirmation certificate has not been 

orovided by the Parent for ary of the account maintaned. The consequential Impact. If 
any, on conaclidated finanaal results la net ascertainable, (Refer ncie no. 15 to the 
conselidated financial results) 

13.WWe have not been proviced wiih lnc details of bank deposits of Farant with original 
maturity exceeéing 3 months as at March 341, 20241. Also, naithar tha balance sanfirmation 
certificate nor interes: cenifaate has been orowided by Parent for any-e? the Bans Deposit, 
The consequential impact, iv any, on consolidated financial results is rot ascertainable. 
(Refer note no. 14 to the consolidated financial results). 
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16. 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. (Refer note no. 15 to the consolidated financial results) 

47. 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. 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 

coractidated financial results. (Refer mole ne. 12 to ihe cansoli¢ated financial results; 

<3. The Company has not fied its Quarterly financial resutls with tre stock exchanges for the 
current fingincial year gs required under regulation 33 and 82 of SEBI (Ligne Obligation 

and Disclosure Requirements} Requiations, 2075. 

Maternal Uncertainty relating to Going Concern 

‘Ve draw attentian to Mote 5 of the accompany conselidated Moanelal results of the Greup, 
whieh cantalns sanditions alang wilh other matiers which Indicate that a maternal uncertsiniy 

exists that may cast significant daubt on ine Group's abilly to contitue as 4 galng concem 

GILT Holding Company's networks is negative ae on the reporting daie and it cardinmaee 

to incur heavy lasses. There is persistent severe strain on the warking capital and this has 
resulted in sonsiderable decline in the level cf operations of the Company. As stated In 
nee 4ta} ba the conscidaled financial! resulis pureuani te commencament of CIRF, 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 
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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 been prepared on a aging concern basis. 

Bilt Paper B.¥. (BPBY) - Quring tha yoar tha Company has total comprehensive oss of 
Rs.741.81 Lakhs (Previous year tote! comorshensive loss of Rs 255,952 97 Lakhs}. As 

al 31 Marah, 2027, lhe accurnulaled losses (including other carnprehensive loss) of the 
Company were Re. 220,359.14 Lakha (Previous Year Re. 1,87,349.96 Lakne} and the 

Cempani’s current liablitae exceeded its cument assets by Rs. 96.427 57 Lakha (Previous 

Year Rs. 75,955.49 Lashed As the mtianagement believes bal, negalive warking capilal 

would nol cause economic difevtes. in vew ef the Managemerts expectaten the 
finance! atstameanis have been prepared on a going cancem basis. 

The Statement includes the results of following entities: 
. Parent: 

Ballarpur Industries Limited 

. Subsidiaries: 

Avantha Agritech Limited 

Ballarpur International Holdings B.V. 
Ballarpur Speciality Paper Holdings B.V. 
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c. Step-down Subsidiaries: 

Bilt Paper B.V. 

Mirabelle Trading Pte. Ltd 
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) 

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 Ballarour Speciality Paper Holdings B.V. is not modified in respect 

of this matter. 

Ye drew attention te nets. ne, 79 (a,b. & cf of the consolidated financial resists, which 
States that the auditors of the 4 foreign subsidiary and 7 foreign step-down subsidiary 

company have not received disact confinmation from ceriain falaiod partes and other 
pertes shown in clher payables for the balances outstanding. Subsequent coneequentia! 

impact, if any, an the loss {including other ceriprehensive [oas}. other equity and assets 
and llabiities as en 31 March, 2024, are aceordingly not ascenainable and cannot be 
commented upen. The opinion of auditors of Bilt Paser 8. snd Sallareur Spaciality Paper 

Haldiags Bois mot modified in rospoct ofthis matter. 

We draw atention to the follawing mater related tothe deliniien of “contre” as outlines 
in tha Shenaholder Agraamant dated 1h August 2015 between GILT Paper By, 1s 

Sharaheldars and iis lenders: 

Pursuant ihe agneenent, fhe berm “oecbal’ is defied as follows: 

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 

ii. 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.V") to Orbit Investment Securities Plc and Varanium India 

Opportunity, enabling Orbit Investment Securities Ple 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 II Pte. Ltd towards financial 
facilities provided by the EC Holdings Pte. Ltd & EISAF II Pte. Ltd to BPHBV. In February 
2021, the pledge wes invoked by the EG Holdings Pte. Lid & EISAF Il Pte. Lie and the 
yoting nights attached to the pledged shares has een fansferrad to the EG Holdings Pic 

Lid & EISAF Il Pie. Lid Tre Company has reassessed the retatonship status and 
cormcheded thal there is ne sharcholer agreement of any similar document made available 
jo the new management of Parent in respect of shareholding of BPHBY which would 

gowern the interse rights between sharchol@ers and management of BPHEY Thus, BPBY 
ceased to control he BPHBY consequent ba invocation of the pledge in February 2021, 

This change in control has bean reflected in tha preparation of the censolidated financial 
resulis of the Parent coinpany. (Refer note 3.1 te hie Consolidated Financial Results) 

Responsibilities of Management and those charged wilh Governance for the consolidated 
financial resulls 

The Parent's Board of Ciractore ie responsible for the matiers stated in Section 124{5) of the 
Companies Act, 2073 (the ‘Act with respect to the preparation and presentation of these 
consebdabted financial resulta bial give a drue ane fair view of the comeolidated state of affalrs. 

conaclidated loge, consalldabed total comprchensive income, coracidated:crenges in equity acd 
consolicabed cash fows of ihe Group including is associatas and joint veriture in accordance 
with the accounting principles generally secepted In India. including tha Accounting Standards 

prescribed Under Section 133 of the Act, read wilh Gempanies (In@an Accounting 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 safequarding 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 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 
repon, we were not abla to obtain sufficiant appropnate audit evidence lo provide a basis for an 

Sudit opinion on these Gonsolidaied Firndal Results. 

We are independent ofthe Company in accordance with the Code of Ethies issued by Pia inacitute 

of Chartered Accountants ofindia (ECAM together wih the ethical requirements that are relevant 

to our audit of ihe consoli¢ated financial results under the provisions of the Act and ihe Riles 
made thereunder and we have fulfilled 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/Infarmation of 3 subsidiaries (2 foreign 
subsidiaries, and 1 fersign step-down. subsidiary), included in tha sonsdlidated financial 

resulis, whose dinancial stakements reflect total assets (beters Gorsetdation adjustments) 

of Rs, 2.87484 Lakhs as at 217 March, 2021, total revenue (before Consolidation 
adjusimeniai of Rs. 12,283 Lakhs and net cash outfow {before Gorsclidation 

adjusiments) of Rs. 107.475 Lakhe dor ie year ended on teat date, as consicared 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 and 

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 te the information and explanations given to us by the 
Parenta management financial statements of tase subsidiaries are tnaterial to the 
Grou. (Refer note ne. 17 of Disclaimer of Opinion Paragraph ef our Report] 

Sur Opinion on the above statement is net modified in respect of tha above matters with respect 
10 our ralianee ch lhe werd done & the feports of the ather auditors & the financial ela‘aments 
eerlited by the management & the financial statements neither audited nor certified by the 
management. 

For Batliboi & Purohit 
Chartered Accountants 
Firm R 
PARAG 

RAMAN 

HANGEKAR 2132-12 +0530 

Parag 

Partne 
M. No. 

eg. No. 101048Ww 
Digitally signed by 
PARAG RAMAI 
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: L21010MHIMSPLCOW337 e | 
CONSOLIDATED STATEMENT OF ASSET AND LIABILITIES AS AT 31 MARCH 2021 

in Lakhs 
" As at Ass at Particulars 31 March 2021 i March 2020 

‘ASSETS 
() Non-Cument Assets 

(a) Property, Plane and Tiquipment 175,662 6,355,278 
(b) Capital work-in-pvigross * 1,656 
(e) Right to Use Assets * ang 
(@) Other intangible assets ° 53 
(©) Biological assets ather thon bearer plants = = 
(2 Financial assers 

@ Investments 215,865 3 
(8 Loans 49,754 * 
(ii) Others 538, 1,230 

@) Deferred tix assets {net} 11 ta4 13,224 
(h) Giher non-curnent assets 2 11,936 

(@) Current Assets 

@) Inventories 1659 42,077 
(b) Financial aseers 

@ Investments . 216 
(i) Trade neecivables, 45620 49,301 
(it) Cash and cash equivalents 217 6457 
(v) Bank balances other than (ii) above 47 2251 
(¥) Loans 1304 26 
(oi) Others 25,50 28,4001 

(} Gunrent tus assets (Net) 3 3 
(d) Other current axscts ae 9,699 
(6) Assets associated sith group of assets clanefied as 0 224167 
held for sale and diseomtinued operations 
‘Total Assets 676,357 40,27,798 

EQUITY AND LIABILITIES 

Equity 
(Y Mauity. shure capital 25,871 25571 (2) Other equity oe1ax) (2,52,213) 

Sguity arerihumable to the owners of the Compan GAL, 5a2) (2.26,343) 
(8% Non-Oontroling interest ‘96,813 (112,374) 

Liabilities 

(2) Non Current Liahilities 

(@) Financial liabilities 

@) Borrowings 2535 5,12,034 
(@) Lease Liabilities 2x00 ff) Other financial liabihties 96,631 1069 

{b) Provisions 2.888 ws9t 
fe) Ocher non-current linlilities iD} us) 

(2) Corrent Linbitities 
(a) Fusancial Habilinies 

&) Borecnvings 366,892 139,472 (i) Lease Jaabitities : 20% 
@) ‘Trade payables 

a) Total outstanding dues of micro and = et | 
small coterprises 

b) Total outstanding dacs of ereatitors D787 63,098 ‘other than Tmicro and small enterprises 

(am) ‘Other Finewvcial liabilities 451,658 Aj16,857 
(b) Other cunrent liabilities 49,108 30,11. 
(¢) Provisions 3505 1772 (d) Cusiere tmx lihilities(ned) Hole 711 {e) Vaabilities associated with group of assets 
classitied as held fr sale and discontinued opcrmtions z 1,60,283 

Total Equity and Liabilities 6,768,867 10.27,798 

For and on Behalf of the Board of Directors, 
For Ballarpur Industries Limited 
Hardik — D'stallystanea 

by Hardik Bharat 

cae oe aca Digitally signed 
21:4146 4530" PARAG 

Hardik Bharat Patel PARAG ey PAR 

Chairman & Whole-Time Director RAMAN awarkar 
sicte cy HANGEKAR Date: 2025.04.16 

21:53:48 +05'30' 
Date: 16 April, 2025 
Place: Mumbai 



BALLARPUR INDUSTRIES LIMITED 

(CIN: L2010MH1945PLO010337 5 t 

STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE YEAR 

ENDED 31 MARCH 2921 

Amount in Laide 

Particulars 2009-20 

Revenue fram operanons. 205,525 307,450 
Other income 21,157 B70 

‘Total Income 2,26,682 pce 

(Cost of materi: comenned 108.574 VANS 

Purchase af stock in trade S 2625 
(Changes in inventicios of finithed goods, work- im peogerss anil 5 5 

jeer 1,760 : a2 

Pina = 173416 
Finployee benefirs expense Be Fe 5a 
Finance costs 118,343 112,088 
Depreciation ind amortisation expense Boe 2528) 
Othe expenuns 50441 74702 

Total Expenses 364,038 4,07, 200 
Profit/ (loss) befure share in Profit & Loss of Assoctaws & J/Vs CHG 72680) 
exceptional ifeme and tax 

Share in Poofit 8: Loss-of Assoceres & ]/Vs (1859) az 

Profi/ (loss) befoce excepéional items and tax (1,59, 185) (72,048) 
Exceptional seems 506. 133,530 

Profit/ (lose) before tax (139,691) (2,05,579), 
Tax expense: 

CQ) Curent ox (660), 38 
@ Doterred ure - 3500 
i Curent tax Provision velating to eaalier years 5 i 

Prafit/ (loss) for the year from contineing operations (1,539,031) (205,215) 

Profit’ (less) forthe year from discontinuing operatons before tax = S947 
Tax expense on discontinued operation 4 
Profin(’ (loss) for the year from discontiauing operainors alter tax - @2472) 

Profit/ (lose) for the year (139,051) (248,085) 

Other Comprehensive Income 

& @ fems thar will net be reckssified to profi en lose (net of 342 (32) 
taxes) 

Be (tems ehie will be scebassifiee to penit ar loss (act of taxes) aor (17.437) 

GG) Share of other coniprehemave meome from associates (net ty 

cof reves} 

‘Other comprehensive income for the year (618) (18,389) 

‘Total comprehensive income for the year (139,699) (2.07,074) 

Net Profit attributable to 
(6) Owner of the Company (1,410,308) (188,984) 
{h) Non - Controlling Interest R533) (69,696) 

Other Comprehensive Income atitibutable to 

@) Owners of the Company 27) py 
(h) Now = Centralling Tnterest ina. 4,652 

Total Gomprelensive Income atwibutable to 
(@) Owners of the Company (111228) Guay 
(b) Non- Controlling Interest 28421) (56/145) 

Paid-np equity share capital 

(Face value of Re. 2 per stare) 23,871 2871 

Reserves (Other Faquity) (47483) (2.52,213) 

‘Fornings per equity share (For continuing operation): 
() Basic {Rs) 54) Rady 
©} Tilured (Rs) aay ean 

laa ety share {for discomtimuing operanon): 

Basic (Re) eae) 
Tih o wet (Tec) es) 

‘Farnings per equity share 
@) Basie (Rs) (ay sas 
@ Diluted (Re) (834) hen) 

For and on Behalf of the Board of Directors, 

For Ballarpur fadustries Limited 

Hari aah epas 
Dota: 2005.04.18 Bharat Patel rane 

Hardik Bharat Patel 
Chairman & Whole-Time Director 
‘DIN: 00590063 

Date: 16 April, 2025 
Place: Mumbai 

PARAG Detar 
RAMAN HANGEKAR 

Date: 2025.04.16 
HANGEKAR 91.5416 40530" 



BALLARPUR INDUSTRIES LIMITED * ’ 

CIN: L20010MHIS3PLCN0337 . 
CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 

MARCH 2021 
Amount in Lakhs 

As ot As at 

3i March 2021 31 March 2020 

Cashflow from operating activities 

Prnfit/ (Lass) befiee tas’ (139,691) (205,579) 

Adnstment for 
Depreciation and amerivation expemss 2698 23.208 
Binanee costs (net) 11845. 112088 

Trnerest income (14,652) G79) 
Share in profit of Asenciates/ joint-venture if 1aae 2} 

Gain-on Sole ur fir valuation of investment A) (237) 
Exceptional items Sis 1,353,530 
Bad debts and other Balances written off / Allowances far deabrfal 34,758 3,067 
debs & advances 
Ungpent liabilities and cecess provision of easlice pears written back (209) (255) 

Inventory wailten off a2 360 
Balances written off ee) 8. 
Profit/ (oss) on sale of PPE. G3) a 
Assets discarded 1 26 

Operating profit before working capital 2B457 66,712 

Adiustinent for working capital changes 

(Increase) /cecrease in trade receivable 3272 (6,197) 
(nerease} ‘deercase in loans, advances and other current assets (1,57,593) (973) 
(Increase) ‘decrease in mventeny 45 2250 

Increase,/'(decrease) in habslities and provisions 142,765 63,768 
Cash generated from/ (used in) operations 57,304 96,160 
Dinwet taxes (paid) / refisnd (ret) (D3 $99 
Net cash generated from/ (used in) operating activities of 56,259 96,759 
continging operations 

Net eash generated from/ (used in) operating activities of - 952 
discominued operations 

Met cash generated from/ (used in) operating activities 56,259 7,7. 

Cashflow from investing activities 

Payment/ prneceds for acquisition / sale of property, plant and G49) (4847) 
equipmonrand intangible assets 
Interest seveived (46,473) a7 
(increase) / Deemase in other hank balances 2185 (4012) 
{Inerease) / Deetease in investment 5,14 348 5,539) 

Net cash generated fram / (used in) investing activities of ti 2 
continuing operations 466,562 (60,521) 
Net cash generated from / (used in) investing activities of (352) 
discontinued operations 

Net cash generated from / (used in) investing activities 466,552 (G0573) 

Cashflow from financing activities 

Paicceds from / (Repayment of) burrawings (net) 077,487) (16,655) 
Taterest paid (net) {1,68,320) (45,100) 
Dividead paid (including payment to investor education and ay protection fund) 

Net cash generated from/ (used in) financing activities of (5,459,807) (61,832) 
continuing operations 

Net cash generated from/ (used in) Gnancing activities of 
discontinued operations 

- 10,597 
Net cash generated from/ (used in) financing activities (45,807) (64238) 

Net increase / (decreas) in-cash and cash eqaivslents (22,987) 4397) Cash and cash equivalents at the beginning off the year 2515 26,984 
Tmpact of forcken currency rranslarion reserre Sot 2 Cosh and cash equivslents at the end of the year iene 2615 

Cash and cash equivalents from, esraiy opersions 27 6AST 
Cash and cash equival from: 2 16,158 
‘Total cash and cash equivalents on 22.615 

a 
For and on Behalf of the Board of Directors, 
For Ballarper Industries Limited 

Hardik Dightally signed by 

Bharat =z Sharst Patel Hegaor FX 
21:42:56 405'30° Digitally signed Ta 

poe PARAG by pan Ay ar) 
rdik Bharat Patel RAMAN ng, {= 

Chairmen & Whole-Time Din HANGEKAR K i=] 

DN 00850603 HANGEKAR Date: 2025 ms a oe ay, 
Date: 16 Aprit, 2025 a 

—— 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 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 

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 at their 

respective meetings held on 16% April 2025. 

2 

3. 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. 

In terms of Zuo LAC, rhe emetwdale resolution processional [GF") aa vested with 

imanagemen: of aTai-e of rhe Campus and heving cgtels 1 seectige pew 07 board 

af direetecs, wae responsible Joc coop ying with the requirements mudce whe laws, 

which iaeludes preparing the Company's Consolidated Finencinl Gancasenta for the 

netparale insalsenoy resabution uooess pemad cammocueingan laneary 27, trac till 

Merci 2, 2003 coveriig the Gnwncied yours (020-21, 2Ua1-22 & 2022-20 and part 

of Jasmeial year BOGI-26. However, te geld finsmeial stavements have oet been 

orepared, codivad. approred és filed wilt, the pacisdicticcual r: iether of compesiga 

PROUS) by the RP, ae da femuimad umdor Uee velewent provisions of the Compares Act, 
O015 @Cenpaties Ack. Gased on erush the Gomgeny beve filed an agplicetion (1A. 
na. 2692 of 2026 In CLP, Nee 2905 of 2019) before Hoobly SOL) asicng ioc cecbain 
oxtensinus & exemption an oanpiinnees, ue same ja peading ae on date, 

Tnogrdon da mast statutory camiplares requiremente, dhe crcent direcore of Oe 

Lo pAny are required le approee cs ecpounts of Osc eect peny far the fiwacies year 
ended 31 Mangh SOL. Woe said acconls pemaia te che permed prior ro the 

nppoinimen! of Wo syereat directors and key ranapelicl pereocnel of thc Gomneny 

and the current direciors and key memagerial personnel had no role lo play dung 

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 



yarious 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 solcly 

and exclusively on the books, papers, records und 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: 

a; are genuine, correct and accurate; 

ii. are complete; 

wi, 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 respect to the consolidated financial statements for the company for FY dist 

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 Secretary 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; 

ii. 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 

heomormesk wile eigen tes Asencial statements in good faith in order to 

cure fregulagize the moo-camipliance of tae Cancers will Tepe: va dhe Gling 

Tequirenemie ieder the Cecupaniee Act, 2072 which ig puquired | for 

Lagplementation of the Resolution Plast} 

fi. The Signatories, while signing the Seancial statestenis fav the wos" ended 30st 

March, 2027 fabick pectaing te che terme prior 2 Orel: dave af appuittment 

ithe Company), beve aseuenes chet such Information md deta acc in the 

cufornity with the Corpenice tick, OLS ucud: other applicable Ines with 

eppect to th: preparation al Lec ar mug) eshine wo tha: they give irae and [aly 

yee af the sesitian of the Gompasy 86 sf the dates sod period bodscuucdl 

therein, Accardinels, the Signmturice Ace et snaking acy representation 

camping eacurt, veracity or convsleteness of the data et beforntatian ia te 

saicl Coots) armies, 

The Sigmetecies further diaecbaizn al! respdodiblit as bo maccess icyard ee, 

t. neeehling, dikelosing & dizsemination nf martues aet oul 1m, fe seeded Keepeieyy te 

nresarralivg of, the bugs te recurs; 

0. qeecters that requires specie dlacesure on the eubjert accowats, sucbodieg 

(without limitation) identification of rdlated partics & releted packy crarsactlong; 

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. Subsidiarics: 

(i) 

(ii) 

ci 

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 F¥ 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. 

BIBBY is a company incorporated woder the laws of Netherlands and is 
eauteidiaonol BILT. Audited Fiancial Stacuocate sore svevided Tor FY 

S00 Y-20, Aoweter, dete Pepa noqicsts dena and inceemation has 

dot Gees proce ene ony the unsigged and unmdived figures hove 
geen meds aveilible for tain company feo PY S020 2021 and hence the 

conacidethon forthe Gnawa veer 2080-21 bas boa Goac basle auch 
analgncd) ungadited fgurea, 

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 

ec. 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 



(ii) 

Gi 

(iy) 

(v) 

(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 manegement 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 
BPBY is a step-down subsidiary of BILT incorporated 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. BPBV is 
merely an investment company, 

Ballarpur Paper Holdings B,V (till 25" 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 
BPE bave bern plerlped to EO Holdiciga Plo, Lid. aod EnSAF M1 Fre, 
Lod. be BPD one the vet ipgkiy etiached mn rhe pludeed shares has 
hech traneferred te the 20 Huldings Pre. Led and RISA I Pe, Ltd. in 
Pebrugsy 2021, be virtue of whieh Bt! Goldings Pte, lta, and SISar pl 
Pte, Ltd. bas voting tights in BPD ta the exncat of Fs. here asa 
shartidders apreariont, ur any eimilay desa-cent mode cvallaiie iu 
Taw Dhanagement o2 GILT im respeer of thie wkureheding of BPUDY 
whit weil) govern the tetere sights betwenr sheremolders gd 
THAAROOEOL of BPAY, Ie slew tbeceaf since: Fescnery 2021, SPS 
th Adie as ion cinncdate: CONNALLY. 

APR SY ia a company lnearsuncted under the lawn af Merlevleida: The 
Suclilen sretemectts huve been provided for the PY 2020-21 basis which 
accounts have been consolidated, 

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

Sabah Forest Industries Sdn, Bhd. (till 25% 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 
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 

<edUSTN



been unable to establish contact with the liquidator. Since SFT is 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 Paper Holdings B.V (from 26" 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 

BPHBV have been pledged to EC Holdings Pte. Ltd. and EISAF Il 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 shareholders and management 

of BPHBV. In view thereof since February 2021, BPHBV is treated as 

an associate company. 

BPHBV is a company incorporated under the laws of Netherlands. The 

audited statements have been provided for the FY 2020-21 basis which 

accounts have been consolidated. 

e. Subsidiaries of associate; 

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

(ii) Sabah Forest Industries Sdn. Bhd. (from 266 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 

which [va Stace in Malagaia. SFL hae berm in liquidation since the year 

Woe S-aed oo ceeocds of che due are araio‘sle witb RILT. HALT bas boon 

ungelc lo gataglish cemtua wth the lignidaler. Sloe SP] ie ucuder 

Siquidslion, BIAS has ne inuccd of feviving the operstiona, Carly unsigney| 
and aneudited Jnancial statecente save heen provided fir KY 2020-21 

Tasla wich the weomnta hove geen ceselit ated. 

4. Cotporate Insolvency Resolution Fracess (CIRP*| Initiated againat the Compaiy 

2) The Metional Campony Law Tdagnal GUCLT", Munaei bench, vide tts ander 

dates Vth Sunusry 2900 [Inselvency Cuesnenosment Order] bed tniriaced 

Corpernte ldsuleney Zee urion Processes [CLRF) against the Parort, Hon'ble 
WOLT vids its ander daled 272 May 2020 bed eppolted Mr. Anuj Jado [Lee 
Ih-001/ (PBagis2 f SD17-2018 bec) os resolution procrssianed at Lhe 

Pageor Che powers of Uo foe Vester wii RP duoog toe Rewobedon Drogen 

Haring the Corgoraie Luaolveney Resolution (CIR) Pronsss (ie. bevcen 27" 

Meg SUED and 41" March 2a} tae BS was wuitpusted with the qunsgcoient 

reac athoies of the Parent, ae tesolutiao alu was spprecedin weemciuiot 

acth Hersian Gi ef che Geseleency end Wenkrapicy Code, on 374 March 205 

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 234 November 2023, inter alia, reconstituted the Board of Directors of the 



d) 

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. 234 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 7» February, 2022, updated as on 17‘ March, 2022 and further 

clarified by clarificatory note dated 23"¢ March, 2022 (“Resolution Plan”) was 

approved by the Committee of Creditors (*CoC”) on 14% April, 2022 and by 

Hon’ble NCLT, Mumbai Bench by an order dated 31% March, 2023 (received 

on 13% April, 2023) (‘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 

29% 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 RP) and IDBI Bank (Assenting FC 

Representative) (“Escrow Agreement”) 

ii. Allotment of Equity Shares: 

Allotment of 5,08,75,000 Equity Shares (Class 8) at the face value of 

INR 10 each of the Company, for an aggregate consideration up to INR 

5,088 Lalchs 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 

1. | private Limited (“SRA”) sl siesta eyed 
2. Supersoil Construction Private 2,14,85,666 2.149 

Limited (“Financial Investor”) 

Finquest Financial Solutions 
i Private Limited (“Assenting 2,57,979 26 

Financial Creditor”) 
IDB] Bank Limited ("Assentiny 

Financial as é 13,39,334 134 
Total 5,08,'75,000 5,088 



iii. 

iv. 

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-Convertible 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: 

Sr. Name of the Allottee(s) No. of | Amount 

No. NCDs (INR in 

Lakhs) 

Finquest Financial Solutions Private 
Limited (“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. 15 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. 

Distribution af Funds: 

Tie Resolution Applicant aoog elth foreten Pinanetal boesators infused 
eo aucunt of (MY 2498 Lakhs inte tie Escoaw Accomay of the 

Crrpncaie Debior Ut te fem af Equity and Unaeenred Bos throws 
pelyete placement parsitan to Sloass 1.1 cea with Clauses 2.1.2, 
SL, BL, Bab ane G1 of che Decree Apemcment dored 29 bay, 

$S25 acid lhe Resolation Slur, which is distributed ne Welw: 

5s. Name of Sub-Account Distribution 

No. Amount 

(INR in 
Lakhs) 

t UNPALD CLEP COSTS SUB ACCOUNT 7,979 | 

2 WORKS SUES SLI Acco T: Seay 

A] EMPLOYERS DURE GLB ACCOUNT. Ag 

? OOVERNMENT RUES SUD SOCOUnT i 
5. | BIRSENTING PCS SUB ACMOUNT 2000 
Oo ASSENTING Poo SUE ATOR ORE | 

,_* | MO COSTS EVE ACCOUNT EK} 

Total 24,328 | 



yi. The SRA along with its Financial Investors- Hardik Patel and Hypos 

Funds (FP!) infused a second tranche of funds aggregating to INR 3,473 

Lakhs on 8» September 2023 for fulfilment of its obligations triggering 

on the 90% 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 12,72,89,7388 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, 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) Holding Company (BILT) 

ui = 

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 Directors af the Gampeny stood suspended, and the management of the 

Cuupany vested with the RP ducing the TIRP peried. The RP is eqeectesd Lo onake 

Geary endemuner te prove! acl poesecvs te value off-line prapesty ob the Gonuaty 
and merge the operalions ofthe Compact as a fein ooneecn. 

Esc thoiph the Sesntotion Plan uae been Approved by Oko Hanis Netonal 
Cumigany Law Tribunal, Mumbai on the 21" Berch 20233, but stil there exist 

maternal uneeroint on Geing Cowes of che Canrpany. Tht new MeTtagerico 

hus plane to make the Ceompany apcretiquia$ te peters mew iy tbe aaa fate 

us per Lie tegolition vlan & hence Loe Jaocial starements bave beet arspaned 

with the wssumplion of Pong Meer. 

Going Ganceen at Bollarpor [oieraational Holdings &.¥, |BIH} 
Tuning the yeer che Coopany hae atotal corapeehensdve lowe of Re 4084.75 Inks 
(Peesinna year tore oanipcehenosive tose of Re, T6G,078. 72 lakh Ag sa 34 March 
9081, mie aceumulvted inves finehiding other campodheneive Ines) oc the 
Cempany were Rs. 211,469.20 lakas [Frevioun Year Re, 207,281.04 lelchal. which 
nate fully eroced tbe nel Wort of the Gomopany and Ge Company's eurrent 
debilities exceeded ile curccnt assets by Rs. (12,622.25 lakba [Hrevisus ‘eur 

Pal0a, lene? laklial. The sew cuanagement of BELT beliewes that mepetiot 

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. 



c) 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 3lst 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 31% 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 

such claim against & on behalf of its subsidiary companies shall stand irrevocably 

encuumeccuE lionally weived and exunpoehen, 

Gratuity 
The ferent bas nol Lakes aoraacielvalnetion of peacaiprand Compensated ebserces 

obligation ag ett March 20231, Frowlsion fer pratihy end Conigenesiod sbasnnes 

Tae net been created as al Js March 2021, es tue Actiatinl Viluation Repor Is mpl 

anal lable. 

The actuarial valuation of pacity obtigetion has oot been done ag at 31% March 2021 

wind Ohe poovieton hae beer moeieed Gascon Fansite mew Taamegeourt lagen 

belunation meatal? Macch 2O¢7 alan, the eetuarial yeluetion of greluity obilgeario 

pecialaing ts Mamalapurir) Uait arid Head Olce has oot barn done aval, 314 Marck 
SOF) wai cia aramision oe wl 31" Meira eR hes beer, nosaprileed based on Pareol's 

sew! Management's iniesnal catimation fot these cases, The prevision oreeled based 
fim Barent's conayenoeritidteenal estimacian ae al SiM March 202) ie Re od Lakha fan 

at alt March 2020 Rs 924 Lasas), 

Tae sctuermal valiia line of coanpenseted chsences clulisetloo has met Seen Webs aa AT 

314 Karsh 2041 und te poovisieo hes Geen pecupcuecd Gaeet om Parente noe 

management's intemal sstimaliun ss al 31s March let. Alan, the aetna valnatan 

cPexinpensaled aetuces obligation periaizing to Xaalapurem Uni goud Head Stee 
las Det bear domes as et l® Macch 2081 aed the provision as at J" Merce 2021 has 

A *



10, 

Ti. 

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 31%* March 2021 is Rs 52 Lakhs (as at 31% March 2020 provision 

created was Rs. 296 Lakhs). 

In view of the ongoing Corporate Insolvency Resolution process ({CIRP*) of the Parent 

as at 21% March 2021, property, plant and equipment and financial assets as at 31* 

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 31* 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 31st March 2021 is Rs. 42,211 lakhs (Rs. 42,211 lakhs as 

at 318 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 31* March 2021 have not been 

preaeted fer 11 denis accounts having @ carrying amount of Rs 11,02 Lakhs since the 

haak elalegients were owl available fac thes: hack arcounts. Alea, my Lalani 

comfroualinn esald Se opiaiced fee ory al the bans. 

ferls gualemerta fac SF enk agepurte maditained by ihe Parent relating co uapeid 

dividends arc ort available having a Garrying amin of Rs: 2759 lakhs ae al SoM 

March 2021. 

Details of bank deposits with original maturity exceeding 3 months but less than 12 

months of the parent as at 315 March 2021 are not available. Also, neither the balance 

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

bank. 

he Geared Thee rolgrtes. ite ancinting syetecn foo Nhe entiler Oracle Ayarcon te Telky 

neceibiting svateo during the cutrecn: Sosntial year. Quoring due VIR pecied, the 

creda boenkes cxpicnd (not renesed by lie RP. Rance, the Pascit’a mew Chace cnet 

Hriplesnented Tally wucewecieg eyster & migrated ell thy data fem. Ginarbe bo Tally, Ag 

lhe Sigele Girenres were aot reveaved am like ag well as ondgratlan euctin was nat 

perfumed, the completeness & anaarrecy ab dace inyyratien fram Gracle to Tally cauld 

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 

ic. 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 31% 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, 

ec] 0 Rallerpur interational Relsdtings G.Y.. (RIM), cectain Balances of Related 

Ferties and otter Partly sheen im osthes Peyobles ure subjech wo 

ceesovcllacicn fooniinatlou, The consequecttial impact of 
tunis eo frecuualialion duel of such Balas la not aacortaineble. 
Hower, do die. opie: of ke oeaneesied!, (hese vil net hare ay significant 

Lpaect on the ites tireadicgg olber conpnekrercaive Laas), athes epachs, assets, 

ond dobilities as on ine baiance sleet 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. 

Al Trimartine sancomcot for Stl of ecu Le de Je subeiiery acai dacs 

fo attdlown Sibeidlacy ammeticoon Re. 17,295 Lakhs. 
b) Assignmenc of its rigats, ftle and Snrerest fr freehok) land te the acco-down 

gubeidiars whose leene were secured bguings this lard thew ancidemalicm 20 Rs. 
39,400 Lukhe. 

eh Renewed of the Lites: ayrecmen: granting “Right te uss". “GIA lag and other 

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 14! August 2015, the term “control” in relation to a person is defined 

as follows: 

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

(b 

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 

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 

22. 

a. 

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 Ple 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 Reecnrien Apolisent audjer ite silistes ill acquire ccntel over the 
Cocperate Dagkior pursuant ta the order of ie Adjadiqating Autiuatiy Gy the 
Closisys Dee aad oen pursuant ts che usual segutaltien process which swanald 
undinacil locnade detailed die diligenec aie resrenenicrtoos, werreuntita and 

inferanilies in relelicct. te the efaits af the Corgerate Debtor fineluding, tis 
subaldiaries nad nsszciae compacces) bom existing peomulare aud thas ct is 

negegsees for the Sesohoion Apclicwnt lestart the Tasiness operations wf ie 

Cornornte Debtee tn ao irewh ela as of the Closing Thane. “Taerefare, in Eekrs of Uh 
aneme, the Hesahetion Aggies! andor ita Aftiltates enc the Cocparale Doblar nal 
here campeste and irewiceble iouwuoily Jeo ney ancsane no omissions, labels 
aed penalties fod one nature whaieuueerd under aoe Appiceble Lays cur ary nr- 

compliance ef Applicable Laws or arench of cnamactual obligations in relation ta of 

by the Carparets Debtor for emy peril ucte lie NOLT Apprornal Dots. 

Due to monarailauility of roeuided eformatlan ta prepare the quarterly results for 
the finaniel year DIRO-21, whe geet pany hea aot filed its querverly oesulte ic 

compliance wilh peguilaiivn 33 send Sa of HERI (Listing Obligations coc Dbeloein 

Baqucisotolel Replatiscis, 201 a. 



24. Figures for the previous period/ycar 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 
. Digitally signed by 

Hardik Hardik Bharat Patel 
Date: 2025.04.16 

Bha rat Patel 21:43:41 +05'30° 

Hardik Bharat Patel 

Chairman & Whole-Time Director 
DIN: 00590663 

Date: 16% 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 Mareh 34, 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 (Inc! exceptional 3,64,534 

2 items) 
3. Net Profit / (Loss) (1,39,031) Not D inabl 

4. Earnings Per Share (8.54) See 

5. 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) 

l.a_ [Audit Qualification (each audit qualification separately): 

Qualification 1 

ai Detail of Qudit Qualification: 

Eventhough bie reecluten plar of ine Yarent hea been approved by the Hon'bie Matiocal 

Compaty Law Vrbune! Mumbai been on 37 fdaron, 2022. gut eilll thers exists malerial 

| unoartaicty releedio going cose of tag Group as we are unable te obtain sufficient and 

noproprizte audilevidence to consiudson tie aperoprisipqass ofthe use of pong concern 
assumction in the greperalion oc Canselidaicd Finatels! Reaults. 

B. | Type of audil Qualification, isc airer of Opinian 

6. | Frequency of qualification: tlie quelicaben is continuing elnce finencial yea 207220) 

inthe Consolidated Foancal sus 

d, | For Audit Qualification(a) where impact Is quantified by the auditor, Management's 
vinwa. Moat Quantified oy tre Aaditers 

fe. | For Audit Qualificationial whore impackis not quantified by the auditer: ij 

{{) Management's. Estimation-ovy the impact of qualification: LAL 

(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 lasses. 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 
Views! Mot Quecrilied oy the Auditors 

@. | For Audit Qualification(s) witare Impact is not quantitied by the auditor: 

[ (i) Managements catinetion on the Impact of quallfleation: HA 
1 

(fi) [Fmanagemant is unable io estimate the impact, raasons for the same: 

| The garant head writen put sethons in favor of investore of Bilt Paper BW), & etepedown 
Lsubsidiany of the paront, which rege ces the parent io comaly with he cermin condilions 
(within 2 stipulated bens. Sings jhe conditians were oot met, bet parent is sequined to 

)ecguire (he shares freon lhe investors of Gill Paper OV ata premium of 20% internal 
hate of redurn (IRR) on the value ofthe opilora ae per ihe benns of tia opbene uaon 
exerciee of theses octions. 

The exercise poring hes commeoresd, and the ootion holders hewe not exercised ta 
oplions agai 3'1" Iasch, 202°. Pending conchision of he CRP proceedings, the pared 
if Litabe 1a delermine the potential cutllow ariging from exerciea of iha option by. the 
helderand has aegons ingly nod eccogniaed gery liability in theae finginelsh atetamente for 
The Cp, Ales as per the resclution plan approved by the Hon'ble National Carmpary 
Law Tribunal, Mumbai Bench on 31% March, 2023 there is no provision for the 
satisfaction of such claim. 



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

Qualification 3 

a. 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: 

{i} Management's estimation on the Impact of qualification: Wa 

(ll) [f management (9 Unable t estimate the impacl reasons for ihe sare: 

| The Mationel Cormeany Law ibital OMOLT'), Mumbai bench, vide ils order dated 17" 
January 2020 MInscteaicy Gommercemant Onder") had inillated Gorpocale lnecvenoy 
Resoution Promass (CRS lhe-company, Hon'ble NOLT vide its order daied 
27 May 2020 nad apooinied Mr. A fain (BBM IPA OOTP -Pt 142) 2077-20047 0908) 

aa Reedlulion Professorial of dhe Company. The powers of the board vested with 

Resolution Protessioial du ‘ing lhe Resoldion Smcass, Dauring ihe Songorete Ineclanciy 

Resqluben (ClR) Process t1.6. between 27! May 2020 ang 21" March 2229) tho RP wos 
aniubled with bie managernient ofthe ofr af the Sompaey: The reaclution plan wae 
SpLTUVeL abOlsaibd wih Secilon 21 ofthe Ineqivancy 2nd Gankrupiey Googe on a1" 
Maton 2023 with Fingeest Firancal Solutlone Privale Cirniled being fe successful 

Regolutan Applicant and all nocoseany statutory and regquielory eaprevals have bees 
obteined. The final cais Irart the fisancials creditors sid operatlaral credibors wave 
been token care of a per bie approved reeciubon plan. 4rice (he rranagerment-osines 
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° 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 31% 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 

¢. | 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 ttanagement of the compscy wes urder the contol of Resolulica Profesional 
during ihe petind unse audd during which ihe scluaris’ port was net called for. The 
clvant managemecdt was nol ina sasilien lo eétiriate the past actuarial fability ard the 
hence che same his not seen giver ellsct 

“Wii} Auditors comment on fi} and ii] above: [mpact is at deter nable, 

jee e ' 

as The Parent had rotosearmend inpainment assessment of ite davesiments a6 at 31° 
March, 2024 In line wih-tie equire nents of ind AS 409 Financial instumerds' and Ind 
6 36 Irpairmient of Asactis Aocorcogh. we ore ucable io conclude on lhe carrying 

value of Investmienis acd Ine oonequenthe limpet Wen cun the aontsulideied finasial 

reguits. 
Type of auc Qualltication: (isclaimer of Gpinian o 

a. Frequency of qualification: “he qualification ia continuing since financial year 204 3 | 
il (he Gonsolidaied financial resuits 



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: 

In view of the ongoing 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: 

Gi} Management's estimation on the impact of qualification: 

a. 
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 to/from 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. 

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: 

4H) frmanagerent is unable te estirnate the impact, reasons for thee sare: 

The rencnds were nel llarsterres to ihe currcat maregement, which prevents trent irom 

providing confirrnetion This sue will be property addressed during the Rriareisl review 
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 Parent fae cecimssifies! dhe lad eikislad al Chores, Ctiehe, front aseds Held 

for Sale lo ‘Properly. Flanl, are Equipeneay in FY 2078-20. [nd 46 105 "Nor-cerrent 
agsels held tot sale and dieccnlinisd operators sequires thet wena pon-current 2sset 

ceases to be cleasitied as ‘assets head ‘or see", the some shall bea measured at the jowar 

of 
a. It's carrying amouni before the asset (or disposal group) was classified as herd 

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 105. 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 

¢, | 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 

@. |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: 

On ascaunl of the (2OViD-12 sstated beekdown restrictions, the Parents management 
wat unable be pe-torn the paysical count of inventories a8 af 31 March, 2021. Furiher. 
On ACCOUNT of the SL apeqson of he operstigns of ihe Parent, we sre unable to perform 
any altemeie srocsdurss wo aucil he existence of the inventories as per SA 501 “Audil 

Evidence - Seeciic Censiderstion ior Seleched lame anc'Pryelical invantory werilicaticn 
~ Key adit considenstigns eenis OWID-TS isaued cy the Institute of Charen 
Accountants of itidia. Thermsfore. we are unele fo conelude whether inventories oF Rs, 
(G50 lakhs are fairly stated al 21 steve, 2027 by the Peront send accordingly we ant 

unebie ty fondlide whemier the reeuiaries are tainly slated inthe consclidaied financial 
Tess AA 

B. | Type ef audit Qualification: Disc ner of Spinion 

& Frequency Br qualitication: The Quglicullan Is Gunlinirig shine Lamia! yt 278-20 
In the Soneolidated finsrcisl reeults 

| ch. For Audit Gualificationle} where impact is quantified by the auditor, Management's 
views: Met quan ied by lhe auditors 

oO
 ; | 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: 

On account of the lockdown and restrictions imposed due to COVID-19 pandemic, the 

erstwhile management’ Resclution 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. 

(iii) 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. 

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 

B For Audit Quelification(s} where impact is not quantified by the auditor; 

ti} Management's estimation on the irnpact of qualification: 

fi) ifmanagamant is unabi: to estimate the Impact, reasons for the same: 

The Gontel ofihe manegercent cr! lhe allaire ef ihe conany vested with tha Figsoiubiari 
Professional til Ihe dale of MOLT Greer cate be. S74 Winer 200. 

The Current managernent as adopies the figures refocted in the books of amcurile, 
Apgropriale provisioning shall ce rade in the books of account post receiving the cocbrl 
of ihe 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 Parent's 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 su‘ficient 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: 

(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 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 

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

'd. |For Audit Qualificalion(s} where intpact 1& quarrtified by the auditor, Management’s| 
vhews: Nol quantified by le Audilers 

—__ 

fe. | Por Audittlualitication(e) where impact la not quantifiad by the auditor: 

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

WW) Aemanagement is unable lo estimate the impact, reasons for the sane: 

The current mansgenent tas mairiainsd a status que posilion as on 21 March 2027. 
The reconcilialion tas bes carricd oud Sy the current management pest taking control 
of thé eerngany anc as oo bre date of ihe Audi rsport the balances have aperopristehy 
been reconciled. 

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



Qualification 12 

a. Details of Audit Qualification: 

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 APTRANSCQ, the 

liability is not accrued and considered as a contingent liability as at 31% March 2020. As 

per the NCLT, Mumbai Order dated 3418 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 

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 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 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 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-carrying amount of Rs, 11,02 Lakhs as at 31% March 
2021, Also, bre balance conlirraation certificate hes nad been srovided by Parent for ary 
Bank acnnund maintained, Tre coasequantial impact. iP amy. on consoldated financial 
feSUNe is mot asoerts nable. 

Type of audit Gualitication; Cosclaimer of Qpenign 

Frequency of qualification; The quadicalion 8 coninuing singe financial year 2075.20 
itt the Gorgoticeted francal sins 

For Audit Qualificationfs) where Impact Is quantifiad by the auditor, Management's 
views; Not quantified Gy toe 4 uditore | 

——— 

For Audit Qualitication(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 14 

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 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 

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 

a. | Details of Audit Qualification: 

We Have oe! cee covidet wilt Ihe detalle of bank deposits of Pareot with onginal 

raburily exceeding 2 omonthe saat March 24. 2021 Alea, nether the balance 
confiirraliged Genihcele mor interest certliicste hes been proviced by Perant for any of 

tie Bank Deposit: The corsecuental meact, any, on coaselidabad finacacial results 
neLascertaina hc 

| be | Type of audit Qualification: Girclaire: of Guiniun 

cc. | Frequency of quatification: First trre: during jhe Friurusal yecst ureder cevienes 

enue pt abit pe To ok 
d. For Audit Qualilication(s) where finpact i quantiied by the auditor. 

Managemant's virws: Nod quant itd by ths Ane cons 

| a. | 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. 

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

Qualification 16 

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. 

Type of audit Qualification: Disclaimer of Opinion 

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

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: 

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. 

Cue to the comtextiss veyed in fa deta migration erocess, the comperny has 
ancounterad diFisullies ir mainiaincag fdividue party lodiers, 

anagement is arively worsing in address these. gues by inuplementing a 

COMpreierisive isco: 1 proaess lo ersueé Thal al ouiateading beances are 

aceulalely reected in the mew accounling syslen. We are aleo review hletovios! 
doko cad communiogliona te rooover migding Information ard ootabliah Inodhldual party 
fadgera. Wwe are coarnilted to vectitying these lesese and improving fur dats 
fnatagenent peocesses do grevenl sires issues ce (ef byre, 

(iif) Auditors comment pr fi) werd (i) above: Inipactis oot debeominehle 



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 Ltd) 

which have a total assets base of Rs, 67,542 lakhs and which are material ta 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 consolidation purpose. 

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: 

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. 

Further, tha QORP preaches nf the Gergany has been concluded, and Ballarpur 
Industries Limited CBILTGuimpary) has been acquired by Finquest Finahcial 

Salutes Frivele Lirvted onan “as-is wheres" besls, pureuant ia a resolution plan 
ageroved by the Har cle MOLT vice ender dated 21" Marc 2023. Tae Closing Date 
in ferns ef the Méssuties Clan cecurred.on 12" June 2025 and a new Board of 
Directors nave been appointed vide resotution dated 12° June 2023. 

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

(Qualification 18 

a. Details of Audit Qualification: 

| One ofthe toncign suibsisary Dalarpus Spsclety Paper Aeldings Be. hee fully wrilicat 

off tte Inveasinoant in SILI Gereral breding FE, USE CRT) in finuneial year 2019-20 
| 88 BOT doge not carry oa any operations sid there & no ime|rdign to carry an the 

buseiees i ulus anc oale: che ives of BGT was eopired.. However, we ane not 

erovided wilt tie eu ‘licentintenmal an sad document. realeted io the closure of Susiness 
of BGT and therefore, we are unabie lo 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 2019-20 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 

o 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 

Cy 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 

a, For Audit Qualification/s) where impact ix. not quantified by tha auditer: 

ti} Management's cetirnalion on tha impact of qualification: 

Dua ke ren-seails.culibe of raquised Intarmation te prepare the quarterty resulls for 
ihe: financial sree 2Ue-21, ihe company has et fied ile quarterly rosucts in 
compliance wil reguiahon 33 ano 52 of 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 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 (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. 

Berause of the elgnilicamis of the matters descibed in basig for disclaimer of opinion, we have 
notbeen able te obtain sufficient apg-apriale audit evidences te previde = basis for an audi] opinion 
as to whether the Statement, 

a) is prasantec in accordance with the requirements of Regulation 32 2 52 of the SEBI 
{Listing Obligations and Disclosure Requirements) Regulations. 2015, as arnendect ated 

5) gives a ire and fair view In conformity weth te aforesaid Indian Accounting Standards 
and wher accounting principles genersily acceobed in India of the net profit.and total 
Comprehensive moon and alher financial information ofthe Goripany for tha year enced 
31 March, 2022, 

Basis for Disclalmer of Opinion 

1 Even though the reeolution plan ot the Parent has been approved by the Hon'ble NsEonal 
Company Law Tribunal, Mumbai bench om 31 March, 2023, but sill thera existe material 
uncenainty related io going concern of the Group 98 we are unable to eetain sufficient ane 
appropriate audit evidence to conclude on the appropriateness of the use of gcing concern 
assumption in the preparation of consolidated financial results. (Refer note no. 5 to the 
consolidated financial results). 

BRANCHES : 
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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. § 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 Parent's management internal 
estimabon ag at 31 March, 2029 is Rs BOF lachs and As. 42 lakhs respectively. (Refer note 
nt. ¥ to ta consolidated trancial results}. 

5. Gonfirmation of belances of Parent have rel been received by ws in respect of certaln 
IOANS afl advances, balancss with banks, borrowings including interest accrued 
thereon), dues tetrom related parties, trade and olher payables, The Parent is in the 
process of obtaining confirmstons and reconciliation of he salances Tne impact of eny 
change in the carving amount of these balances on the eensolidated financial rasults 
WwhIth May are asa resuit of.such reconciliation is unageactainable and thonefere, we are 
unable to comment upon the appropriateness oF carrying value of such Halanaes jn the 
conseligated hnancia! results. (Refer note no. § to the consolidated firancial results) 

5. The Parent rad reclassified the land siteted at Choudwar, Geisha, from ‘Assets eld for 
Saie'c0 ‘Property, Plant and Equiament in financial yaar 2019-2090. Ind AS 4195 on ‘Nore 
CUTENLASSels ald for sale and discontinued aparations' requires that wher a pon-current 
asset ceases to 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 
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. 

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 lakhs fram earlier 
years. The Parent sulfared continvous losses and thera ia. no assessment by tha Parents 
new Aa AAgeMant tagarding reversal afdoterrad tax assets in the subsequent year. Ourina 
the year Paront has not created any deferred tax asset or llabllity. as per ind AS 129 
‘ingame Taxes" an entity shad create deterred tax aaset only if tere will be sufficient 
laxiable profite in tie future years. In. ihe absence of the Parent's management 
aBsesameti, we are not able to salisty Gurselvas about the fuiure taxable profits of the 
company anc hence ve are unable to ascertain the reslisation of these delerred tax assets 
in the consulidated financial results. (Refer note no.11 to the consolidated financial reeuits) 

1G. Input Tex Credit (ITC) of Goods and Services Tax availabla as par books of aceounts for 
Parent is Re. 1,776 Lakha, the new rmeanagemant of Parent is under the process af 
FeGUNGHInG the Galante of ITC as per boows and ITC as per electronic credit ledger In 
abgence of requisite infonnaticn, wa are unable to comment on the same. 

1 a
 -During the financial year 2019-29, the Parant had reseed an Order fram the Hon'ble 

Supreme Gourt of india confirming the grid support charges payablé 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 
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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 Apri! 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). 

18. The Parort has. migrated ifs aecounting svete from Oradle te Taly accounting syslem, 
The Orecla lisenses expired during the CIRP oered. ane were not resewed. alsa the 
migration aucit was not performed by tre parent Aa 6 result, the completenees and 
accuracy of tte data migration fram Oracle te Tally could nat be confirmed. Additonaliy, 
tho Parent was unable to identify and tranafer edividual ba ances for deblors, craciters, 
loans, ard relabed parties, Consaquent'y, wo were unable to akain auTicient appropriate 
audit evidence bo support the cengolidared financial reeulls, (Refer note ne. 15 to the 
cansolidsted firancial resu'ts) 

18. The Financial Statements of 2 step dewn foraigin: subsidiarigs (Mirabella Tracing Pe. Ltd., 
and Bilt Gengrs| Trading FZE) and 4 desriestic aubediany (Avanths Agritech Linttes) which howe 6 intel assets bees uf Rs. 87842 lakh and-which are material to the CIOup are 
unaudiied. We ales did netreseive baa management carified finanrial aletemetits of these 
Svbsidianes hence we are unable to comment upon the authenticity of tha data and the 
fesbonablenees of coreolidation of Lhasa 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 

4 \ 
let 

iaeil 
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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 results) 

17, 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. (Refer note no. 17 to the consolidated 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 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 eddeayour to protect and preserve the value of tha property of the Company are 
manage the operations of the Company as ageing conoem. Even thaugh the Resoluilon 
Plan has been Approved by the Hon'sle Natonal Gornpany Law Tribunal, tdumbal oa the 
21 Maret, 2023 but still there exlals Material Uncertainty on (saing concer ct the company 
a8 were unzible to obtain suticiant acd aperopriste aucibevidence to conclude on the 
appropriateness of uae ef golng cancem assumotion in ihe preparation of censelidated 
financial results. 

* Ballarpur International Holdings B.V, (BIH) - During the year the Company has total 
comprehensive profit of Rs. 98.285 Lakhs (Previous year tots! compratiensive lage of Bs, 
4.188 Lakhs). As at 81 March, 2022, the accurnulated losses (ineluding other 
coMmprehensive tors} ofthe Coarpany aro Ra 1,143,205 Lakhe (Previous voce, As 2,117,476 
Lakhs).which hawa fully eroded the net worth of the Company and the Company's cument 
lishilities exceeded its current assats by Rs. 723,473 Lakhs (Previous year Re 112,827 
Lakhs). As the iranagement believes that, negative working capital would mot cause 
econamis dificutes, i view of the Managements expectation of above the financial 
statements have been prepared on a going concern basis. 
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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 34 
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 results 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 



Batliboi(C)Purohit 
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. 

Bilt Paper BV (BPBYV), 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 II 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 I! 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) 

b — 

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, 
consolicated leas, consclidated total comprenensiva inccme, conaclidated changes in equity and 
consolidsted cash flows of the Group including iis associates and joint verture In accordance 
With the acocunting principles generally accented in India. inguding the Accounting Standards 
prescribec under Sector 133 af the Act, read wits Companies (Indian Accountng Standards] 
Rules, 2015, ag amended. The respective Soard of Directors of the companies and its aasocistes 
and the joint venture incuded in the Graup are responsible for mainlenance of adequate 
acoounbng records in accordance with the provisions of the Act for safeguarding of the assets of 
the Group and of its associates anc joint venture and for preventing and detecting frauds and 
other irraguisritias; selection and application ef apprepriaia accounting policies: making 
BAQMBNs and estotates that are reascrable and prudent; and cesar, implercentatian ard 
Malntemance of adequate internal financial coninole, that were operating effectively for ensuring 
the aGoUTaGY anc completeness of tha avceunting records. ‘alevant te the preoarajion ane 
Prozentation of he cansclicated financial resutts that give a true ard fair wew ard are free front 
maternal misstatamant, whelher due to fraud or eiror: 

In pheoaring the consolidated financial rseults, the fespectve 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 
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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 Group 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 fulfilled 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, 12,215 Lakhs fer the yaar ended on that date, .as considered.in the 

consolidated financial results. The financial statements of the subsidiaries are unaudited 
and have bean fumished io us by the management of tha subsidiary end our opinian an 
the consolidated financial reguils, in so far ae it relstez ta re araurds and ciselesuree. 

included in vespect of this subsidiary, is based solely en such unaudited financlal 
flatemenis which are cerlified by the management, However, in Ihe case of ane foreign 
aubsiciany, we nave not racaived even the Management carified financial statements. 

In cur opleion and according te the ilertesrton and exolanations given to ws by the 
Parent's management, financial statements of this subsidiary are material to the G-oup. 

2. The financial statementsinionnalicn of 2 stap-down foreign subsidiaries (Mira bette 
Trading Pre. Ltd, and Bilt General Trading FZE) and ¢ domestic eubesdiary tivartha 
Agriech Lid) have not been prepared neither aucited nar certtied oy ihe management of 
ihe respective sten-dowr: subsidiaries and subsidiary. Based on the: financial infarmation 
provided to us by the Parent, these raflects- total assats fhefare Carsniidation 
adjustments) of Re. 87.54? Lakhs as at 31 March 2022, total sevenue (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 
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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) 

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 918 lakhs (Profit Rs 1199 Lakhs and loss in OCI 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 Digitally signed by 

RAMAN HANGEKAR 
HANGEKAR  discat-soys0" 
Parag Hangekar 
Partner 
M. No. 110096 
UDIN: 25110096BMIKAQ8485 

Place: Mumbai 
Date: 16" April, 2025 



BALLARPUR INDUSTRIES LIMITED 

(CIN; L21010MH1945PLO010337 CJ 4 
CONSOLIDATED STATEMENT OF ASSET AND LIABILITIES AS AT 

31 MARCH 2022 

Amount in Lakhs 

Agat Asat 
Particulars 31 March 2022 31 March 2021 

“ASSETS 
(1) Non-Current Assets 

(a) Property. Phar and Equipment 133,055 1,73,662 
(ob) Capital work-in-progress bs a 
(c} Right to Use Assets 3 i 
(@) Other intangible assets - q 
(©) Financial assets 

@ lavestments 393,505 214,865 
di) Loans 35,289 49,754 
(ii) Others 539 538 

{8 Defer tis assets (net) 11o24 11,224 
(Q Other noo-current assets a ” 

(2) Garent Agsers 
fa) Inventories 1,678 1,659 
tb) Minancial assets 

G) ‘Prade receivables 44,953 45,029 

Gi) Casvand cash equivalents 198 217 
(i) Bank balances other than (@) above 47 47 

(Loans 1,50,887 1,50,314 
(5) Others 23,956 25,536 

(c) Current tay assets (Ned) 3 3 
(4) Other current assets 4,285 4,200 

fe) Assets assisciated with group of assere 0 0 
classified as held for sale and discontinued 
operations 

Total Assets 7,92,928 6,76,867 

EQUITY AND LIABILITIES 

Equity 
(1) Fequity share eapital 5.571 25,871 
(2) Other equity 391,516) G.67,453) 

Equity attributable to the owners of the Company (3,605,643) (41,582) 
(3) Non-Controlling Interest 146,503 96,813 

Liabilities 

(2) Non-Currenr Linbilitics 
(a) Financial Babilitics 

@) Borrowings 35,919 25,135 
(Gi) Other financial liabilities 06.631 96,631 

tb) Provisions 2344 2.588 
() Other non-current liabilities 19 19 

(2) Corrente Liabilities 

(a) Minanesal habilities 

@) Borrowings 3,08,430 3,66,892 
(i) ‘Trade payables 

a) ‘Total outstanding ducs of micro and = = 
small enterprises 

b) Total outstanding dues of credinors 733 20,787 
other than micro and small enterprises 
(iti) Other financial liabilities 439533 351,658 

() Other current liabilitics 49,494 49,108 
(c) Provisions 2.403 2,503 
() Comene tax Habilitice(net) 6015 6,016 
Total Equity and Liabilitics 7,092,928 676,067 

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

Hardik asa Snnue pate 
Bharat Patel Sete 25 PARAG aa 

Hardik Bharat Patel RAMAN tanceKar 
Chairman & Whole-Time Director HANGEKAR Ss 
DIN: 00590663 

Date: 16 April 2025 
Place: Mumbai 



BALLARPUR INDUSTRIES LIMITED 
CIN: L2i010MHI945PLC010337 
STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR & i 
THE YEAR ENDED 31 MARCH 2022 

Amount in Lakhs 

‘Particulars 2021-22. 2020-21 
Revenue from operations 38 cred 
(Other income 12,425 aL15T 

Total Income 12,361 Bab ne 
cs 

Cost of materia consumed - 105,874 

Purchase of stock in trade = - 
Changes in iam gotides, work- in- 2 1,760 
progress and stock-in -tmde 

= 107,634 

Limployee benclits cxpense 630 24,922 

Finance costs 95,050 118,343 

Depreciation and amortisavon expense §,257 22,998 

Other expenses 20,583 90,431 

Total Expenses 90,520 3,64,028 

Profit/ (loss) before share in Profit & Loss of Associates & (78,159) (137,346) 
]/¥s exceptional items and tax 

Share in Profir & Loss of Associates & J/Vs 1,199 (L839) 

Profit/ (loss) before exceptional items and tax (76,9600) (1,359,185) 
Exceptional items 124717 (S06) 
Profit/ (loss) before tax 47,757 (1,395,691) 
‘Tix expense: 

GQ) Current ax - (660) 
@ Deferred tax # = 
(@) Current tax Provision relating to carher years - - 

Profit/ (loss) for the year ATI57 39,031) 

Other Comprehensive Income 

A @. Teems that will net be reclassified ta profit er loss - 382 
(net of taxes) 

BG) Ttems that wall be reclassified to profit or loss (net (LADS), (1,011) 
of taxes} 

© @) Share of other comprehensive income from (281) W 
associates (net of taxes) 

Other comprehensive income for the year (2,089) (G18) 

‘Total comprehensive income for the year 45,668 (1539,649)_ 

Net Profit attributable to 

(a) Owners of the Company (10,251) 41,101,508) 
(b) Non - Controlling Interest 58,008 (28,523) 

Other Comp Income to 

(8) Owners of the Company (3,076) (721) 
(b} Non - Controlling Interest ORT 102 

‘Total Comprehensive Income attributable to 
(a) Owners of the Company (13,327) (111,228) 
(b) Non - Controlling Interest 58,995 (28,471) 

Paid-up equity share capital 
(Face value of Rs. 2 per share) 25,871 25.871 

Reserves (Other Piquiry) (3.91,516) (3,67-453) 

Farmngs per equity share 

() Baste (its) {0.79) (854) 
@ Diluted (Ry ay (854) 

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

. lly signed 
Hardik ae Mee ata 
Bharat Patel Dae 205 04% 

Hardik Bharat Patel 

Chairman & Whole-Time Director 
DIN; 00590663 

Date: 16 April 2025 

Place: Mumbai 

Digitally signed 

PARAG by PARAG 

RAMAN HaNceKAn 
HANGEKAR Date: 2025.04.16 

21:57:54 +05'30' 



BALLARPUR INDUSTRIES LIMITED 

‘CIN; L2110MHI945PLC0I0337 s 1 

CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 
31 MARCH 2022 

Amount in Lakhs 

. Asat3l March = As at 31 March 
Particulars 2022 2028 

(Cashflow from operating activities 

Prosfit/ (Lass) before tax ATT5T ASO671) 

Adjustment for 

Depreciation and amortization expense 5257 22,608 
Finance coats (met) 55,050 118343 

Interest income (12,387) (14,652) 
Shane in profit of joint venmace (1,199) 1,839 

Gati on Sale or fiir valuation of investment - (Ba) 

Exceptional irems 24,717) 506 
Bad debts and other balances written off / MMowances for 27,739 49,758 
doubtful debts & advances 

Unspene lishiliries and excess provision of earlier years written - (269) 
hack 

laventory written off 1 a2 

Balances written off 31 35 
Peofit/ (oss) on sale of DPI C3 
Agscte discarded = 

Operating profit before working capital changes @,a78) 2687 

Adjustment foc working capital changes 

yf we in wade recek 16 3272 
(Increase) decrease in loans, advances and uther current assets (238) (1,57,593) 
flncrease}/dectease in inventory il M95 
Increase, (decrease) in liabilities and provisions 0,846, 142,763 

Cash generated from/ (used in) operations 7,306. 57,394 
Direct taxce {paid} / refund fret) e) £1,135) 
Net cash generated from/ (used in) operating activities of 7,305 56,259 
continuing operations 
Net.cash generated from/ (used im) operating activities of = - 
discontinued operations 

Net cash generated from/ (used in) operating activitics 7,303 56,259 

Cashflow from investing activities 

Payment/ proceeds for acquisition/ sale of propery, plant and - (3,499) 
equipment and intangible assent 
Interest received (22) (45,473) 
{Increase} / Decrease in other bank balances 333 2185 
{Increase} ,/ Deerease im investment (17,373) 514,348 

Net cash generated from / (used in) investing activities of 
continuing operations (19,332) 4,66,561 
Net cash generated from / (used inp dnvesting activities of - = 

Net cash gencrated from / (used in) investing activities (19,332) 4,66,561 

Cashflow from financi: z 

Proceeds from / (Repayment of) borrawinps (net) 222 77488) Tateress pri (ret) 7,908 (68.320) 
Net cash generated from/ (used in) financing activities of 10,223 5,45,808) 
continuing operations : 
Net eash generated from/ (used in) financing activities _ 10,223 (45,808) 

Net ineresse / @eereasc} in cna and cash equivalents (2.803) (22,089) 
Cash and cash equivalents ut the beginning of the year 217 23615 
Impact of forcign cursency translation reserve 1,785 501 
Cash and cash equivalents at the end of the year 198 27 

‘(Cash and eash equivalents from continuing operations iB 217 
(Cash and cash equivalence: from discontinucd ‘operations s : 
‘Votal cash and cash equivalents 27 

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

By Hardik Pansat 
Bharat Patel Oe zzsn416 

PARAG Digitally signed 
Hardik Bharat Patel by PARAG RAMAN 
Chairman & Whole-Time Director RAMAN MANGER 

ss et ; DIN; 00590663 HANGEKAR 215832 +0530" 
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 Parent from the erstwhile Oracle Software to Tally Software. As the Parent 

has not been able to retrieve the detailed books of accounts fromm 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 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 dlet March 2025. The closing debe i torms of the Reselution Plan 

qerurred an 12 une 2020 acl a new board ff Dineetores neve been appointed 

wide resolution qered 12th Jane 2089 and i waa on big dete thai the carrent 

directors and key taanagerial ocosaneel of the Company look charge of the 

Campsny- 

Tn tenia of the [6C, lhe erstwhile resolution erofeseional (RD was vewled 

With management of affairs ul the Company avd having ghts lo escccive 

powers of borcd ul diveccace, was reeponsible lor enmpdying wilh the 

reqeivements under the laws, whith jneluces ertparing the Cocupaniy 5 

Cansoidated Financial Statements for tee corporate inschendy! nescluiion 

peacess period corimenedng on amu 17, 2020 UI March 31, 2023 covering 

Ling financial yorrs 2020-27, Wyo | -2S iy ews ane pace of Tonwuclel your 

3025-24, However, the said firranclal soalacocuts have mot hee: propared, 

aurkted, approved Med with the ayriadicuunal regisizar of nomrpeiuics 

PROG) by the crobshile reselution professianal, a& is Teqeired woes the 

relevunt provicions of che Companiza fl, 2013 Poempeanies Act). Basel on 

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 compliances, the same is pending as on date. 



In order to meet statutory compliance requirements, the current directors of 

the company are 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 6&/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 personne] 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 respect to the consolidated fnanclal stlemonts for Lee company tory 

dst Maru 2022, the aacno is being Bigqned by Meo Harcik 6 Patel [Whale Time 

Director & Chairman!, Wie. BSP Minthy [Nen-ktoutive Direetor) ec Bir, 

Pont A, Dejaj, Company Beorctany of lhe company toollestively Slgnstories) 

sober for the purpose of ensuclog Gomepliascs ter the company wilh applicable 

lawe & subject to fellesddg disclricmers: 

ii The Signateries are sprog the fmanclel stobennesta in) good Calth 

wdthout sdicting any liability aad scoondingly. co suit, PTSoELLOT or 

alber legsl proceeding shall lie againat him! then, 

i, Mg starement, fact, jefermadon [eherher curt or hinkurigall or 

apinies: contatned herei: ahevid be coustined ne a reprosentatioc oF 

warranty, exprcas or implied, of the Sigmatorics and Wie Signatories 

have pesurned tho same to by corent while signing the Lnapeial 

gretemente in eomd Frith ds: oréerte cure, regnlanae the nen-cocopliance 

of the Company with respect to its Gbng pequiremenia andor the 

Companies Act, 2013 which is required for implementation ui the 

Resolution Plan; 

iii. 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 such 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; 

2. 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 laclc 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: 

Ei] Awmethe Aeritech Limited 

This 4 8 company bacorporated uiucer modian tews whic feo 

subsldlany of BLT and curently has no operntene ae per information, 

evailebie ath BILT. The Jinanciel statemente of this Company have 

not been provided fer FY 2020-21 nnd FY 2021-29 ented slnee there are 

no gperations in this cozopany the opening balance was ferried 

forward for F¥ 2020-21 and is being carried forward in 2021-22. 



(ii) Ballarpur International Holdings B.V. 

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 2021-22 has been done basis such 

unsigned/ unaudited figures. 

(iii) 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 
‘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. 

(ii] DOT General Trading FEE 
This company is incorpurated wader the ews of UAE and is a 

subsidiagr of GSTH, Despite ropeated requests Linescinls nave ml 

been provided since Fv a0 18-20. As per jnfermution aymilable with 

BILT, the company has no operations end BILT management hag 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 202 1-22. 

(ii) BILT Paper B.V 
BEB ia a step-down wabaidissy of BUILT inemeperated wonder laws of 

Metheslands and a eussidiany of ATMEY based ic. tie Netherlands, 

ahere BIHESY holds 62.2146 of BBY) of which cerain logcdan Weodera 

have invoked Une voting rights of BINBY to the extent of 21.5% in 

BREY and 7.7ut is held by feancha Liternations| Asects AV, 15.7195 

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 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.: 

(i) Ballarpur Paper Holdings B.V. 

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 Il 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 

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 consolidated. 

e. Subsidiaries of associates: 
Busts 3 

(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 

Cevernnent whien isn Stale in Maldyeia. SFT has boon in liquidation 

since the year 2019 and no cocords of the sume arc ayuilable wilh 

BILT. GILT nag been uneble to estallish oomtach aft. Eee liquidator. 

Siner SPI le wader Liquidation, BILT has no intent of reviving (ar 

eperations. No finecctale have beck provided for FY 2021-27 and 

since there aré 0 operalions and company is under Tiqqidation 

opening balance has been carried forward for FY 2021-22. 

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

Company 

5| The National Company Law Tribunal (WELT), Mumbai bench, vide its 

order dated [7 January 2020 Clesobency Gonmenrenment Order"|- Hac 

initialed Govparne Inechmney Regobition Process (CIRP"| against Lhe 

Perert, Hen ble HCLT vide ite order dated 27th May 2020 had appolnied 



b 

C 

Mr. Anuj Jain (IBBI / IPA-001/ 1p-P00142 / 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 Bankruptey 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 ie. 23" 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 & 

marrying scant of borrowings. 

Resolution lan suburlttes by the Finest Fingngial Solutions Itheate 

Lirnited PSEA") on fh February, 2003, updated ns on Lye March, 2022 

end furtner clavitled by clarificabey eote dsted Uae Marck, 2042 

(Resolution Plas] was apps ovnd by dae Gominilles nt Sreditera (“Goet") on 

id April, 2022 and Sy Hex'ble NCLT, Mumba! Bench by an order sigur 

S14 March, aug freceived.on Lo" ann, 2025) Plan Approval Greer"). tr 

anocordance vith the approved reeolntion plan the felleaving eeequential 

cece are a3 under 

i, As per clanse 4.3.6 of the Resolution Ulan, an Meerea Agreement! 

gebed 20h Mos, 4095 was executed became Bellare Industries 

Limited (forporate  Leltea). BiG. of Corgomte “Dichter (RC 

Represciitetie), Finguest Pinan Bolutlons Privanc Limuved 

(Resolulicn Applicat), [ORT Bunt (Escrow an], LOKI Trugieeship 

Services Limiwd (Esoroe Agent). Mir. Accu) Jain: [ers wwhille RP] ane 

IDBI Bank (Assenting FC Representative] (Zscrow Agreement) 



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: 

8. Name of Allottees No of Amount 

No. 
Equity (INR in 

Shares Lakhs) 

Finquest Financial Solutions 779 

1. | private Limited (“SRA”) 2,77,92,021 | 2,77 

Supersoil Construction Private 

= Limited (“Financial Investor”) 2,14,85,666 2,149 

Finquest Financial Solutions 

3. | Private Limited (“Assenting 257,979 26 

Financial Creditor”) 

IDBI Bank Limited (“Assenting 

4. | Financial Creditor”) 13,49,404 ie 

Total 5,08,75,000 5,088 

Allotment of Non-Convertible Debentures to SRA and Investors on 

12m 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’) ae) See 
2 | Hypnos Fund Limited 95 9,500 

Total 
194| 19,400 

Reconstitution of the Board of Directors: 

a. Upon achieving the Closing Date, ie., on 12th June 2023, in 

terms of Clause 6.3 of the Resolution Plan, Shri Rajeev 

Ranjan Vederah, Shri Yashashree Padmakar Gurjar and Shri 

Sadmuleuuar Mair are deemed te have resigned and vacated 

the office ag Directors of the Cunupeny. The Bumad al 

Tlivectace bas beet geeomstituted sith Mr. Herdile Patel 

[Whole time Direcuo, Mr. BSP Murthy [hon-Executlys 

Direster, Mrs H. Thangawaja (Independent Birectarl, Mr. P. 

Swurninathan (Independent Gizeevor], Ms. Bune] Saeed 

(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 be 

classified as promoters of the Corporate Debtor. 

y. 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, 2.3.1 and 2.5.1 of the Escrow Agreement 

dated 29% May, 2023 and the Resolution Plan, which is distributed 

as below: 

8. 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 

Wii. The SRA slong with ite Finencial Invesiors- Hardik Patel and Hypos 

Funds (FPO infused a seoind puirche of funds agercpating te [WR 

4.473 Lakhe on &= Seplemiber 2924 lor filfilnent of ita obligations 

triggerina on the 80" day irom the Closing Dale it. for puyoient oF 

eash in’ eu of iasumnee ef Man-Conrerdble Deboutires and 

Cumulauve Redesmatle Preference Shares to the AssETIUILE 

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) 

i Hardik B Patel 12,72,89,788 1,278 

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: 

hi 

as 
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) 

ec} 

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 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 profit of Rs. 

98,265 lalchs (Previous year total comprehensive loss of Rs. 4,189 

laches}. AS el dle March 20e4, the nevamilaied liases (inciuding ather 

conipranenaive leas of the Guunpany were Ra. 1,239,208 lakhs [Previous 

‘Year Fa. 214.470 lwkine) which have Fulhe-eruded the mel worth ef the 

Cueagany and the Campane e curcent babilicles exceeded its currect 

nmacts by Be. Lag.i7a lakh ‘Frvlows Year Ra. 1,1u 222 lakhs}. Tre 

new management of BiLT belleves that negative working capitel would 

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) 

Drasing tho year the Conmaie hay Tatal Gompretensive lInss of Rs. 38 

lakhs [Etevinus year prowl of Rs. 15 In'kbig|, As at Die} March, e022, tee 

company fas aoc ui abet Iosees fimelading other corn prchercsive: 

inane logs] of te, 11 lakhs (Previous Year a. 275 lakhs) which neve 

fal erected the gLct moth af Kae Cenpamy and Hee Companys current 

liabilities excecded Its current azarts by Rs. 208 lakhs [Peorioe Yeor 

Rs. 260 lakhs). The new management of BILT believes that negative 

working capital would not cause economic difficulties. In view of the 



6. 

new management’s expectation the financial statements have been 

prepared on a going concern basis. 

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

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. 220,353 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 31*t March 2022, as the 

Ackuarial Valualion Report ia oot avedlalole. 

The actuaria! valine of gratuily obligation has not bean dee as al dl! 

Warch TO22 sod the peovision has been reeognized saaed oa Berect's scar 

manageoent interoal estication ax et 31" March 20W2. Alsn, the sesoarisl 

valuation of gratuity obligetion pertaining to Kernimiapacaoe Unit aod Aad 

Oitins ux wot heen inne aa at 3] March 2022 and Lee provision as al 31 

Mach 2022 has been rocsemized, based or Parent's new managoo cot interned 

estimalion for lhes¢ cmeee. The revefeal of provision beaaed oc. new 

management's Internal estioetion ae ac 1" March, 2029 je Rs. 607 lakha. 

The actuarial valuation of compensaled absences ooligatiun hae nol Seen done 

as at 318 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 



Kamalapuram Unit and Head Office has not been done as at 31st March 2022 

and the provision as at 31* March 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% 

March 2022 is Rs. 42 Lakhs. 

8, Impairment: 

a) During the year ended 31% 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 

During the year ended 31+ 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 7 92,960 lakhs. 

b 

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 

ZCCN issued by BIH BV, Rs. 16,857 Lakhs 

8, Conlzioatio: of belarwes have not been rcosved oor Parent in teapest of 

cartein Loans and |dvonees, Galanecea with pans, bocrowinge fineuding 

jeteres! accerned thereon], duce taf irom relaled prelies, trade acd ober 

peyables, The Parent ix in the prowoas af obtaining confirnullons and 

reeoneiiation uf the balance. The impact if acy in the carrylig ameunt ot 

chese balances which comy arise as A rest of such reconcilatien is 

ynaecerainalle, 

LO, For the year cided Gist Mares U08, the Parent has not recomniixed acy 

pomngion for Expected credi; (oss af receivables relating to amoutiia due iran 

elated partion The tonal pronieior: fer expected! credit loss aguinel renaivia Shes 

fron. uélated parting ms al Sle March Atta te Ra 12,211 Inkhé [ke 44,211 

lakha as al Slat March wool]. The anid aesceament tea pet been carcied our 

in cureent firanclal yerr. 

11. The Parent has carried forward deferred tax assets (Nel) of Ra, 11,504 Lakh 

considering the ongoing CIRP, the certainty as to realization of deferred tax 

assets cannot be ascertained at this stage. Consequently, adjustments to 



12. 

13. 

14. 

15. 

16. 

17. 

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 318 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 system. 

During the previous year 2020-21, Parent had entered into a rent agreement 

with related party ie, BGPPL, pursuant the approval taken by the RP from 

the Committee af Creditors. The said Rent Agreement is not available with the 

Pores 1208 Doane pecoent. 

One of the foreign subeldlary Diallarpur Speciality Paps Holdings BV. haa 

ally written eff ite investenent bo BILT General Trading FZE, UAE SGT") in 

S019-3) as BGT does not carry on ety operations and there is no inbertion ta 

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 auch Galunes la net geceridinahla However, in the opinion of the 
tnategement, these wall not heve any senifieant impacl oa thee. dos 

finclucing other campretiencive loss], olher oquity, assele, and 

Ha blties as oc dhe balance sheet date. 

In Ballarpur Specicli Paper Holdings BV, cerbain Bulanoss of Related 

Parties and other Pardes shown in olher Payables are subject 

reconciliation/confirmation. The consequential impact of 

confirmation/reconciliation/adjustment of such Balance is not 

ascertainable, However, in the opinion of the management, these will 

a 



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 

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. 

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 loge 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 ta nan-availability of required. information ta prepare the quarterly 
results for the financial year 2U21-29; lhe company has not fled ins quarterb 
results in compliance with meeuletion 33 aud 52 of SEB] [Listing Oblige tions 
acid Disclusure Reguiremerctal Remalationa, 201s, 

21, Figures for the previuus period year have been rearoaped 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 Favdicehoat Pate 
Bharat Patel Das 20504'6 

Hardik Bharat Patel 
Chairman & Whole-Time Director 

DIN: 00590663 

Date: 16% April, 2025 

Place: Mumhai 



ANNEXURE | 

Statement on Impact of Audit Qualifications (for audit report with modified opinion) 

submitted along-with Annual Audited Financia! Results - Consolidated 

Statement on the Impact of Audit Qualifications for the Financial Year ended March 31, 2022 

[See Regulation 52 of the SEBI (LODR) (Amendment) Regulations, 2016] 

L $i. 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 41,37,078 

t: items) 

Total Expenditure (Incl. exceptional 90,520 

= items) 

3. Net Profit / (Loss) 47,757 ee 

4. Earnings Per Share (0.79) SL Sener 

5. Total Assets 7,92,928 

6. Total Liabilities 10,12,071 

7. Net Worth (2,19,143) 

Any other financial item(s) (as felt - 

8. appropriate by the management) 

ll.a (Audit Qualification (each audit qualification separately): 

Qualification 1 

a. | Detalles of Audit Quallfication: 

Eventhough ihe resolution pla ot tre Porect hes bees anproved by the Hon'ble Nabonei 

Conmpany Law Tribwial. Mumbai bench on 31% Barch, 2025, out siillthere exits makerial 

uncertainky elated to golng concen ef ihe Grqup ase ere unable to obtain suticiant and 

approarate audil evidence to sorelude on ihe approptiateneas of the use af going conga 

akauinplion Inthe preparalion.af consolidated finetsl results. 

Type of audit Qualification; Cusclaimer of Opinion 

G Frequency of qualification: The qualification is continuing since financial yaar 204220 

inthe Gansidated financial resales 

For Audit Qualificationis) where impact is quantified by tha auditor, Management's 
views: Mol tGhwantified by tie Auditors 

Be For Sudit Qualllleationts) where impact is not quantified By the auditor: 

Ti) Management's estimation on tha Impact of qualification: NA. 

(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 34% 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. 

(iil) 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 

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

in the Consolidated financial results 

a. For Audit Qualifications) where Impact ie quantified sy the auditor, Management's 

| vinws: Not Quandified by whe Auditioss 

@. Fer Audit Qualification(s) where impact la not quantified by the auditar: 

(1) Managementa eatimation on the impact of qualification: Ha 

fi) Ifmanaqemant is unable to estimate the impact reasons For the same: 

The parant had wills pul options ih faver of investors of Silt Paper 3.4, a slep-cown 
subsidiary of he parent, which requires the parent to comp wilh the certain conditices 

within @ stipulsted time, Since tha conditions were not met, the parent's required ia 

acquire the shares from tia investors of Bilt Paper BY, aba peeiniin of 20t% intemal 

fala of pati (IRS on ke value of the oetiews ae per che terms af the options upan 
everciga of these oplens. 

The cxercise period hs commetesd, and the option helders have not exercised fre 
opliené a8 at 47 Waren, 2022. Pending conclusion of tre CIRP procaadings, the parent 
is unable to determine the potential outflow arising from exercise of the option by the | 

holder and 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 34" March, 2023 there is no provision for the 

satisfaction of such claim. 

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

Qualification 3 

Pursuant to commencement of the CIRP on 17 January, 3020 under Insolvency and 

Bankruptcy Cade, 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 

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

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

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

The National Company Law Tribunal ("NCLT"), Mumbai bench, vide its order dated 17" 

January 2020 (“Insolvency Commencement Order’) had initiated Corporate Insolvency 

Resolution Process {CIRP7) sqaingl the company. Hon bie MOLT vide ibs order ciated 

By Mey 2020 had apeninied Mr. Anuj dain (IBEV LPAO0 PPO 25 2017-207 C305) 

aa Reselulion Professional of the Company. The powers af tie Board vested saith 

Sesnlelion Frofessinnei during the Rescuben Presses During la Gerporate Inankency 

Resolution (Cle) Process (6. between 27" Mey 2020 aid 31° March 2025) the RP wes 

entrusted wilt lie managemend of ihe ataine of he Company, The resolution plan wes 

approved in actordsace with Seclion 31 cf the Insolvency and Rankruploey Gods, on dt" 

March 2O23 ‘atih Fingquest Fineacial Soludians Private Lim@ed being the successtul 

Resolution Applinunt and sil necessary stalulory snd reguisiory approvals haw been 

ekteined, The final daims frat tha financials srediters and operational creditors mae 

been iaken care of as ser the eeproved resauution pun. Hence tie management opmee 

that for the current financial year the impact may not be identified, however the accurate 

accounting effect shall be given on 31° March 2029. 

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

Quali fication 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 

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

in the Consolidated financial results 

a. | 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 nat 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 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. 

‘Qualification § 

Eunfirration of bakicice: of Parent Reve net been reseed by ue in respect of Beal | 

loans and advances, galarces wth berxs, borcowinga (inching intereat scerund | 

thereon), dues totam related partes, tide and other paysihlee. The Parerd is in the 

procesa of abtainire conlinratiors ard reconciliation of ihe balseces. The impact of ery 

change in the carrying amount of Wiese Galences on the consolidated finacical resulta 

which may arise aes recult of such reconciliation is inascetainable and Brerefore, we 

are uriabla to comment upsn ie aperoprisieiss of carrying value uf such balanogs in 

Ihe carsolidated financial resulle. 

Type of audit Qualifiestion: Disclamer of Gpinlon 

Fraquency of qualification: (he qualification ia condinving since financial year 2018-20 
inthe Consolidated finance) (Sune 

For Audit Quallfication{s) where innpact la quantified by the auditor, Management's 
wees: Mot quantified by ihe audiors 

For Auch Qualification|s) where impactia nob quantified by the avditer: 

(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 alter the company has been taken over. 

(ii) Auditors comment on (i) and (ii) 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 Qualificstion(s} where impact ia not quantified by the auditor: 

{v) Management's estimation on the impact of qualification: 

fv) [f management is unable to cetlmete the impact, reasons for the same: 

Freehold lend claselfied as “Asaeis held for gale’ nthe previous yaar haw Dean 

recasaliied ss “Fropety Flank anc Equiseit ("PPE") sonacquent tothe nikation 

ei CIRP proceedings agate! fre Coreany. Pensing conclsion of the CIRP 

proceedinge, the recoverable arount of the feahod lard le not determined, and It 

hae been reciecsified te PPE st iesryiig value in the bocks of account, The 

approeriate elect of impairment las been peaged in the financial year 2021-22 posi 

receipt valuation rapod. Further. ihe aforesaid asel nas agpropciately bern fe 

cinanified ag Acaei aold for sake post NCLT cedar dated 94" Mach 2023. 

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

Qualification 7 

a. Details of Audit Qualification: 

We are appeinled ae auditors af the Parent en September 10, 2024 and therefore we 

are uneble ta aatsty cursell by perrorming allernative procedures regarding tie Inveriony 

aban hele by caren and valuation aa-at 21" March, 2022, a5 per SA 504 ‘Budi 

Evigence - Specitc. Gonscderalion for selecbad fem’, Therston, We Firs unable bs 



of Rs. 1,609 Lakhs are fairly stated by Parent as at 

conclude whether the inventories 
4 

© are unable to ascertain the impact of this on 

34 March, 2022. Additionally, w 

Consolidated Financial results. 

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: 

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

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

agement of the affairs of the company vested with the Resolution 

¢ of NCLT Order and hence in absence of any stack verification 

Audit the current management has adopted the 

the books of accounts. The Physical verification 

| of the company by existing management after the 

The Control of the man 
Professional till the dat 

carried out during the period under 

inventory valuation as reflecting in 

exercise was carried out post contro 

NGLT order. 

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

Qualification 8 

a. Details of Audit Qualification: 

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 rol created ary sddiffonal provision for expected credit loss. we ere unable 

fo conclude on the adequacy of the provislor for expected crest lass and ihe 

recoversellity of the belance’a naccivable frorn the relales panies. 
= = 

Type of audil Qualification: Disclaimer of Geinicn 

Frequency of qualification: (he qualilication is conlinuing fince financial year 2018-20) 

Inthe Gonsolicaied financal resus. 

For Audi? Gualificationia) where impact ls quantified hy tha auditor, Management's | 

ylewe; Mot quantified oy ihe auch 

[For AUdIE Qualification|s| where impact ls not quantified by the auditor: 

(i) Managamant’s estimation on the Impact ot quullfication: 

{ij IF management Is unable to estimate the impact. reasons for the same: 

Tie Control of the ianagenrent of the altaire of the company veeted with the Reeoluilan 

Professiunal lll the dste of MELT Seder dete bo, 21" March 2023. 



ed in the books of accounts. 
The Current management has adopted the figures reflect 

unt post receiving the control 
Appropriate provisioning shall be made in the books of acco! 

of the company. 

(iii) 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 

142 "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 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} iFinanagement ls unable to estimate the impact, reasons for the seme: 

Gualificatian 1 

Tha current managerent hae msiniteined a status que postion ag oni" March 2022. 

THN) Auelltors. commenton {i and (il) abowe: Impact is not determinable 

Input Tax Gredit {IPC} of Goods and Services Tax wuailatle as per books of scsounis 
fur Parentia Rs. 1,175 Lakhs, tho now manegerment of Pareat te under the prooess of 
reconciling the balance of ITS ss per books and TC as per electronic ccadit ledger. In 

absence of requleite intermalion, we are unable-to comment on te Serre. 

a Details of Audit Qualification: 

[6] Type ef audit Qualification: Dissiainivr of pisces 

Tey 

a 



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 319% 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 cherges 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 43% 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 

nl
 

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

in the Consolidated financial results 

For Budit Gualification|s) where Impact ia quantified by the auditor, Management's 

yews: Hei quantities by the fueiers 
: 

For Audit Qualifications) where Impact is net quantified by the auditor 

fi) Management's eatimation on the impact of qualification: 

(i) management is unable to estimate the impact, teasone for the sane: 

The records were not transfered bo fie curent management, wien prevents hem frorn 

providing confirmation. This (eave will be properly adkiseaen dunay the financial eavian 

aher tig company hag been token ver 

(it) Auditors commento (i) and (il) above: lnipect is not delerrinabl: 

Qualification 12 

Details of Audit Qualification: 

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. 

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 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 

Frequency of qualification, Te qualification Ie continuing snow faancial yaar 2080-21 

in Fhe Gongalldated finarclai resulls 

tts 

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

views: Nol quactified by the Auditors 
| 

Far Audit QualificaGon{a] where impact Is mot quantified by the auditor: 

7) Management's estimation on the Impact of qualification: 

fii), management is unable to estimate tite impact, reasons for the aaa: 

The records were nol brenstaried to fe current management, which prevents bem irom 

plowing Gonfrnssion. Trig tease wall Se propery eddrosrad during tne financial reir 

afer the company tas been taker over. 

Qualification 14 

fi) Auditors comment on (i) and (ii) above: Impect s not determinable, 

Details of Audit Qualification: 



We have not been provided with the details of ba 

maturity exceeding 3 months @ 

confirmation certificate nor interes 

the Bank Deposits. Therefore, the consequential im 

financial results, is not ascertainable. 

nk deposits of Parent with original 

s at March 31, 2022. Also, neither the balance 

t certificate has been provided by Parent for any of 

pact, if any on the consolidated 

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 

ad. | 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 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: 

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 

renawed, also the migration audit was not performed by the parent. As a result, the 

qomplelenees and accuracy of the dala mgnatian from Orace to Tally could not be 

confined, Additienally, iho Parent was unable to idenlify and jransher individual 

balanoes for dectocs, creditors, Inars, and relicd parbes. Consequently, we were 

unable be obtain sulficiest approcriale sadit qvidenes to supsart fe consnlklabed 

finarolal resus. 

Type of audit Qualification: Diecla' mer of Opinion 

Frequency of qualification: The qlaiieeton is continuing since financial year 208224 

inthe Carseddated finansial results 

For Audit Quallficationje) where impact fa quantified by the auditor 

Managaments viewe: Mot quantified by te Suditers 

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. 

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 to ensure that all outstanding balances are 

accurately reflected in the new accounting system. We are also reviewing historical 

data and communications to 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. 

(iii) 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 4 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 

Awantha Agritech Limited az cn 34.3.20 and of BILT General Trading FZE as on 31.3.19 

have Seen counskierad forthe easclidatinn pursoss. 

Type of audit Qualification: Disclaimer of Opinion 

inthe Consctidated financial results 

Management's views; Mot queatitiad by the: fudibers 

Frequency of quallflcatian: The quatificuben ‘ coatinwng einge financial year 201-20 

For Audit GQualficaionis) where impact le quantified by the guditor, 

e. | For Audit Qualification!) where Impact is mot quantified by the audtor: 

ily] Management's tstimation an the impact of qualification: 

iv) Finanagement is unable to estimate the Impact, raasone for the same: 

Firsuand to coritmeacemerd of CIRF, tre boerd of direstess of the company stants 

eusponded ard ihe manegemect af tia company vested with fe Re. The RP is 

expected be make every endesyvor le protect sad reserve Ihe value of the properly of 

the company and manage the operations of the company as a going concern. 

Further, the CIRP process of the Company has been concluded, and Ballarpur 

Industries Limited ("BILT/Company”) has been acquired by Finquest Financial 



on an “as-is where-is" basis. pursuant to a resolution plan 

approved by the Hon'ble NCLT vide order dated 315 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 comment on (i) and (ii) above: Impact is not determinable. 

Solutions Private Limited 

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 in the 

consolidated financial results. 

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 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: 

Gne of ihe forelan subsitiary Ballapur Specialily Paper Holemgs BA has fully written 

off its iresirent in SILT General Trading FZE, UAB (S074 i financial yoor 2h o-20 

as BGT does nob cemy on any operations and there ie no intention te carry onthe 

bupinesé in Fuiurs ard 2's te licanee of SGT wes oepired. 

(iii) Auditors comment on (i) and (ii) above: Tmipact ig not detestninable. 

Qualification 18 

a Details of Audit Qualification: 

The company has not filed its quarterly financial results with the stock exchanges for the 

suirent qinenciai year as required under regulations 23 anc 92 of SEB) (l.isting 

Obigaloné ard Glachosure Reguirurmandey Prsgubalions, 20°F 

rh, | Type cf audit Qualification: Disclaimer of Oginion 

& | Frequency of qualification: The quafication & cpnlinging since financial year 2020-21 | 

in ihe Consolidated financial results 

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: 

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

(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 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) 

Regulations, 2015. 

(iii) Auditors comment on (i) and (ii) above: Impact is not determinable 
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Batliboi( Purohit Se ee 
CHARTERED “— ACCOUNTANTS tila carts nes ek 

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 (herein after referred to as the ‘Parent’), for the quarter and year ended 34 

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 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. 

Because of the significance of the matters Cascribed in basis for disclaimer ot epinies, we hee 

net been able te obtain suficient appropriate audit evidences to. orevide = basis for an sudit opinion 
as to whether the Shatement 

a if presented in accordance wilh tee raquiraments of Regulation 43 & 52 of tha SEB! 
(Listhg Obligationa and Dieclosyre Requirements) Reguiatens, 2045, as aniended: are 

by ghves a true and fair view in conformity with the aforesaid Indian Accounting Standards 
and olter accounting principles generally accapted in India af the nek prefit anc total 
comprehensive income arid other financial information of the Gompany for ihe year ended 
31 March, 2023. 

Basis for Olaclaimer of Opinion 

1, Even taaugh the resolution olan of the Parent hag beer approved by the Acn‘ble National 
Pomgany Law Tribunal, Mumbai bench on 31 Mamh, 2023, but still there eves materal 
uncertainty retabed to going concer of ha Group 23 we are unable to obtain guficisnt ane 
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, : +91-22-2 ! j f p .* Tal. : +91-22-2766 647; DELHI : 505, Nirmal Tower, 26, Barakhamba Road, New Delhi -110 001, » Tel. : +91-11-4019 0200 ,



Batliboi( C)Purohit 
CHARTERED ACCOUNTANTS 

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 
Parent ig Rs. 1,211 Lakhs, The now management of Parent is under the oreease of 
reconciling the balance of ITC as per-books and ITC as per electronic credit ledger. In 
absence of faquisite information, we are unasls io commert ‘he Impact of the same on 
the Conselidated Financial Results. 

6. Wo have not been provided with the bank recenc iation statements for 11 bank accounts 
mainaired by the Parent haying a carrying amount of Rs. 207 Lakhs as ee 4 March 
E023. Avzo, the balance confirmation certificate has not been provided far amy bank 
acoounL maintained by ihe Parent, Therefore, the consequential impact, |f any on the 
Consolidated Financial Results is not aecertainable. (Refernele nu, 14 to the consoldatad 
financial results} 

7. We have mot been provided with the bank reconciliaties statements for & bank aceaunts 
Maintaines by the Parent ralated te unpaid dividend having a canying amount of Rs, 27.59 
LakAe SE St 31 March 2023. Thersters, the consequential impact, if any on the 
Conselidated Financial Resulis, is not ascertainable. (Refer note no. 12 to the 
consolidated financial results). 
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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 Results). 

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 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 nate no. 3.1 to the consalidated financial results) 

11. Quring the financial year 2012-20. the Parent had ressived an Order Varn the Hon'ble 
Supra. Court of India cocfinning the grid suport charges payable io Tranamisaion 
Corporation af. Andhra Pradesh Limited APTRANSCO', The Parert had estimated the 
liability io be Rs. 1.5999 Lakhs, Since ne demand is received from APTRANSOO, the 
liability is not aecteed and considered asa contingent llability ag al 37 March 2020. As per 
the NCLT, Mumbai Order dated 31 March 2023 (updatad on 13 April 2023). this was 
considered 2s an operational debt with an estimated (iquidation value of nil. Therefore, ne 

amount is payable in relation thereto and accardingly, this is not considered as contingent 

liability in tee books of Parent & also in consolidated finangal! results as at 34 March Poe, 

42, 7he Parent ae taken Tice Bullcing on rant tram one of its related erty GRRL, Poe 
rent agresinianiis nat aveiladle with ihe New Management, Herne, ve are unable to verity 
compliance with the requirements of INAS 116 "Leases", Additionally, we sre unable to 
aScertain the Impact of same on the Consolidated Financial Reswits, (Refer nota no. 16 to 
tne consolidated financial results) 



Batlibow C)Purohit 
CHARTERED ACCOUNTANTS 

13. 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. (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 Anpreved by the Hon'ble National Carspany Lav Trtunal. Mumbai on the 

31 March, 2023 but stll there exists Material Uneartainiy on Going concern of the company 
a6 We are unable io obtain sulficent and appropriate audit evidenca te comdude on the 
aoproplatsness of use of going concern assumption inthe preparatian of consolidated 
financial resulta. 

Ballarpur International Holdings BAL {BIH} - During the year the Company has toll 
comorehensive loss-of Ps, 17,656 lakhs (Previous year total corprahensive profits of Rs. 
S026 lakhs). As at 41" March 2023. the accumulated lessee (including other 
comprehensive less) of the Company ware Ra. 124,892 lakhs (Previous Year Re. 
113.205 lakhs) whith have fully eroded the net weeth of the Company and the Companys 
Guirent llabliltles exceeder its cument assets by Bs. 1,70,895 lskhe (Pravieus Year Ra. 
123.473 lakhs). AS the management beliaves that negative weorsing capital would not 
eauso economic dificultics, in view of ‘he Management's expectation the financal 
Statemalts Mave been prepared ona geitg concern basis, 

Ballarpur Speciality 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 3715 
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. (BPBY) - 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 

31% 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. 1,65,429 lakns (Previous year Rs.1,24,676 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: 

a, Parent: 

b = 

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 athention te note fic. 17 fa, 5, & ¢) of he consolidated financial results. which 
slates tat in respect of Bilt Paper BV, Ballarpur Speciality Paper Ralditgs 2.0, Ballarpur 
Intamatenal Holdings B.vt, certain balances of related panes and other parties shown in 
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 
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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. 

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 I Pte. Ltd to BPHBY. 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 II 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 nate 3.1 to the Consolidated Financial Results) 

b = 

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 accepted in India, including the Acesunting Standards prescribed under Section 1233 of the Act read wilh Companias ‘indian Accounting Stancards) Rites, 2015, as amended, Ths fespactive Bowrd of Directors of tha companies and of sesoclatas and the joint venture included in the Group ere responsible for maintanasce of adequate aGCauNting records in sccordance with the provisions of the Act fee safeguarding of the assets of Ine Group and of its associales anc’ joint vertuia ard top BrEventing and detecting frauds are ober Irraguiarlbes; selection and aplication of dpprepelale accounting policies: making jucgaments and estimates that sre MREONAS'S and prudent; and design, imalemertation and maintenance of adequate intemal financial coantrals, chat were coena-ing effeviively for ansunna the accuracy ard conipleteness of the accounting fecords, relavant te the preperation. ang presentation of the consolidated financial results hat give 8 ue and fale view and are free from maternal misstatement whether due to fraud or efor, In preparing the consalidated financial feculks, tha reepeotive managarnieri, and Baar ot Girecters of the companies inchider in the Group and it associates and joint venture are feepansible for agsessing ine ability On roup and Ibs a2S0ciates ang joint venture 16 conlinun 25 4 go!ng concern, disclosing, as aoplicable, matters lated to going sanceny and using the going concern basis of accountng unless management either intends to liquidate the Group or cease operations, or has no realistic alternative but to do S0. 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 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 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 
cisclesures included in respect of this subsidiary, is based solely on Buch Undudited 
fihancial etatements which are cecified by ihe menagerent, Heverver, in case of ane of 
the forgign subsidiary, we have not recelved even the Management csrtified finanelal 
statements. 

In cur gpinieri and accerding ta the informetion and explanations qven to us by the 
Parents management, {inanta! statements of this eubsidiaty are material to the Group 

#2, The financial statementsinfonmaties of 2 step-down farsign subsidiaries (Miraballe 
Tradiva Pls. Lid., and Gilt General Trading FZE1 and 7 domestic aubeidiary (Awantha 
Agritech Lid} have not been prepared naither aucited nor cartfied oy the management of 
Ine respective eteo-dowr subsidiaries and subsidiary. Based on tha ‘nance information 
provided to ue hy tho Paront, thee reflects tolal usvela foefors Consolidate 
adjustments} of Ra. BT ,G42 Lekhe ag af 21 March 2023, totel revenue (before 
Consolidation acjustments) of Re, Mil; the net cash outflows cannot be ascertained as the 
BRM Have not been prepared nelleer provided te ws for ihe Purpose of consolidation of 
the financial reels for the year ended on that dale, as corsidéred in the sonsolidated 
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 cf 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 OCI 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 Diataly signe iy 
RAMAN HANGEKAR 

2025.04.16 
HANGEKAR azonae sosst 

Parag Hangekar 
Partner 

M. No. 110096 
UDIN: 25110096BMIKAR3434 

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 
r As.at Ag at Fasticulaiy 31 March 2023 31 March 2022 

ASSETS 

(1) Nen-Current Assets 

fa) Property, Plat and Equipment 60,950 4,23,055 
(b) Other intangible assets = 8 
(c) Financial assers 

@ Investments 449,750 3,93,505 
Gi) Loans 38,327 35,289 
(if) Others 539 539 (d) Deferred tax assets (net) 11,924 11,924 

(ce) Other non-current assets 29 29 
(2) Cureenr Assets 

(a) Inventories 1,677 1,678 
(b) Financial assets 

@) Trade receivables 44,933 44,933 
(@ Cash and cash equivalents 195 198 
(ii) Bank balances other than (i) above ay 47 
fiv) Loans 30,513 1,50,887 (v) Others 26,602 25,956 

{c) Current tax assets (Net) 2 3 
(qd) Other current assets 1,258 4.285 
(c) Assets classified as held for sale $8,950 a 
Total Assets 7,15,657 7,92,928 

EQUITY AND LIABILITIES 

Equity 
(1) Equity share-capital 35,871 25,871 
(2) Other equity 

57469 3,91,517} 
Equity attributable to the owners of the Company 83,340 (3,65,646) 

(3) Non-Conteolling Intescat 140,160 146,503 

Liabilities 

() Non-Current | iabilities 

(a) Financial liabilities 

@) Borrowings z 25,919 
ff) Other financial liabilities - 96,631 (b) Provisions : 2344 (ce) Other non-current liabilities 19 19 

(2) Current J iabilities 

(a) Financial fabilities 
@ Borrowings 

185,394 368,430 
(i) Trade payables 

a) Total ourstanding dues of micro and simall 
enterprises 

b) Total outstanding ducs of creditors other 9170 21,283 than micro and small enterprises 

(ii) Other financial liabilities 2,59,438 4,39,533 (b) Other current abilities 
38176 49,494 (©) Pravisions 

2403 () Cusrent tax liabilities(net) 2 6,015 Total Equity and Liabilities 
7,15,697 792,928 

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

eeepc Digitally signed by Bharat Patel Date’ 2025.00.16 vn PARAG RAMAN 

Hardik Bharat Patel Date: 2025.04.16 san & Whole-Time Director HANGEKAR 22:01:20 +05'30" 
DIN: 00590663 

Date: 16 April 2025 

Piuce: Mumbai 



BALLABPUR INDUSTRIES LIMITED 
CIN: L21010MH1945PLC010337 
STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE 
YEAR ENDED 31 MARCH 2023 

Amount in Lakhs 

Particulars 2022-23 2021-22 = 
Revenue from operitions - 3B 
Other income 13,205 12,493 

Totl Income 13,295 22,361 
Expenses 

Cost of materials consumed - ss 
Purchase of stock in trade = mi 
Changes in inventoctes of finished goods, work- in- 

progress and stock-in -trade - = 

Employee benefits expense 136 630 
Finance costs 56,315 55,050) 
Depreciation and amortisation expense 3,756 5257 
(Chther expenses 14,278 29,583 

Total Expenses 74,485 90,520 
Profit/ (loss) before share in Profit & Lous of Associates & J/Va (61,190) (78,159) 
exceptional items and tax 

Share in Profit & |oss.of Associates & |/Vs 23,368 Lise 
Profit/ (loss) before exceptional items and tax (37,822) (76,960) 
Esceptional irems (4,08,237) (124.717) 
Profit/ (loss) before tax 460,415 47,787 
‘Tax expense: 

(Current tax * - 
(Deferred tax - - 
G} Current tax Provision celating to easlive years - « 

Profit/ (loss) for the year 460415 ADS? 

Other Comprehensive Income 
A @ Items that will not be reclassified to profit or loss (net of - 5 

taxes) 

B Items that wall be reclassified to profit or ess (net of (515) (BOR) 
taxes) 

© @ Share of other comprehensive income from associates (1,084) (al) 
(net of taxes) 

Other comprehensive income for the year (1,599) (2,989) 

Total comprehensive income for the year 458,816 45,668 

Net Profit attributable ta 
(a) Owners of the Company 4.60468 (10,254) 
(b) Non - Controlling Interest 63) 58,008 

Other Comprehensive I artrib to 
{a) Owners of the Company (6,346) (076) 
(b} Non - Controlling Tatceest 4,747 087 

Total Comp ive Ih attributable to 
(a) Owners of the Company 454.122 (13,327) 
(b} Non - Controlling Tntcrest 4094 58995 

Paid-up equity share capital 
(Face value of Re, 2 per share) 25,871 25,871 

Reserves (Other Equity) 57,469 391,517) 

Warnings per oquity sharc 

(1) Baste (Rs) 35.600 (6.79) (2 ‘Diluted (1s) 35.60 (075) 

For and on Behalf of the Board of Directors, 
Fer Ballarpur Eedeseries Limited 
Hardik Teak oeteee) PARAG Digitally signed by 
Bharat Patel ters sors" PARAG RAMAN 
Hardik Bharat Patel RAMAN Siaamsone Chairman & Whole-Time Director HANGEKAR 22.02.03 +05'30° 
DIN: 00590663 

Date: 16 April 2025 
Place; Mumbai 



BALLARPUR INDUSTRIES LIMITED 

CIN: L21010MH1945PLC010337 : ' 
CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 

31 MARCH 2023 

Amount in Lakhs 

a Asat Ag at 
Bata 31 March 2023 31 March 2022 

Cashflow from operating activities 

Toss before tax after exceptional item 460,415 42757 

Adjustment for 

Depreciation and amortization expense 3,756 5257 
Finance costs (ner) 56,315 55,050 
Tnterestineome (13.271) (12317) 
Shave in profit of joint venture (23,368) (1,199) 
[exceptional items (4,98,237) (124,717) 
Bad debts and other balances written off / Allowances for 12,882 27,739 
doubrful debts & advances 

Inventory written off 1 1 
Balances written off - St 

Operating profit before working capital changes (1,507) (2,478) 

Adjustment for working capital changes 
(Increase) /decrease in trade receivable - 96 
(Increase) / decrease in loans, advances and other current assets (5,480) (238) 
(Increase) / decrease in inventory = (20) 
Increase, (decrease) in liabilities and provisiens (75,745) 9.846 

Cash generated from/ (used in) operations (82,732) 7,306 
Direct taxes (paid) / refund (net) ie) (1) 
Net cash generated from/ (used in) operating activities (82,734) 7,308 

Cashflow from investing activitics 

Payment for acquisition of property, plant and equipment and 0 - 
intangible assets 

Interest reccived 5M 2.1183) 
(lncrease) / Decrease in other bank balances = 333 
(Inceease} / Decrease in investment (39,191) (17,573) 

Net cash generated from / (used in) investing activities (38,657) (19,332) 

Cashflow from financing activities 

Proceeds from / (Repayment of) borrowings (nct) 65,888 2,322 
Interest paid (net) 48,793, 7,901 
Dividend paid (including payment to investor education and " @ x 

Net cash generated from/ (used in) financing activities 114,679 10,223 

Net increase / (deerease) in cash and cash equivalents (6,711) (1,803) 
Cash and cash equivalents at the baginning of the yond 196 2 
Impact-of foreign currency translation reserve 6,708 1,785 
Cash and cash equivalents at the end of the vear 195 198 

Cash and cash equivalents 195 198 Total cash and cash equivalents 15 198 

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

Hardik —ateersae Pte 
Bharat Patel Date:202504.16 

Digitally signed Hardik Bharat Patel PARAG = igarhauan 
Chairman & Whole-Time Director 

RAMAN Seon 
DIN: 00590663 HANGEKAR 97-03:01 +05°30 
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 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 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 17% 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 12th June 2023 and a new board of Directors have 

been appointed vide resolution dated 12% June 2023 and it was on this date that the 

current directors and key managerial personnel of the Company took charge of the 

Company. 

Ta terns of the (ED, che crebehile cesdlitiga predessianal GRR) was vested wit: 
Towson. of acTetizs of thus Geo and heving rights co exercise power of bosrd 

af divectova, was responsible fee compoving with the requirecictls univiye Cho lava; 

which: lochides preparing the Gronpany's Comsclidated Pinwnciel Blalcovonte for the 
ot porate insoleeney tesaluties pracsss pariad commencing an January 17, 2020 GL 

Hareb. 31, 2009 coveriog dhe Emucwiel yeere S0G0-01, S021-22 & 2oeo-28 ane part 

af Anurcinl yer 2025-24. Gowever, Gu said Dowurcial starunente aa mot been 
prep, alee, apprgeds fe fled sith rhe lmscdicciame] regiserar oof companies 

PROC) by Lhe RE as te coqucnel adder the rlevaat provisians of the Ooripenies Act, 
S014 Copernic Act]. React ors whies rhe: Crenpany have Aled an epplication tLAL 

ne. Boe nF 228 in CLP. Ne, 2015 cf 201S) before Hen ole NCLT wekiog for ocrlens 
sxtrasiots Aocrtnation oe coorplianess, Cie seni is pending as on dete. 

Inoender to meet stator complies. reainements. the curcent direcur: af the 

CuoLpaoy ore Tegvired te epesive che neceunts af the company bir ce Jovaoecal year 

snese Ble Blarh 20G3, The sald acomjocs perein toa: thie period prise tothe 

agprintmient of the cacrenct directors ond key manngeria: personnel of the company 

and the current directors aiid key managerial 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 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; 

ji, have been prepared and maintained in accordance with the applicable 

accounting standards, policies and conventions; and 

jv. are not 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: 

i. The Signatories are signing the financial statements in good faith without 

admitting any Hability and accordingly, no suit, prosecution or other legal 

proceeding shall lie against him/ them; 

ii. No statement, fact, information (whether current or historical) or opinion 

contained herein should be construed as 4 representation or warranty, express 

or implied, of the Signatories and the Signatories have assumed the same te 

he correct while signing the financial statements in good faith in order to 

cure/reguiacles fhe svan-complance af the Compas with reesece Wo ite Flin 

fequizements uswder the Cooppanics Acl, 2019 which te required for 

jee posmieniatien Be tue Raesriulion Fac 

ik, The Sipnatecics, wrilevsieuing Boe Enaneied atetecuents for hie veer eandod Edok 

Marck BOG hwhich persadas ta the tecrre priv te fucir dete wf apnoinluosnt 

in the Ciaupeny), have asec] tha: euch kveroathion wad data are in the 

eantoodity sstth the Cenpanivs ct, C013 amd wiier applicatle lews with 

Teapech ty tae poeperation of the ancl revro and chub they give Loe and fei 

view of the posiilen af the Campeny aa of the dates and period ieeicebal 

-yerein, Aecardiowiy, the Sipaatociee ere ool aking ay Tepresthtetions 

THELOy sec . yeracly or samplebaness ofthe dale nfo da the 

galt Goaninial euabpmets. 

Ths Siemaluies farther clsciabo ali Sespone! bility as to malice regardions 

te peconding, diseloxing & dissemination nif maces set aa on, & sceere keeping 

preservation of, the. buoks ts recorila: 

a. mae that requires specie discweare on the sabjex!, ancoucle, ineluding 

Peitkhoul diminotion) slentiicalionr cE neato pierlics fe celaded party lransaclinns; 

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 Jaws 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: 
Bollarpur 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 9021-22 is being 

carried forward in 2022-23. 

(ii) Ball r International Holdings B.V. 

BIHBV is a company incorporated under the laws of Netherlands and is a 

subsidiary of BILT. Despite repeated requests for audited financial 

aiatements, ealy Ope resp ed ummitited Syures how been cade aveilable for 

thls cecopeey for PC FOLD B0RS anc hentr the ceaschdation for the tinerciel 

yenr S022 2 bag Sees doc Bess ch aosigned acd wosadited Gyares. 

ji}, Bell e Seectalbe Feper Pigidimee Ba, 

Thie ls a cucpany invorgornied wonder the Ines ul Mecaerbantla whic Is a 

subeidiary of BELT. In Fe “led<23, desiziilc several peaueste dor mudi 

nancial esatements, vey have prewided only munagerenl elena Iievanvial 

nlaneinente hasig whieh the necounts have eet cunatddicted. RLLT Tas cnt 

vet taken wasagerent cunts af this vorvanny. As per information availe ble 

with FILS. this company bee nn saccatione and new cane pement of SLT 

has Ted inention of Teviving operalians. 

c. Step-down Subsidiaries: 

(i) Mirebelle Trading Pte. Ltd 

This ig 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 wilh 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. 

(ii) 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. 

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 

BIHBV 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. 

(iii 

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 Signatories, there are no active transactions in 

BPBV 

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

(i) Ballarpur Paper Holdings B.V 

BPHBV is a step-down subsidiary of BILT and a wholly owned subsidiary of 

GPRY, hanéd in the Necwrlaos, TO of tre share of LPYIEBY hewe been 

pledyed to EO Huleings Pte. Lid. and EISAP IL Pre. Lid. by RPEY eacd the olin 

cipfits attached te the pledyol sheree Kae been ceecisfisred to the PS Redo 

Fie. Utd. ond BISAS Ub Bus Lis, in Pebruacy 2031, be virtue oF woich EC 

Holding bee. Lud ene SIBAP CL pte, Ted. has noting eights in BAS bh Gee 

extent of TOS, Taere incu shavrehplduee apres, 6° ony eumiLar locust 

ele available wo BELT lo cespeol of the shangtelding wf HPABY auch weld 

fewer the intense sights belwten shacehesters ond management of RPHDY, 

ty Wem thereef sine Pebrumy 2021, DHA is Lecated gs ab Agsredate 

Le Ty. 

BPHRY is @ Gcmpany intespurued under the laws of Wetherlencs, Deapete 

reponted requests for audived statements, cep the necaned and wnenived 

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 

(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 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 SFI is 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) 

by 

The National Company Law Tribunal ("NCLT"}, Mumbai bench, vide its order 

dated 17 January 2020 (“Insolvency Commencement Order”) had initiated 

Corporate Insolvency Resolution Process (“CIRP”) against the Parent. Hon’ble 

NCLT vide its order dated 27th May 2020 had appointed Mr. Anuj Jain (IBBI / 

IPA-001/ IP-POO142 / 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% 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 318 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 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 Rernnatituted Roerd is nat to be considered responsible to discharge 

figuriace ducies velh ecspent ta the oversight an firnelal and oporrtiocual 

Gralth ol the Perenterc performacdt of the manageriens for tive peried prise 

do tts fecemslinition dal io, et Nuyooiser 2025, 

Purscant te comemenssment of (SRP, ie RP heed rosuived waricwy clams 

sivsurinred Ey the feria, cped=tecs, aparitions] ceaditacs, coiplogmee aid 

coer gvaditere. Based pn Ue feancial editors cle aderitted by RP we 

parent pbeervid an mdditiveal ability of Ra. 27.05 Lekha (Rs. aT rae Lakhs 

duriaa $010 00 & Ae, 905 Lakhs during 2020-21] representing Uke diference 

Renacen the fsvanclal oreditiore” elabris adultes by RP & cavmang aciorne or 

harpaings. 

Sesptulign Plan scbreetiod by the FoOMTuest PLease. antucloma Priviude Lonoitedt 

PSEA) on 7 Teoenany, 2020, undeted ae gn 17 Murch, aoee aud fuyther 

fiaeied by Clazlicetsry nou: deted 2" Moreh, 2022 [Resalition Pian") wes 

approved ay the Conia of Cnaliters Moot oe 2h April, Oo wawd Te 

Hectvle DLT, Mischa Bench yy an order dated Ale hare, 2023 loagcheed 

eh Li}! Apr, 2) MPlan Aparnm Grdee", In accordance ith 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 

29h May, 2023 was executed between Ballarpur Industries Limited 



iii. 

(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 IDBI Bank (Assenting FC Representative) (“Escrow 

Agreement”) 

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: 

5. | Name of Allottees No of Equity | Amount (INR | 

No. 
Shares in Lakhs) 

Finquest Financial Solutions 

1. | private Limited (*SRA’] 2,77,92,021 ae 

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 12% 

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 iat ke Financial Solutions Private Limited 99 9,900 

(FSRA") 

2 | Hypnos Fund Limited 95 9,500 

Total 
194] 19,400 

Reconstitution of the Board of Directors: 

a, Upon achieving the Closing Date, ie., 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 

aormipd TE Os¥e Teskynes: aud yawated the office ar Nirentore of the 

company, Trt Board of Dineckics hae bios pecooelinoted wit Ma. 

Hardik Patel (whale oe Ganewor|, Mz. Ber Martins [Mea Exoontive 

Burecter’, Mr. EK, ‘Thangaraic [independent Dlrecrec], fr. FP. 

Swerninatbsn  Uedependent. Diventec]|, fs. Tincl Sacca 

Ingepandent Direcsor] aud Bie. Y Resars Reddy (Bxecauvs Uirector] 

and Mr. Punit Amarpal Singh Bajaj has bucn eppoined as tu 

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. 

y. 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, Gadck, 

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 

5 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 

8 September 2023 for fulfilment of its obligations triggering on the goth 

day Guin the Closing Tate: Le. for paysnent of cash in lien of issuance of 

fen-Convertibnle Ocoenuts aru] Cuncietve Redeerrable Freierenon 

Shares fo the Aanenling Deere] Fimanciel Creditors. Aecorcingly, the 

Ra, Mardi Fatel and Eygos Pande were allotted the Ioulomwicig 

iustracnents in bee therent 

s. Name of the Allottee|s) foo Nobs | Amowtt | 

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) 

e) 

Holding Company (“BILT") 

The Company 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 4 

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. 98,265 lakhs). As at 31° 

March 2023, the accumulated losses (including other comprehensive loss} 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 economic difficulties. In view of the new 

management's expectation the financial statements have een 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 

[Previous year LHe of Rs. 38 lakhs). As ar 314 Berch 2003, the curipeny Gas 

ancuouianed: loses. [including biker cugrekcusive Weay of Ba- B77 lake 

jBrovicws Yoar Re. 57+ lyehist wheak Rae: felly areded the met auicin of tat 

Cecnpeany ed che Company's circent Seguiies ceseeded Its coment aemets GF 

Tey. Sht lakhs (Previews Year 25. yg lashes. The mew manapeieenl od WALT 

believes Ubeit negatlee woeking Capital secnild sear cont eounmmic eoticalics. 

fe ew af the mew Mumps eqpeciatlon (bt Gownelal slaceceenre jae 

enn prepared on 4 Buus GMeee hissia.. 

Going Concern at Bilt Pauper B.Y |BFDV| 

Crying the year the Gorman) hag tore] coreprebensies pret ef Fs, 12,422 

leks (Mresicus year Lotal cunmreheusies poalt of Ma. 1,56, 114 tach). si5 ial 

aoe fderel, 2025, the aecurmdnlet lisa finchudang other vem prehensive 

Jusetood bie rman wee Rs. 105,075 lakhs (Previgug year Ra. ws be lakes} 

whick heve fully) craze che actearkh af Uke coraparny acid the Geseparny’s 

purport Gebibties cxcesded it's curcete users by Rs. 1,65,999 lakhs (Preveaue 

peas Rs. l 24,008 lakhs]. the new minnagenann of RILT Gebewer that. aogatiee 

werking capital would riot cuulet Beane: dihewlies. Ge vie wf che act 

management's expectation the financial statements have bec prepared ona: 

going concern basis. 



6. 

10. 

Li. 

12. 

14, 

14, 

‘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 (met) 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 9022-23, 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 31+ March 2023. The resolution 

plan provided settlement of financial creditors amounting to 2556.53 crores in a 

combination of equity shares of 4.13 crores, 7% Non-Convertible Debentures (NCDs) 

of 2 393.25 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 calculated at discount rate of 20%). 

Suhasguen! to the seperti dare, in FY 2029-24, seme of the financial creditors 

cotareiged This oplion, resuiling beg lower seltlemen’. peck ol Phas eTocs 

As per Ind AS 10, thos extt prnvciies eebdilicnal evidesice pr anmbiliuins scaling at 31" 

wdarch @0Ga, coaiirming that the aicbelity recorded @a ab $2% March 2023 showie be 

serviced, Themefocs, the parent aw afjasled the Inaneaa Lighality wo T2465 Groves aa 

of 3 Mens 2025, 

Bane cegerciliacten siakourenis of Parent as at 31" March 20ug hess rat boon 

panpares for 11 bene eceouuta hoving, a cosmlag erunnt of Re pO Lakhs sic the 

batik gatisiients wert oo. availble for these bank éenpunits, Alew, oo balance 

combruiathn paid oe culained fron ay ol the banks, 

Tian: siutenionts “ie S bank eceounta mabilaieed by Thee Puree relating to anpelr 

Chidencd cre ie weadlabie having 0 carcybig paral of Bea. Fo Lakhs 8 et a." 

Maoh 2025, 

Oetails of baeck deaosite wits wiginel metarty snuneding § mente prt jess ther 12 

emtha-c? Fhe parent ae ab 214 Mercn O02S are ne, availeble. Slsn, neither the basance 

confirmation certificate cor tetares. on hank desosil coctlticabs omale be ebreined 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 



15. 

16. 

Lt. 

14, 

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 system. 

During the financial year 9020-21, 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 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. 

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 / adjus
tment of such Balance is not ascertainable. 

However, in the opinion of the management, these will not have any significant 

iopact on the profit (including other comprehensive profit), other equity, 

angecn, wii] Wabiilies he on ine balance sheast dite. 

ai i. Hallarpur Invecuatinnal Holdings B:. IBIKi, ccrmain Gelances af Rebaten 

Demtles: worl athe: Parlice shovel in other. Feyaries are. subject le 

reseueilatone {mon fires. lon The cengequesal bo pae. ok, 

eondicmeticn/recmngilin den fedjueroer tof sink, Balance is net asecrtabrable- 

Boweter, it Whe opiniung of che mater. these all nol bene anny sagan 

bmpau. oe the Ines finelinelag ober necnprthensive ines), uther equity, oeesta, 

mod Iishbibtics aa on cre belies shee date, 

Trae Creggany bea cir the Quencisl veer 2000-20 vereTeed the oUoeme 

trangrctiois agerepating Ke. 93.195 Lakas, which wane given <dieck it fhe financeal 

waterients far the yeat Q01R-190 end were subject ta eppeerals [rom célevant 

sutnoclirs | sta=ctvaldere. 

a) Tripartite agreesnent fee eetrlemoeot af axcouats due tram al neiddiauar sayaice” 

daca da eepedawn sutysiliacy amoung Ba. 17994 Lokka. 

gio Aaalgnmont of le mene, lite avd dowetest icv Feesbodd 16 nea by the step-ilimn 

sugelilnry wine laps were susalred wmmyonat thie land for 4 considerrtisc of 

Ra, 34400 Lakhs. 

¢) Renewal of the License agreement granting “Rignt to use" BILT logo amd 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. 



19. 

20. 

21. 

Due to non-availability of required inforrnation 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 31% 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: 16" 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 §,11,532 
1 items) 

Total Expenditure (incl. exceptional 7,44,85 
2. items) 

3. Net Profit / (Loss) 4,60,415 — ; 

4, Earnings Per Share 35,60 ssieeeiainsial 

5. Total Assets 7,165,697 

6. Total Liabilities 4,92,197 
FA Net Worth 2,23,501 

Any other financial item(s) (as felt - 
8. appropriate by the management) 

ll.a Audit Qualification (each audit qualification separately): 

(Qualification 1 

a. Details of Audit Qualification: 

Even though the tesclution plan of dhe: Parad has keen approved by the Han'He National | 
Company Law Tritwine!, Mum oai bench on S1™ March, 2023, bot sill there asiecs raleial | 
uncertainty slated togoing concern ofthe Groups we are unable lo obiain seficiontand 
approprigh: audit cvideros tocielide on the approprietanesa of the wee of going cancem 
assumption In tie préparation of conscidetad francial results. 

6. | Type of audit Qualification: Discleimer of Opinion | 

&. Prequancy of qualifleation: The qualification le continuing since financisl year 202220 
Inthe Gonsglidated tinancial statorants 

a. | For Audit Gualification(s} where impact is quantified By die auditor, Management's 
views; Mot Qusntifed by the Audios 

For Audit Qualifisation(s) where impact is net quantified by the auditor 

fi) Management's asiimation on the impact of qualification: WA. 

(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 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: 
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. 

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 

a. | For Audit Qualification(s) where impattis quantiied by the auditor, Managements | 
wawa: Mot quactiliiad by tha suditers 

a. For Audit Qualification(e) where impact le net quantified by the auditer: 

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

fli} lEmanagement is unable to estimate the impact reasons for the same: 

The regorda were not renetered te the quirent managemen;, whieh. prawente them from 

providing conlirialicn. This iesue wil be properhy addressed ducing the finenctal review 
aferthe company has foen teacn over. 

| {iii) Auditors commant on (i) and (ii) abewe: Impact is notdatanninabla 

ualificathon 3 

a. Detalle of Audit Guallfication 

We sre specintad a8 auc iors of tae Parenb en Seplember 10, 2024 and therefore we 

Ble unecie io satisfy ourselves by performing alternalye procedures regarding. the 

Inventory quentilies bed by Parent ead valuation as si Meech 31, 2024 as per $4,504 
Audit Evidence — Specific Considesaben for selacies item’. Accondingly, we sre unable 
1o conclude whether te Inventories of Rs. 1,988 Lakhs ae fairly stated 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 

da. | For Audit Qualification(s) where impact is quantified by the auditer, 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 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. 

(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 created any deferred tax asset or liability. As per Ind AS 12 "Income 

Taves" an entity shal ctesie deferred fax asgele only if thane wil be eufficient, teomble 

| polite in the ‘ure yrens. It ine absence of he Parente Trenagemenl asssesirient, Ww 

are not abke ie satishy oureelves abyul line future tsoable proits of bie Paeent and heres 

We are Unsitle to serortain ihe resiestion of these deferred tea aaseta in tie Gonsolisates 

Eraquency of qualification: The qualification Is continuing ence Maanclal yasr 2019-20. 

For Audit Quailficationis} where impact l@ quantified by the auditor, Management's | 

a. Details of Audit Qualification: 

| 

Financlal esis. 

b. | Type of audit Qualification: Diadalmer of Opinio 

Gs 
in the Gonsolidaled finest eelemants 

d. 
| whew: Mic quanttinsd by the audilora 

&. For Audit Qualitication(s} where Impact is not quantified by the auditor: 

(i) Managements eetimation on tha impact of qualification; 

ti) Hf management is urabie to estimate the Impact, reasons for the sane: 

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 

Wig havo nod boon provided with the bank recorcilistion statements for 11 beak accounts 
rrginigined by Pio Parest having a camying amount of Rs. 8.0% Lekhe as at 31“ March 
2023. Algu, the baleice confinrialion certificajie has not been provieed for any bank 

account meinteined by the Para. Therefore, the consequertial impact, if any an the 

Frequency of qualification; The quecication = cotinuing since linenclal year 2078-20 

For Audit Qualification(s) where impactis quantified by the auditor, Management's 

a. | Details of Audit Qualification; 

Gonécidaled Tinencial posts, is not asoortainabis, 

Th. | Type of audit Qualification: Cisclaimer of Gpnion 

c. 
Inthe Censcndated firancial slaberresits 

“d. 
views: Not quantified by lhe Auditors 

B. For Audit Qualification(s| where impact is not quantified 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 from 

providing confirmation. This issue will be properly addressed during the financial review 

after the company has been taken over. 

(ii) Auditors comment on (i) and (ii) 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 qualification 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: 

(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 8 

a. Details of Audit Qualification: 

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, 

Feither He balange cenfirisilien cartficate nor Whe interest certificate haa Dean provided 

for any of the Bank Decce-s by the-Parent Theretore, the consequential Impact, if any 

| on the consoidaled tingqteal resulls, 1s cot ascerainabts, 

be, Type of audit Qualification: Saclalmar of Opin 

lc. | Frequency of qualification: The qualification is continuing since financial pear 2020-21 
ta Gorsolidalig tiraicis: stsements 

a.) For Audit Quallicatonis) where impact Is quantified by the auditer, Management's) 
wirws: Met quardified by the “aioe 

=. |For Audit Qualifications) where impact ie 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. 

(ii) Auditors comment on (i) and (ii) 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 involved in the data migration process, the company has 
encountered dfticultiss in renibaloing individual pay edgers. 

Management is ackwey yearking to eddress ihewe leaues by implementing a 

corerchersive rmoceoiiaben srocess te Gnsure (hat all outetanding balances. are 
ancuratety reflected in le riew accounting system. We are algo rayviowing historical 
dala and corimunieeilons to cooover cressing ivformedion and establish individual pay 
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 tolal 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 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 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: 

(ii) 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. 

Further, ihe CIRP progess of ihe Compeny has been concluped, and Bellarpur 

laduatries Limiled PEILT Company} hes been acquired by Fingquest Financial 

Soluliong Brvede Liribed en ar ‘as-is whers-is" basis, pursvent to a reselution plan 

approved by the Hor‘ale MGLT vide orcer dated 317° March 2025, The Clealng Dale 

ii dorms of the Rezoluton Plan secured on 12! June 2023 anda new Soand of 

Directors have been appointeo vide resolution dated 72" June 2023. 

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

Qualification 11 

Details of Audit Qualification: 

During te tinsacial yas 202-20, the Parent had renchied an Order foe te Hon'ble 

Supeern® Court of India cunfirrring cha grid supporl charges payasle ld Transmission 
Corporalion of Anchea Peadesh Lites [APTRANSOO"), The Parend had estimabad the 

liability. te be Sa. 1816 Lekts, Sirce no demand is teceived from APTRANSCO, the 

liability is not ascued and coqsiccned as a contingent liability as. at 31 March 2070. 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 2023. 

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 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 

a. 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 

ce. | Frequency of qualfication: | feltina during The TInencigl year witcher review 

dad. Per Audit Qualifications} where intact is quaniified by the auditer, Management's| 

views: Pot quantities by Ihe Suciors 

co. |For Audit Gualitication(:) where Impact is not quantified by the auditor: 

i) Management's estimation an the impact of qualification: 

ji) iP management is unable to estimate the Impact, reasons for the same: 

Tae rent agreement, which way executed under the previous mansgament, is currently 
unavailable with the new manggerent. Moris ara unige;way to cetreve the origirel 
Ogreament fram tre prescow nsninage ret or dhe eobeddiacy, BGPPL. Hewever, the 

MEnagamant believes (isl ery adjustments requingd for conipliance with ind AS 116 wall 
nok have @ meferial impact on tie francal slaterants. 



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: g q 

(v) 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. 

(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 requlations 33 and 52 of SEBI (Listing 

Obligations and Casclosure Requinrrents) Reguiatkes, 2075. 
I 

B. Type of audit Qualification: Diack ner of Splnion 

co | Frequency of qualification; Pos sualificmion is continuing since financial! year 2hag-24 
‘in the Cansalidated fineecia! statercents 

qd. | Per Qudit Qualifieatienia) where irpest i quantified by the auditor, Management's 

Witws: Med quantified by dhe Awsdlors 

e | For Audit Quallfication|a) where impact is iol quantlied by Ure audilor. 

()) Managements estimation un the impact oF qualification: 

(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 for the 

financial year 2022-23, the company has not filed its quarterly results in compliance 

with regulation 33 and 52 of SEB! (Listing Obligations and Disclosure Requirements) 

Regulations, 2015. 

(iii) Auditors comment on (i) and (ii) above: Impact is not determinable 
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For Ballarpur Industries Limited 
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