Ballarpur Industries Limited
April 16, 2025

BSE Ltd.

Corporate Relationship Department,
15t Floor, New Trading Ring,
Rotunda Building, P.J. Towers,

National Stock Exchange of India Litd.
Listing Department,

‘Exchange Plaza’, C/1, Block G,
Bandra-Kurla Complex,

Dalal Street, Fort, Bandra (E),
Mumbai 400 001 Mumbai 400 051
Code No. 500102 Symbol “BALLARPUR”
Debt Security Code: 9756156
Dear Sir,

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. 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, 2028.

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

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

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

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

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

The details as required under Regulation 30 read with Schedule III of the Listing
Regulations and SEBI Circular No. CIR/CFD/CMD/4/2015 dated September 9, 2015 is
enclosed herewith as Annexure B along with his brief profile.

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

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

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

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

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

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 & Purochit, 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 Digitally signed by
Hardiik Bharat Patel
Bharat Date: 2025.04.16

Patel 221610 +05'30°

Hardik B. Patel
Chairman & Whole Time Director
DIN: 00590663
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Ballarpur Industries Limited

Annexure — A

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

Sr. | 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/W100231), Mumbai

2, Reason for change viz. M/s Todarwal & Todarwal LLP, Chartered

appointment, zesignation; Accountants, as the Internal Auditors of the

removal-death-orotherwise; | Company for Financial Year 2024-25 and
2025-26.

3. Date of appointment # April 16, 2025

eessation (as applicable) &

sertrrofrppaemnent 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/W 100231, founded
by late Shri L. C. Todarwal based in Mumbai,
with associate firms all over India.

The firm has been carrying out various
professional  assignments in  several
specialized fields like- Pre-Payment Audit,
Statutory Audit, Internal Audits, Taxation,
Tax Audits and Due Diligences, Management
Assurance Services, Company Law matters,
International Finance and Taxation, Foreign
Exchange  matters, Joint Ventures,
Management Consultancy, Company
Valuation Services.
5. Disclosure of relationships Not Applicable
between Directors inter se
Manager and KMPs
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Ballarpur Industries Limited

Annexure — B

e 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
:Ie"ﬂ.d%;:itlmg":?dljvizfl ”]33, . 6th Floor, Suren Road, Andherl East, Mumbal - 400 053, Maharashtra, X Ncmm—ouuwﬂ
TE1J “HD.: 022 - 4000 2400 | Email: info@tiltpaper.in | Website: www biltpapar.in A Finguest Group Compony



Haad Oitice {Mumbsal} : Natipaal insuran:e Bulldmg,

e o LY >  Dadabaoy Naoryi Hoad, Fart, Muenbs - 400 007,
Batliboi( OPurohit 284 it M o 4

| 1 E-mail - inlo@betlibaipurahi.cam
CHARTERED ™' ACCOUNTANTS Rl

Independent Auditors’ Report on Quarterly and Year to date Consolidated Flnangial
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 lo 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 {1BBI!PA—001HP-POG‘I69}2017-2018110338} was appointed as an
Interim Resolution Professional ("IRP") to manage affairs of the Company in accordance with the
provisicns of the Code. Subsequently, Hon'ble NCLT vide its Order dated 27 May, 2020 has
appeinted Mr. Anuj Jain (IBBI/IPA-001/IP-P00142/2017-2018/1 0306) as Resolution Professional
("RP") of the Parent. Pursuant to the Insolvency Commencement Order and In line with the
prowisions of the Code, the powers of the Board of Diractors were suspended and the same were
gxergised by IRP/RE

Aacaues of the signficance of the matiers descebed in basis for disclaimer of epinion, we have
ot mean able to obigin suficient sppropeiate audt evidence to provide a basis for an audi cpinion
as ta whether the Statament:

2) 3 prasenied In asccrdance wilh the requiromenis af Reguiaton 33 & 52 of the SEEBI
[Listng Obligations and Disclosurs Requirsments) Regulations, 2045, 8s amended; ard

by givas a true and fair view in conformity with he afaresaid Indizn Accounting Standarda
and cther sccounbing pringiples generally acceptad In India of the net 085 ard iotal
samprekensiva moome and otbar finansal information of the Compary Tor the year encad
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, 2028, but still there exists material
uncertainty related to going concern of the Group as we are unable to obtain sufficient and
appropriate audit evidence to conclude on the appropriateness of the use of going concern

BRANCHES :

NAVI MUMBAI : 302 / 304 Arenja Corner, Sector 17, Vashi, Navi i
4 / ' ) . Navi Mumbai - 400 703, - Tel. : +91-22-
DELHI : 505, Nirmal Tower, 26, Barakhamba Road, New Deihi -110 001. » Tel. : +91-1 ;.4019 Uagﬂeg B
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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.
Accerdingly, we are unable to quantify the impact on Censolidated 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
craditors 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 o 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, Pravision for gratuity and compensated absences pertaining to the Shree Gopal Unit,
Corporate Office and Kamalaguram Unit had bean determinec by the Farents
Management on an adhas basia &5 at 31 March, 2021, Ind AS 19 'Employee Bencfite’
requires that she orovision for ‘ong term employes bessfils such as gratuily and
compensated abscroes nesd to ke determined basec an
Aciuarial valuaties,

Aocordingly, the provieion for long term empioyes benefits &3 at 31 March, 2021 is not in
campliance with ind A5 18 and we are unabés to sonclude on the adeguacy of the provision
for gratulty anc comgensated ahsences s at 31 March, 2021, The provision for gratulty
which has been delermined on sn achoc basi= az at 31 March, 2021 5 Rs 68 lakhs &nd

reversal of provision for compensated absencas 9 Re. 52 lakhe, (Refor mote no. 7 19 tha
consoldated tnancial resuls).

B. Tro Parert had not performoad impairmanrt asacssment af g investmants as at 31 March,
2021 in ling with the requirements of ind AS 102 'Finansa! Instruments’ and Ind AS 38
Impairment of Assels’. Accordingly, we are unable to concluge on the carrying value of
investments and the consequential impact, if any, on the consolidated financial resuits.
(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 toffrom related parties, trade and other payables. The Parent’s
Management is in the process of obtaining confirmations and reconclliation 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. @ to the
consolidated financlial results)

. The Parent had reclassified the land situated at Choudwar, Odisha, from 'Assets held for

sale’ to ‘Property, Plant and Equipment’ in Financial Year 2019-20. Ind AS 105 on 'Non-

current assets held for sale and discontinued operations' requires that when a non-current

asset ceases to be classified as 'Assets held for sale', the same shall be measured at the

lower of

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

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

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

. 0O acesunt of the COVID-18 related lockdown restrictions, the Parept's management was

urshle to pedorm tha physleal count of imventories as at 31 Manch, 2027, Further @n
acenun! of the guspengicn of the cperations of I Parent, we are unakble to parfarm any
aftermate procedures to audil the exstence of the invenioras as osr 54 50T 'Audit
Evidenes - Speciic Gongideration for Sesected lieme’ and "Physical Inveniory verification
- Kay audit consdsralions amid COVID-14' fasusd by the Instiute aof Charensd
Accourdarits of India, Therefore, we are unable to conduda whether inventories of Rs
1650 |akhs ara fRirly stated &= al 31 March, 2021 by the Parent and accordingly ws are
uriable io conctude wholher the iwentaries are faidy zigied in the consclidatad finarial
resLits.

. Loan receivabla by the Parent from ralsted padies is Rs. 1,74, 185 lakhs. Thi Farent has

it sréabed any additona! provisien far expested cradit Icze dunng the year, 10 provision
for expecied oredit loss Is Rs 42,21 Lakhz a3 gt March 31, 2021, Since the Paren? had
net created any addiicnal provizion for expecied sradit loss, we are unabla ta eanclude
on the adequacy of the provision for expectad cradil loss ard tha recovarability of the
balaince receivable from the related parties. (Refer note ne.10 to the consolidated financial
results).
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10.The Parent has carried forwarded deferred tax assets (net) of Rs. 11,924 lakhs from earligr
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 taxa ble 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)

11.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 cperational 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 nat been provided with the bank reconciliation statements for 11 bank accounts
maintzined by tha Parent having 8 camying amcount of Rs. 11.02 Lakhs as at 31 Magh
2021 .&%k0, the balance confirmation certificate has net Bean provided by Parant for amy
bank account meirtained. The conseguental impact, if any. on consclidated financial
resulls is nol ascerainable. (Refar nobs oo, 12 (0 he consalidated Mnardal sesults)

14, We have not bsen osrovided with the bank rezoaciistion atetemente for 5 bank accounts
maintained by hg Parerl relalad o vapaid dividend having a camving amountof Bs, #7.59
Lakhs as gt 31 Warch 2021. &lsa the bslence confirmatan cerificete has not Eean
orovided by the Parent for any of the acsount malrtamad. The conseguenilal impact. If
any, on conaclidatad finangial reautts 8 nof gecedalnable, (Refer noie no 18 o the
corscddaied finandal results)

15.\We have not besn proviced with e detzils of bank deposits of Parant with original
maiurity exceeding 3 mentha a8 at March 31, 2021, Also, neithar the balance sonfirmation
cartificate nor intares: certificate has been provided by Paent i any o the Banx Deposid
The consaquantial impact, i any, on consolidated financial results is not 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.
Cansequently, we were unable to obtain sufficlent appropriate audit evidence to support
the consolidatad financial results. (Refer note no. 15 to the consolidated financial resuits)

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

and Bilt General Trading FZE) and 1 domestic subsidiary (Avantha Agritech Ltd) which
have a total assets base of Rs. 67,542 lakhs and which are material to the group are
unaudited. We also did not receive the management certified financial statements of these
subsidiaries hence we are unable to comment upon the authenticity of the data and the
reascnableness of consolidation of these subsidiaries in the consolidated financial results,
As the financial statements of these 2 foreign subsidiaries 1 domestic subsidiary are not
available, hance the asset bases of Mirabelle Trading Pte. Ltd. and Avantha Agritech Ltd
as on 31.2.20 and of Bilt General Trading FZE as on 31.3.19 have been considered for
the consolidation purpose (Refer note no. 17 & 3.1 to the consolidated financial results)

18.0ne of the foreign subsidiary Ballarpur Speciality Paper Holdings B.V. has fully written off

its investment in BILT General Trading FZE, UAE ("BGT") in financial year 2019-20 as
BGT does not carry on any operations and there is no intention to carry on the business
in future and also the license of BGT was expired. However, we are not provided with the
sufficient information and documents related to closure of business of BGT and therefore,
we are unable fo comment ypon reasonablensss of consolidation of BGT in the
coracidetad finarcial results. (Reler nole no. 18 1o the consglidatzd financis| resulis}

79, The Company has not flad its Quarberly financlal resuits with the stock excharges for the

current financial vear as reguired under ragulaton 33 and 52 of SEBI (Ligling Qbllgznan
and Ceizclosune Requirementz] Regulations, 2015,

Matarial Uncertainty relating (o Going Concern

Viim draw attention to Note § of e accompanyng sorselidated firancil results of the Group,
which containg condiliens along with cther matiers which indicate thal a material uncertsingy
exists that may cast sigrificant doubt on the Group's a0lliny to centitue 8s & galng cancem

BILT Helding Company's ned worls is nagalive as on the regorting date and it cordinese
Lo inaly heavy loseas. Thera is persistent severa strain on the working capital and this Fbas
resulied in considerable decline in the level of operaticns of the Campany. As stated In
nede dal ta the gorsdlidaied financial resulis pursuant o commencament of CIRF, the
Board of Divectors 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 Re§otution
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 Interational 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 aeing cangern basis.

* Hilt Paper B.Y. {BPBY) - Ouring tha year tha Company has tofal comprahensive 0ss of
R=.74181 Lakhs (Pravious year kota! compreheszive Ioss of Rs 255,952 97 Lakhs). As
Al 31 davgh, 2027, he accumulaled losses (including othar comprehensive 1oss) of the
Compsny wers Ra 220 363 14 Lakha (Prewvioue Year Re. 1 897 348585 Lakne} and the
Company's curnant liabdibae sxoeeded its current assete by Rs. 86427 57 Laxhs (Prawvious
Toar Bs. 75,253 48 Lokhs) As the managemnant befiovas at, negalive working capilad
would not cause ecangnis difficsuties, in wew of the Managemerts expectaion the
finarciz! statarmenis haws been prepaned on a gaing cancem basis.

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

b. Subsidiaries:
Avantha Agritech Limited
Ballarpur International Holdings B.V.
Ballarpur Speciality Paper Holdings B.V.
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¢. Step-down Subsidiaries:

Bilt Paper B.V.

Mirabelle Trading Pte. Lid

BILT General Trading FZE

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

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

d. 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 Industrizs Sdn.Bhd. (from 26" February 2021)

Emphasis of Matter

a)

c)

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

Ve draw eitention fo nete. ne, 19 (a, b. & o) of the consclidatad financial resuits, whish
stabes that e auditors of the 1 Farsign subsidiary and 1 forelgn step-doway subsidiarg
company have not receved direct confirmation from carfain relaled parties and cther
parties shown in cthar payables for the balances cutstarding. Subseguent coneaquential
impacs, i any, on the loss {including other comprehensive [nas). ather aguily and a=sais
ard llabiities az en 31 March, 2021, are geeordingly not asceriainable and cannot ke
cammant=d upen. The apinion of auditors of Bilk Faper B, 20d Ballarpur Saaciality Paper
Haoldings B\ is mot medified in respoct of ths mather.

Yie draw abenticn to tra fallowing mabar relatad o the defimbicn of "conie™ as outlined
in the Sharaiolder Agreament dated 14t August 2015 bebwesn 2I07 Faper HY, s

Gharshoidars and ifs lenderz:

Pursuant I Ier agieenend, the kerm "mealral” s deficed as llowes:
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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veting 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

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

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

In this case, the 21.5% of shareholding of BILT Paper B.V("BP B.V") Subsidiary of
Ballarpur International Holdings B.V were pledged by Ballarpur International
Holdings B.V("BIH B.\") to Orbit Investment Securities Plc and Varanium India
Opportunity, enabling Orbit Investment Securites Plc and Varanium India
Opportunity to invoke BIH B.V's voting rights in BP B.V upen 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. Therefare, BP B.V remains a subsidiary of BIH B.V and
a step-down subsidiary of Ballarpur Industries Limited ("BILT"). Conseguently, 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 (BPHBY), had pledged 70% of
its sharshalding in BPHBV with EC Holdings Pte. Ltd & EISAF Il Pte. Ltd towards financial
facilities provided by the EC Holdings Pte. Ltd & EISAF |l Pte. Ltd to BPHBV. In February
2021, the pledge was invoked by the EC Heldings Pte. Ltd & EISAF || Pte. Lid and the
voding rights atached o tha pledged shares has boen transferrad to the EC Holdings Pis.
Ld & EISAF || Fle Ltd The Campany has reassessed fhe reigbionship status and
corgleded that thess is ne sharsholder agreement or any similar document made availakie
o the new managemsanl of Paent in respest of shareholdirg of BPHEY which would
ganezin the interse rights bebeween shareholders and managemenslof BFHEY. Thus, EPBY
ceazed to control the BPHEY conseguent ta invacation of the pledge in Febraary 2087,
This ¢hange in conlrol has bean refleciad in tha preparation of the censolidated financial
resubs of the Parant company, (Refer noie 3.1 10 e Consolidaled Finsncial Resiis)

Responsibilitiss of Management and those charged with Governance far the consalidated
financial resulls

Tra Farent's Board of Directors i responsible for the matiers stated in Section 124{5) of the
Companies Act, 2013 (the 'Acl) with reepect to the preparation and presentation of these
conscidated financiel sesulta that give a frue and Sair view of the consalidates stste of affairs.
conaalicated logs, consolldatzd (ot comprehensiva income, coranidated shanges i erquity and
consolicated cash fiows of the Groyg Including ils asscciatas and foin: venture in accordance
with the accounting principles generally accepted In India. incuding tha Aceounting Standards
preacribed under Section 133 of the Act, read with Cempanies (Indian Actounting Standands)
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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
concem 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
jeint venture are also responsible for overseeing the financial reporting process of the Group and
its associates and joint venture.

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

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

Heowever, because of the matter described in the Basis for Disclaimer of Opinion section of our
rapaord, we were not abla to abtain sufficiant appropnate auvdit evidenes o piovide-a basis foran
2udit opinicr o these Consolidaied Finandal Besulis.

Wi are independent of the Company in accordange with the Cods of Ethics izzued by tha Insituts
of Charered Ancountants of India (CAI") together with tha ethical requiremants that are rekevant
10 pur 2udit of the consalicated financial sesutts under the provieions of the Act and the Rulke
made thersunder and we have fulfilled our ethical responsibilities in accordance with these
requirements and the ICAl 's Code of Ethics.

Other Matters

1 We did not audit the financial statements/Information of 3 subsidiaries (2 foreign
subaidiarins, and | fersign stap-down subsidiary), included in tha saneslidated finansial
resulis, wihnss dnancial statemants reflect fotal assets (kefore Conseldation adjustmants)
of Re, 287 4% Lekhs as at 21 March, 2021, total revenue (before Consolidation
adjustmeants) of Rs. 12 282 Laxhs and nof cash outfiows (before Corsoiidation
adiusiments) of Re. 1.07 415 Lakhs far B year ended on tral date, as consicaned 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 epinion 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.

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

In our opinion and according to the information and explanations given to us by the
Parents mamagemenrt fnencial statements of tasa subsidiares are material o the
Groug. (Refar note ne. 17 of Disclaimer of Opinion Paragraph of our Repod]

Qur Opinicn on the abave statement 15 net medified in respect of tha above matters with mspes
16 our reliance o Lhe werk dong & the reports of the other auditors & the finanglal st‘aments

certified by the management & the firancial statements neither audited nor certfied by the
management.

For Batliboi & Purohit
Chartered Accountants

Firm Reg. No, 101048W
PARAG ~  Digtalysignediy

FARAG RAMAN

RAMAN mﬂl‘l&

HANGEKAR 215212 +0530°

Parag Hangekar

Partner

M. No. 110096

UDIN: 25110096BMIKAP3148
Place; Mumbali

Date: 16" April, 2025
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BALLARPUR INDUSTRIES LIMITED

CIN: LIWDI0MH PSPLOUNRET L]
CONSOLIDATED STATEMENT OF ASSET AND LIABILITIES A8 AT 31 MARGH 21
Amovat i Lakb
As ar Asat
Particulars 31 Mareh 2021 38 March 2020
ASSETS
(Y Mon-Cumsnr Ascese
@y Peopert, Plast andd Tiquiptnt 173662 635,278
b} Capilal work-in-prgmres = L56
&) Raght v Usee Asiets - 2
@ Orheeintngble nscts 1 Ll
(€] Baalogacal awevts ather than beacer planis - =
0 Financial pseess
© Lnvesrmenis 213,465 3
(i T 49,754
(i) Cehers A8 1280
@) Dreferned ps assers ety 1104 15,224
[ e | P ———— 2 11,5%
(2) Cuorrenr Awees
) Inveniosies 1,659 4247
(b} Financial asscts
() Investments - 206
() Trads mocirabivs A5 40 48,301
() Cash and cash equivalits an 6457
(v} Hesk babences other than () above 7 220
{4 Losas | St 260
fe3) Others 25,5 28,401
(<} Cumenss s ascets (ef) 3 3
{d) Uther cisrent gescts A2 D690
(w) Asmets ywociated with geop of asscts clasified av i LA a6T
Tl Fove walo and diserstinned opeciiom
Total Assets 6,76,867 10,27,798
EQUITY AND LIABILITIES
Equity
{40 Piquiity share capival 28,471 25871
(2} Othsr ity (367453 ;55521.‘
Hauley arbumable to the ranes of the Compaty (bl 582) (226,342
{33 Nt Comtroliing nterest 96,813 (42,3789
Liabiliies
(1) Mo Cwrens Tiabihities
(3 Hinanek Kabilises
) Bormwings 25135 512,034
@ 1.case Libilisics 2020
{3 Oiher financil Labiities 96,631 L
B Provisions 2568 1050
{eh Crcber non-current lisbelities 1n 1%
(2) Carrent Linbilitus
(2} Fussncial Haliiges
@ Borroringy 360,802 132472
) T.oase Tishilitics - 228
(&) Lradde parables
4} Teml raststanding dues of micey and - b B |
stnall crate ey
) Towl owststanding duvs of creditors 20,787 63028
B han rmcro snd small enterpnses
(o) Cther fnpacial liabalis 381,650 4,106,857
(8] Ohec cuscent liakdities 43,108 TRTEY
(&) Provisions 2503 biaicd
() Curmmens v akalities s GabE T4
(&) Tanbilities avsociasiad with group of asscs
chnssatied ax held for yale and divcontinied opersions 1,600,283
Total Equity and Liskilites 6,76,867 10,37,796
For and oa Belialf of the Beard of Direciors,
For Ballarper Indusiries Limited
Hardik D=
g::?t :ﬂ:mu Digltally slgned
214148 4+
Hardik Blvrat Paiel PARAG m
Chaiman & Whole-Time Direetor RAMAN HANGEKAR
DIk: 00550663 HANGEKAR CDate: 20250416
21:53:48 +05'30"
Date. 16 Aprl, 2025

Place: Mumbai




BALLARKFUR INDUSTRIES LIMITED

CIN: L2I0IMHISSPLON AT ’ L] |
STATEMENT OF AUDTTED CONSOLIDATED FINANCIAL RESULTS FOR THE YEAR
ENDED H MARCH 2921
Ameunt in Lakhs
e 200021 E_ 2019-20
Tovemes from ptoiony 205,535 33750
Other income e MR
Total Ingome
Espesses
Crmi of maakerils comwned B4 (W ASEL]
Purchase of stock in trwde = 63
Chncgon i vt of feied gonds, ik - progeecss anil
e Ak 1,760 @A
Him a4 172416
‘Fagphogee Lonefis oapienss bt Ik 25013
Finance et 110343 1120848
Toipmeciagions irsd et e 23698 3281
Clther cxpensre A T2
Towl Expeases 364028 401,700
Profit/ (0se) before sharo i Prfit & Los of Assoshies & /Ve (L37.346) 72,060y
exceptional itema and mx
Shase: n Puodin 8 1.oss of Assocmres & ]V {1,439 12
Froffi/ (Joss) befurs excepthonal lems and fax (1,39,183) (72,04
Fauceptiom] wenis T, . . N ..
Frofit/ (loss) befre tax (L39,691) (2,05,579)
Tan expense:
{1y Curresit i {6ty 3R
8 Triered ue - 3300
G Cursent s Provisios celiting b calier seam - : - f
Frofit/ (lois) for e year from costinging operation (1.39,031) (2.09,218)
Prohitd (foss) e the sear foom disconting g operatons before s - (39473
s wowperisg s shmsvmtimmsed apermo -
Profiny (Iress) fooe the yene foremn diannatinging speriions alier P - (0472}
Brofit/ (Inse) for the year (1,39,031) (248,685)
Other Comprehensive Incoms
B0 Tems tharwill nee b rockassified mo prodie o Joss et of 382 (3z)
faxes)
I (T oo shae wall be seelassified m penfie ar lnss (et of myes) {1y (17:457)
G Shae of e comprebensave moome from assocmtes (e 1
af tves)
Onher comprehensive ncomse for the your (B18) {18,380
Towl comprebensive income for the year . &ﬁm  @enod
Met Profit sttrilmtable m
18) Um0 the Comprany (10,308 (188,98
(B N - Conomling lnieecsr 2RI (39,6596)
Other Cosaprehcisive Fishiw
iy Crwmers ofihie Coopany 21 2241
(b M ~ Clmtrolling Tomenest t:u:lj [.-\:(65’.’}
Tona! Comprehensive Incomwe utmbutabie w
{a) Ohwmers of the Company {1,11,27m) 201,30
(B} Mom - Controlling Treresc 28421 (364145
Paid-up equity share eapital
(Fare valie nFRE 2 per share] AT AR HTI
Heserves (Other Fogity) {347 453) {5221
Farnmgs per equaty chare (for contimaing cresition):
n ﬂwmrlleﬂ B39 (ixat)
& Tolured () LEH {zan)
i e
@ D (hg . o
Fammings per equiry share
(47 Taske (Rg) (B.58) 14
2 Tawhumedd (Re) (834 Ex.nﬁ

For and an Beholf'of the Raard of Birecions,
For Ballarpus Induitries Limited

ol sgrediy -
:::: Patel ﬁ%_ PARAG EAER'::G.’ signed by
Hardik Discat Patel RAMAN g:nf;:;sl‘l“ -
Chairmsen & Whote-Tinne Pireciar HANGEKAR Srs202308"
TN DOSO066

Date: 16 April, 2025
Place: Mumbai




BALLARPUR INDUSTRIES LINITED

CIN: L2 0MHIHAP LCMa3ST

CONSOLIDATED STATEMENT OF CASH PLOWE FOR THE YEAR ENDED 31

MARCH 2021

Amount in Lakhs

Aot Aaar
t 1 Murch 2021 31 Murch 2020
Cashflow from opersting activities
Denfie/(Laes) before tas (139.601) (205,579
Adpement for
Eleprrecrmion dnd musosluestion expeim 2098 23,291
Pimanes eostd fner) L1833 112088
Innemst income (14,655 (279
Shoe m prafit of Aspocmies! oinf venture . 1830 (2
Ciain vm Sele ur fie yahosion of fovesmment {80) (N
Extepticaal irewms i 1,33530
Bad debes mud arher bolanees writen off | Allowances fr deoabfal 39,738 06T
debis G oo
Dinvsprens Flsilitics o exevss prowision of endicr pears weiten back (205) (285)
Inventors walivn off 23 200
Balancor wones o 25 (k]
Profits (L) onosale of PRIE (73 2
Assets divearded | 296
Operating peufit before warking capital changes 28457 w6
'\dﬁsnn:nl for wlhng ezpinl changes
in timde bl 3anz {M,197)
(lllmzl.i‘)r&'ﬂm in l!m wdrances and other curtent wssets (1,57,50%) {73
3.5 in i 41,495 ]
!mm{&mﬂ m mﬂnm and prowisiing 142,763 3768
Cash genensed feom/ (used in) aperitions 37,9 96,160
Dincet masee fpaicd} / wefand (et 1,13 509
et vash genevased from | (ueed in) operating activitics of 96,759
CORUMOINg operainng
Nercanh genernted froa! (uned in) operating activities of - 952
dizcmsinned eporations
et cash genersted from, (sed in) operating activities 56,259 97,711
Cashflow from mvesting
Pagment/ pencesils far acopiaion sak uf propécty, plant and B9, (15847)
epeipmenr and inanpihlc dssets
Brtenst moceied {6473 7
(lucrsn) [ Doerense i ovher baik balances 2,185 )
{Inerease) [/ Doetens w mestmint 5,14.548 (33,539
Mer eash geaersted from ¢ (used in) investing activides of
coetinuing operatings 466,562 (50,521)
Net cash generated from / (used in) investing activities of (352)
discontinned operations
Nez cash generated from / (used in) investing activities 556,562 = (50573)_
Cashiflow from financing seriyirt
Do F-nm # (Repyment o) borowings (ner) (3,77.987) (16.655)
Tntcrest pad (ned) 1,68,320) 5,40
Dividendl pesid {inclusbing pavenent 0 fnvestoe edueation and an
protection fund)
Mes cash generated from/ (uwed in) financing astivities of 18,807 ) 832)
contiuing operations @ s
Net cash generatad Bomy (used in) Brancing activisies of
discontimued sperations . 14507
Net eath generated feom/ (ured in) financing activities (5,48,807) (31,235)
Met fncvense | (eeromd) in cash and exsh exivalents (22,087 (4,397)
L3 - . L
Cash and casdy equivalents ut the beginning of the veae 22615 26,084
Impact of Bocgn comeney mmanslarion seerve 591 28
Csh i easlt eqpubentente at the cad of dhe year S m— Tty
Cansds and cash equivalenss from iy opesnt - o
Tl and cash equivaients froms o eiperat 2 t:':;;
Untal cash tnd cash equivalents 20 23,615
—
For and on Behalf of the Board of Diteciors,
Fer Ballarpur Indostrics iminesd
Hardik Dighaly signed by
Bharat t'.._'.f'_"mm"'m:u
Patel 2SR PARAG E,?.Eﬂié"‘“
Hardik Bharat Patel RAMAN  RamaN
5 3 HANGEKAR
w&m-'lamm HhNGEKARDﬂ:ZmI&
Date: 16 April, 2025

Phace: Mumbai




Notes:
1.

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

generally accepted in India.

The new management of the Parent has tranafarred the bools 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
SEB! (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended.

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

The Company was admitted Lo 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 1210 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 toak charge of the

Company.

In terma ol Cw LB, the emtwhile resalusan prolsslonel [RF7) was sested with
wRnagemen: of alai=s of the Campuacy and heving dubils 10 sppreizme poracs o Boacd
af dirsgtpse, war respansihis oo eompyiag with the seqbements woder Whe tams,
which izwTudcs praparing the Corpany's Conslidaied Finenmnl Slawaents fr the
seeparaly insalser oy pesalabion woecess pemad comeoencngan danuary 17, 2000 1l
Metea 3L, 2033 cenedng the fnsneis) years 020-27, BUZ1-22 A 2023 21 and nenl
of faancial year 300354, Hewswes, W geld financial statements have ool Den
arcpared, cudind, sppeoved o filsg with 02 Farisdictivenal seplstrer of compaoica
RO by e BE, as ls requiverf under Qo velevant provisions of the Cempacdvs 468,
013 Crenpaies Ae. Sasod oo worh the Comgery beve fled oo az alization {14,
me, SAEE af 00 In OLH, Ho. 3915 of 3019 bafere Han bl HCLT aseng fue ceclain
cxtensinns & exempliun oo sanpirnees, e sans js pending ag oo dsbe,

[t spder 40 mest srobutory compldarss requirements, the coresnn dirgcwmns of 0
soaipany are requized Lo appreen P1s paspunts of Ui ecopeny far the foancial yoar
ended Gl% Murch 201, Ue smic sccounls pitaln ta the pered prior oo the
nppuntnenl of Eus mret directars and kuy canapesicl asrecnonel of the campeny
and the current direclors and key msnagerial personnel had no role o play dunkg
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
gigning the said financial statements in good faith with the sole objective of fulfilling
statutory compliances without incurring any responsibility or liahitity 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 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 end/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:

% are genuine, correct and accurate;

{i. are complete;

{ii. have bcen preparcd 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 31st
March 2021, the same is being signed by Mr. Hardik B Patel (Whole Time Director &
Chairman), Mr. BSP Murthy (Non-Executive Director) and Mr. Punit A. Bajaj,
Company 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
be corresl wile soning L Aupneial statesisrts in gzod feith in order to
crpefraguiasize the nou-camplianees ol tas Campiery wizh Teepecs wa dly Liling
requirentenly  tnder e Cusupamips Ack, 3013 which i poqaired  for
Ceplementation of 00 Regolus o Fla)

i, The Siguainres, whits signing the Feanclal stareremts [ the woar snded 315t
Marsh 2021 [whick pertaivs to dw torore prbor e Qzele dais of pppoiitmeat
i the Capnpany), bsve assined st cuch informanion el deta A in the
cupforesity with the Caranemics Aet, Z012 wed othes spplicable Inws Witk
respact ta thw preporatian af (e srnuel ceharm ayyd thas thay give troe and G
vigw of the nositian o the Compiay 23 aF the demen s period Prdsenod
thesein. Accordingls, the 5 onetarics ame Lot sraking any repressniatans
cagrrting SoouTneE, asrarily o comsletenasy of the dels, o¢ inforonation o tne
wairl Emomrial areisments.

T Bpristesies herther diaclaim =1 Pespanuili ity a8 10 Mamers soppndine

1. peconling. dieclosing & dissemination of marters 282 oL in, fe cevsed keepdog
nresarzalion af, this Lok b recods;

G, spaccoTs Chal pequites specifo Glacosure 0 the subjecs avoopits, .aclading
(witnout limitation) identincation of raaned gl & relatad pacly ca‘-ﬂ,ﬂm:':tmna;
and

3. matters concerning maintenance of internal controls, systems & pProcesses; the
Signatorics relisd 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 frem all su bsidiaries and
associates but there is lack of required financial data and information from the

erstwhile menagement of such subsidiaries and associates which is creating obstacles
in finalizing the consolidated finaneial statements of BILT.

Henee, the new management is of the view that the best approach would be to finalise
the consolidated financial statements of BILT hased on available information,

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

a. Parent:

Ballarpur Industries Limited

b. _Bubsidiarics:

(i)

i)

Avantha Agritech Limited
This is a company incorporated under Indian laws which is a
subsidiary of BILT and currently has no operations as per information
available with BILT.
In FY 2019-20 the management signed but unaudited financial
statements were provided basis which the accounts were consolidated
for FY 2019-20. However, the financial statements of this Company
have not been provided in FY 2020-21 and since there are no
operations in this company the opening balance is proposed to be
cerried forward in FY 2020-21,

Ballarpur International Holdings B.V.

BINGV iz a company incorperated under the lews of Netherlands and is
g oaaidiney ol BILT. Andited Flancil Staiceols s e sogsidol Te: FY
F0C D230, Homever, dosets repoanod momacsss dete and Infeemation hes
aat Geea provices ens only the unsigned and unoedized figures hove
e pcdes ooreilable for s compeny foe FY 2000 5091 and kenee the
coracidation forths Gopacial yoar SUE0-21 has bosn Goas Geais aucl
anslgned) ansadited dgurca,

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 heen
consolidated. BILT has not yet taken management control of this
company. As per information available with BILT, this company has no
operations and the new management of BILT currently has no intention
of reviving operations

c. Step-down subsidiaries:

i)

Mi k
This is a company incorporated under the laws of Singapore which is

a subsidiary of BIHBV. An application has been filed by ICICI Bank
against this company for recovery of debt. Currently, as per




(i)

i)

(iv)

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

BILT Paper B.V

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

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

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

BPHBY is a step-down subsidiary of BILT and a whoelly owned
subsidiary of BPBV, based in the Netherlands, 70% of the shares of
BEPHEY bove besn plielpned 10 BEC Haldizizs Plg, LIE, aod E15AF T Fre
Lacl, by EPDY ond rhe wof v vighis attnched oo e plodeed shares has
bein trameferred to the B0 Holdisgs Pie. Lid. angd BISAF O Pre. Ltd. dn
Cebreamy 2020, o virrae of waish B Daldizgs Pe. Ltd, aod SI5AF D
P, Lbd, b veting righte ) BRIIEY 0 tha arteal of 0%, Thers 300
sharcholders cerearicn?, or any elmilay dosoont made cvalfali: 1w
rzw managevert of BILT in zespoer of the skorskelding of BFIBY
whirh would govern ehe atarve sights batwrcsn shercholders pzd
RO o BRHEY, osiew theseaf aince Pobruery 2027, SEHEV
5 treated we on ounmodate TR ALY,

HPREY 2 a company nopeaureted umder th Jaws of Setheslsds, The
aldited srererets huve besn provided for the PY 2020-21 basis wiich
accounts have been consolidated.

BILT Graphic Paper Products Limited (till 25 February 2021)

rest Industrie Bhd. (Li th February 202

8Flis a step-down subsidiary of BILT and a subsidiary of BPHBV where
BPHBV halds 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
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peen unable to establish contact with the liquidator. Since SFIis under
liquidation, BILT has no intent of reviving the operations. Only
unsigned and unaudited financial statements have been provided for
EY 2020-21 basis which the accounts have been consclidated.

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

{ij Ballarpu Hol s B,V (from 26% ary 2021

BPUBV 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 11 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 t0
new management of BILT in respect of shareholding of BPHBV which
would govern the interserights between sharehclders and management
of BPHBYV. In view thereof since February 2021, BPHBV is treated as
an associate company.

BEHBY 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.

Subsidiaries of associate:

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

(id) h Forest Industries Sdn. Bhd. {from 26t February 2021

SF is a step-down subsidiary of BILT and a subsidiary of BPHBV where
BPHBY holds 98.08% stake and 1.92% is held by Sabah Government
wiiich o Staze in Muboyals, SFL ke oo in liquidation sinaes the year
i el g seeneds of the game we asaiioabe with BILT, HIUT hos Tosn
unasle o calpodsh comtwe with ine dguidater,  Shooe SF e andos
Hquidation, B Tas ne inusi of ceviving the operstiona, Cnly ynEaned
and uroydied Gaancial statessente wave heen prusdded I KY X011
Txaals winich thy srovmnts hove Jeen consatiiated.

4. Cotporate Inaatvenay Repolution Fracess ("CIRFY| Inltiated againat the Compaiy

)

T Methor sl Campony Lew Trlaanal GHCLTT, Mam s hemch, vide b2 ander
dites 190 Januery 25090 [Finselvency Crermencement Order’] Bad iniriarec
Corprerte nsalvesty Seacution Procoss FOIRF] agninst tue Parert, Hon'bk:
NOLT wids itn ander daled 274 May 2020 hed appalnted M. Anuj Jaio LR
PA-O01 § [P-PICIAR ¢ Z017-2015 §10 s sesclation presessiancd ol Lhe
Pazenn Uhe prrwers of Lhe toard veala wit 18 dulng the meschoden Troscam
nurirg the Corpurule Dusoivency Resolubion (CIR) Pracess (e balwol ol
Mery 2080 and 1" March 2023 tre RP wae witristod with the ounegeaient
of the affairs of e Parcet, T respluion sban RS spprreed in moeod Ceno:
woth Sersinn 41 e the Dissleonsy snd Henkrapicy Cods, 0 319 Mareh 2023
with Finquest Financial Solutions Private Limited being the suecessful
Resolution Applicant and all necessary statutory and regulatory approvals
have been obtained. The Monitoring Committee, at their Closing Mesting held
on 237 November 2023, inter alia, reconstituted the Board of Directors of the
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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 duries with respect to the oversight on financial and operational
health of the Parent and performance of the management for the period prior
{o its reconstitution date i.e. 231 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.

Raesolution Plan submitted by the Finquest Financial Solutions Private Limited
(“SRA”) on 7 February, 2022, updated as on 17t 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 313 March, 2023 (received
on 13t 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
2gth May 2023 was cxecuted between Ballarpur Industries Limited
(Corperate Debtor), MC of Corporate Debtor (MC Representative),
Finquest Financial Solutions Private Limited (Resolution Applicant),
IDBI Bank (Escrow Bank), IDBI Trusteeship Services Limited (Escrow
Agent), Mr. Anuj Jain (erstwhile RF) and IDEI Bank (Assenting FC
Representative) (“Escrow Agreement”)

ii.  Allotment of Equity Shares:

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

basis:
8. Name of Allottees No of Equity | Amount
No. Shares (INR in
Lakhs)
Finquest Financial Solutions
L. | private Limited (“SRA" 2,77,92,021 2,779
2. Supersoil Construction Private 2.14,85,666 2,149

Limited (“Financial Investor”)

Finquest Financial Solutions

3. | Private Limited (*Assenting 2,57,979 26

Financial Creditor”)

IDBIl Bank Limited (*Assentin,

Financial Creditor"]l J 13,39,334 134
Total 5,08,75,000 5,088




fil.

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 | (INRin
Lakhs)
Finquest Financial Solutions Privatc
Limited (“SRA") it i
2 | Hypnos Fund Limited 95 9,500
Total 194 | 19,400

Reconstitution of the Board of Directors:

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

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

Distribation of Funds;

The Resolu=on Applicant sloug, = ith fareign Firanesal Brssators infused
an aptant of 1Ne 24 A8 Takhe inke the Escoow Aot of the
Crranca e Doebior D The “oem of Eguicy aod Unaeeuzed KCDs throwph
prlunte plocement parsans w0 Sipaas 4.1 seead with Cletses 2.3.3,
S0, B Ll 3 A and 451 of e Begoysw Aproment dared 20 Mag,
A325 umed the Besolatica Plum, whick e distributed py elow:

3. Name of Sub-Account Distribution
Neo. Amount
(INR in
Lakhs)
i LNPALD CIRP DOSTS SUB ACCOUNT 7.979
] TNESRELSN DUES B A0 WENT L
3 | EMPLOVEES DOSE BUE ACCOUNT A5
1| GOVERAMPRET DUES 900 ALCOURT L
5 DURSERTING FOS SUR ACCOUMT £ 543
) AESEMTING FOS BUR ADCOLNT ULEE |
Y| MG COBTE BUE ACTUUNT e |
| Tatal 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 fullilment 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
Craditors, Accordingly, the SRA, Hardik Patel and Hypos Funds were
allotted the following instruments in licu thereof;

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

1 | Hardik B Patel 12,72,89,738 1,273

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

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

Total 34,72,89,788 3,473

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

5. Going concern

a)

L:l]

Holding Company (BILT)

The Company's net worth is negative as on the reporting date and it continues to
incur heavy losses. There is persistent severe strain on the working capital and
this has resulted in a considerable decline in the level of operations of the
Company. As stated in note 4(a), pursuant to commencement of CIRP, the Board
of Directors of the Campeny stood suspended, and the management of the
Cunnpsay westad witda the BP ducioy the CIRP pericd. Thie B is expeatid W aake
Gegry endesroer be prooact snd poeseoes Tus vedag of Vg pripecty af the Sacugsasy
and mecoge (he operalioe s of the Cempane 4s a L8N 0ANEETD,

Ewiat oniph the ssssotien Flan bes heen Approved by ey HonTle Hezoool
Copngsny Law Teibunal, Mummba on the 2 Merch 2023, tar kil Iheoe exist
material unesmninty on Geing Coaremn of the Compsaoy. The Rew mRTageRcn
s plos s to W e the Crmpany oporstional e praetnts evaiue Do the near fatere
p= per Lae regolnian 2lan & Rence the dasocal stacements hueve been gieparsd
with <e pssurnplion of AOINE SINCETT.

Gaing Coneern at Bollorpar Internatlonsl Heldings &V, |BIH}

Tousir g the yeer the Dompany hax atolal compeshensive logg of Ra. 418805 ek
{Tewinti year 1arel camprehensive luss of Ba, 156,075, 72 Jakhe), Ay s 314 March
Az, tia aceumalated Iupmew (including other composhonsive Ieas) o the
Cpmpany were Tox. 211,269, 50 10 [Freviou s Yeor Rs, 207,281 lalha). which
nave fully eroged the nel wora of the Company wod Sw Dompany’s current
Iebilities exceeded ils cwrmont ssssts by Ba, DLZE32.23 lakbs (Fresisus Yeos
Ra 104, 12577 lakhs). The aew omaoageecet of BILT believes Gl It
working capital would not cause economic difficulties. In view of the new
management’s expectations the financial statements have been prepared on &
going concern basis.
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¢) Going Concern at Ballarpur Specialty Paper Holdings B.V. (BSPH)

During the year the Company has Total Comprehensive income of Rs. 16,18 lakhs
(Previous year Total Comprehensive Loss of Rs. 26,92 lakhs). As at 31st March,
2021, the accumulated losses (including ather comprehensive income/loss) of the
Company were Rs.272.80 lakhs (Previous Year Rs.288.98 lakhs). which have fully
eroded the met 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 ecenomic 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 tatal comprehensive loss of Rs. 253,962.97 lakhs). As at 315 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. Sinece 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 nat 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 nlaim against & on behalf of its subsidiary companies shall stand irrevocably
art uneeacd lionally weived and wxingmshen,

Cratuity
T Frrent has ool wken soraarinl wisate of granty and Componssatad mbeerves
ulligatian a3 et il Margh 2021, Frovisian Sic pratuity e Compensatcd ahasnnes
Toas ot e ermased msal 318 Maroh 2020, vs e Actuarisl Yeluation Bepor Is nol
avnilable,

Tl eotnenial viduwebion of grazuoy obligetion. has 0ot besmn Siaeas &t 317 Marsh 2031
anud Wae provisinn has beon maspniscd bessd on Fareats mee raonegeoiend inrerrml
e matlon 68 A 00F Maceh 2091, alae, the actvasiz]l velustice af grelois obligarlon
peitalaing to Kamalapusion U400 and Head Ofice kag ot heee dome ae 2 314 Marck
Q03w e mrorlsien pe ul 31% Meecs 21 hes been rcopnized hased n Faruul'y
-t MarAgsrient’s inteznal cartmation e these cascs, The provisian aresled based
An Herends mosagren | 0o R | ERtisnation as sl S19 Maenh 2021 b Be &3 Lakeha (an
ar 315 March 2020 Rs 924 Lasas),

Tae sotiaral valv e of oo pensesed ohesnoes sOUpgtion e not been dods &8 a0
319 Mapsh 20l amd e peovisizo bes Geen psoopessd Gestd on Porerls Qos
AR S TRt stimnalian g 4 3 1% MarTh 202 1. Alse, the setaaral valiasan
af chonpuisswad a3sences abigation, periizdng 1o Hamalapurem Uoll azel Hewd Dffice
LAk 1o FeaT drme a6 ot 1% KMasch 2031 eed The 2rovlsion a=an 517 wrde 2021 Lo
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11.

12.

12,

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 315 March 2021 is Rs 52 Lakhs (as at 315t March 2020 provigion
created was Rs. 296 Lakhs).

In view of the ongoing Corporate Insolvency Resolution process (“CIRP”) of the Parent
as at 218 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, horrowings (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 31 March 2021 is Rs. 42,211 lakhs (Rs, 42,211 lakhs as
at 315t March 2020). The said assessment has not been carried out in the current
financial year.

The Parent has carried forward deferred tax assets (Net) of Rs. 11,924 Lakhs
considering the ongoing CIRP, the certainty as o 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
preanred for 11 benl cocounts having o cercving amaount of Rs 11 .02 Lakhs since the
hank elaleoienns were ool aveilahle Fic Dioss bk aceownta. Alsa, g baianee
conlroslinn crals e wbimioed Lo eny of the banis,

Perl galeomerts far 5 buok geoourts mmadtained by ihe Parent relatiung w0 nagsic
dhddende oo ot availakie having a aarrying amooant of Fs. 97 5% Lazhe ag gl 319
March Z021.

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

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

ke Darent Tas MLEretes it armmsntig aete e the ecidler Oroels Syaican te Tells
poepunting seatem darieg the aarren: Goengiad oear. Dusing D LIRH peciod, TR0
orecle Loenees capiced oot renewed Ty i RF. kance, thy Faronr's new manapt nent
smplescented Talle ueeocoileg system & migratao el the disla o wracis Lz Tally, Ag
Ui Drgele dremzes were ot renswsd oo lime 8 well as migrarlon RURn wiis ot
pezlirmed, the sompleteneess & s rasy of duls wwigratien froom Gracle 1o Taliz coald
not he confirmed. During the Migration, Parent has not been able to identify and
transfer the individuel balances of its debtors, Creditors, Loans, Related Parties from
Oracle System to Tally system.
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17.

18,
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20.

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

The Financial Statements of 2 step down foreign subsidiaries (Mirabelle Trading Pte.
Ltd. and Bilt Graphic Trading FZE) & 1 domestic Subsidiary (Avantha Agritech Ltd)
which have a total assets base as at 31% March 2021 of Rs. 67,542 lakhs arc
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 Partics 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 fconfirmation 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 shecet date,

gl n Rallerpur Mmismatione! Heldicgs BV (M), cectain Bolonces of Reloted
Farries and otaer Pasties shoam o arher Poyebles are sobject o
cepcacllacien coniration, Ths conseqaetial impacs ot
cun i sen Srecsnlation  adi Lslenal F sush Balancs b not ascemaingbls,
Howessr, i Jue epistise of e pranegsacad, thess will ned Laee aoay gignfgant
[eaosect oobs Vs loes Giowsndingg Ol counpachici st aaal, athee ety pansta,
o Acbilities as on the be.ance sheet date.

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

A1 Tripartoe RErecaont 00 seulleassnt of Jinolnle due S gubeidiary agaisl Jacs
o aep-doee s sy amovcony Re, 17,293 Lakby,

bl A==immens of (ta rights, e and ‘nireeast ie Preehold land fo the srea-dosn
SUEECIETT Whage [rane were sacured £2aiigl this Jand e o aensidenalion o0 Ry,
59,200 Lukhbs.

il Eonwwal of the License ayroomene granhiog “Rght toouse”, “GILT lagn and ather
trademarks” {o 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 Sharcholder Agreement between Bill Paper B.V., its shareholders and
its lenders dated 14t 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

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 voling power,
by sgreement or otherwise or the power to elect more than one-half of the
directors, partners or other individuala exercising similar authority with respect
to such person, or

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

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

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

a32.

ml

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

in this case, the 21.5% of vating 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 Ple 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 REoeomrion Applisent aodfer its Afibates will aoguics wonisel over the
Cospscals Tebior porsuert ta e wdor of e Adudicotiog Authorile B othe
Clogizag D sl pos pursiant b D osdal soquialson process which watild
urdisadity ncnide ® detailed dee dillgeoce snc peocssenialioons, warssnties o
inEzmnilies b cdeliza to the efnims of the Corgosaie Debior (ncluding il
sihaldiaries aad essncinle ponpanies) oy essting procwbas snd thas o s
pespasars far the Sesphtion Apclbvsnt e stact the zasiness operaliones of 138
Corporets Pebtoe an o fresh el ws of the Clisdng Tare. Therefars, in Bebe el D
A, Tna Hanabution Analieant andforits Aftiliates end the Cocporaly Doldor 2hal|
heos oampiete and Frevoceble iooeuoile oo fee actons oo amissions, liskiies
nrd penalter fof onyr natucs whaisoaseed tnder aoy Applicobls Lawes G sy cne-
compliancs of Applivalls Lews or Greach af oraactual oblipsboms in it ta of
b the Corparats Debter for eny pezied uzsto the NOLT Approsal Qete,

Due o mea-weilabitivy of segdiotd [nlarmation ta prepare the quarkerly reeulls Tor
the fmamcdn] yeas BI20-21; thoe o pang hes ant filad dts querterly cesplle in
comphence wilh mesulativn 35 and 32 of HERED (L ating Obligatione ene Discluein
Beopiiniznonla] Beplilatisas, 2016,




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

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

Hardik i o

Bharat Pate] Date: 20250418

21:43:41 +05'30°

Hardik Bharat Patel

Chairman & Whole-Time Director
DIN: 00520663

Date: 16 April, 2025

Place: Mumbai




Statement on Impact of Audit Qu
submitted along-with Annual Audite

ANNEXURE |

alifications (for audit report with modified opinion)
d Financial Results - Consolidated

Statement on the Impact of A

[See Regulation 52 of

udit Qualifications for the Financial Year ended March 31, 2021

the SEBI (LODR) (Amendment) Regulations, 2016]

3 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)
Turncver / Total Income (Incl. exceptional 226,682
% items)
Total Expenditure (Incl, exceptional 3,64,534
& items)
3. Net Profit / (Loss) (1,39,031) ;
4 Earnings Per Share (B.54) Not Determinabie
B, Total Assets 6,76,867
8. Tolal Liabilities 9,21,637
7. Net Worth (2,44,768)
Any other financial item(s) (as felt -
8. appropriate by the management)

[Audit Qualification {each audit qualification separately):

Qualification 1

Eerntrough Fie regelulen plar of 1ee 2arent has been approved by the Hon'te Natiaal
Company Lavw Tribursl Mombai beach on 31 March. 2022, zut ellll thers exists rmaledal
uricartginty reletad o qgning comczm ol the Group As we are unable 1o abtain suffizient and
Approprizie sudil avidenos 1o ronniugs on Bue aporoprsienass of the use of Heing corcerm
sasumrstion in the srepsalon o Gonscligzicd Finarcis! Reaulis.

Type of 2udil Qualification: Disc airsr of Gpinkon

Frequency of qualification: | L= qusHicaton is continiing ince finsngis| year 2015-20

For Budit Guallieafionis) whera impact 15 quantified by the auditor, Management's

A Detalle of Audit Qualification:
b.
L

in the Comsaolizatas Fnancial rese's
d.

v . Mot Quastiied oF bne Soditers
L

For Audit Gualificationia) whare impasct is not guantified by the auditer:

! ] Management's estimation an the impact of gualltication: N.A

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




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

wag 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 lo 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 Consalidated financial results

d. | For Audit Qualification(s) where impact is quantified hy the auditor, Management’s
views! Mot Quaaiiiied oy the Aaditrs

L8 For Audit Qualifigation{s) whars Impact 15 not quantified by the auditorn

! 0 Managements cetination on the mpatt of qualiflcation: M.
|

| (it} IF managemant is unabls to sstimata the impact masons for the same;

| The parant had writzn put 22tians in favar of inveaters of Bilt Maper BV, = step-dawn
| subsidiany of thae paront, which regu s the parent 1o comaly with the cedain candilions
| within = stipulated bz, Since the conditions were not mzd, tne parent is required o
P asquine the shares Fom e ivesslors of Gill Papes 35 ol & premivin of 20% infsmaasl
{ rate of requrn (1RI) on the value of the opflons aa per the beims of the optone Upon
exprcies of these cotions,

The exercise poring hes commerezd, and tha ootion holdere hawve not exenclasd tha
oetions as af 317 Weasek, 2027, Pard ng canclision of the CIRP proceedings, the paren
i Wl 1o delermine the poteniis! cutilow arising from exencies of ha oplion by e
holder and ks acanrzingly nod roesgmized sy liability in chese finshcisd ststemente far
he cptieat, Alsw ag por the resciution pian Bpprevad by the Hon'ble Natioral Compary |
Law Tribunal, Mumbai Bench on 315 March, 2023 there is no provision for the
satisfaction of such claim.




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

Qualification 3

Details of Audit Qualification:

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

other creditors.

a. With respect to the financial creditors, the Parent had recognized additional liability
of Rs. 203 lakhs (net of reversals and write back of liabilities), which represents the
difference between borrowings and corresponding interest claims of the financial
creditors admitted by the RP and the borrowings and interest accrued in the baoks
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
consclidated 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,

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:

(i} Management's estimation on the Impact of qualification: NA

The Mational Corrgany Lav |ribuaal PMCLTY, Murikal Beedh, vide ils orger Jebed 177
danuary 202% Clhssvaney Sommaraeman Omdas) had nlllatsd Corparals nssvency |
Rasoiuticn Frosess ("GN agnie lhecompany, Han'ble NCLT vids its order dated
27 My 20E0 nad spsainted B &g Jein (IBER IPAODE IP-POG 1420 201 7- 207080 0305
a8 Resclulion Prolessicnal of the Compars. The powers of tha bosd vested with
Rasciuton Professliaral deang lhe Resolidion 3meass, Curing the Corporate Ingclvancy
Resolubon (CIRY Procass 11, bativaan 2717 May 2020 ane 317 March 20231 the RP was
arfiuelad with te mansgemant of the alfzirs of he Compaty, The meacldion plan wae
App e B gocoancg with Zscllor 21 ef 1he Ineclvancy and gankrupiey Lass. on 21
March 2023 witk Finouesl Sirancal Solutlens Privale Limiled being e suocossful
Reealution Applicari and all noczszary statutory and regulelory sgpiovals have bee
cigingd. The final caime o the fitancials creditors a1d operatlacal credilors Aaws
baan taken care of o por B approvad sessiuton plan. Saqce The management ozines
that for the current financial year the impact may not be identified, however the accurate
accounting effect shall be given on 31* March 2023,




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

Qualification 4

Details of Audit Qualification:

Provision for gratuity and compensated absences pertaining to the Shree Gopal Unit,
Corporate Office and Kamalapuram Unit had bsen determined by the Parent's
Management cn 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 20198-20
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:

‘Qualification 5

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

| The rsnagement of the sompsiy wes urdar tha contml of Resolulisa Profeescnal
durirg the pediod unss ausl during which the scluaris rapart was ret calied for. The
cyrrant manapemsTs s el i o sosilen o estinate the pest sciusnal izhiliy aed he
hense the sams has nod saeen given elisel

| 4ii} Auditors commant on () and (1] abave: |mpact (5 1at detsmnable.

The Farenl had rol serfeimmed ingainment agessereant of it invesirmsnts 25 at 317
March, 2021 In line wih e sequirsnsata of 1d AS 109 'Financial frstruments’ and frd
S35 Irepairmert of Asseis. fooors gl we are unable io conclude on he saicying
value of meestments qed he ccogegueati npeck, 5 ans, oo e weosolidsied Tooesis
results.

Type of audit Qualification: Xiszlaimer of Cpinlan

_F'i'aquanc]r of qualification: “he qualification i cortinuing sincs finaraial yasr 2010-2
i lhe Consolivaied financal resuits

il




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

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

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

(i) If management is unable to estimate the Impact, reasons for the same:
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 8

Details of Audit Qualification:

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

appropriateness of carrying value of such balances.

Type of audit Qualification: Disclaimer of Opinion

Frequency of qualification: The qualification is continuing since financial year 2019-20
in the Consolidaied 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} Wanagements eaimation on the impact of qualilication:

i) If managerecnt is unable o celimate the Impact, reasons for the same:

The recocds wars wol hasslerss 1o the curreat maragemend, which prevents tnem il
providing onfrmeatios This ssus will be progery sddressed during the Enaecis e
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:
Thr Forent B cecowsifine (b el sibialad @l Chnndeess, Oaha, from Pasols Held

far Sale” o ‘Propscy, Faol, ad Equipmeat in BY 2002-20. Ind A5 105 "Non-cerment
asaals hekd 1of sabs and dsconlinusd cperatlons’ squires thet when B ron-current 2ssot
ceases 10 be clzaslfisd ag 'agsatz hed ‘or sk, the asme shall ke measured at the lowar
of:
a. I¥'s carfying amourt before the asset {or disposal group) was ciassified as hefd
for sale, adjusted for any depreciation, amortization or revaluations that would
have besn recognized had the asset not been classified as held for sale, and




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

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

b, Type of audit Qualification: Disclaimer of Opinion

¢. | Frequency of qualification: The qualification is continuing since financial year 2019-20
in the Consclidated 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 management is unable to estimate the impact, reasons for the same:

Freshold 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:

Oin aseaunl af e U008 siged kekdomon reshiclions, the Pesents managemon
was unabie te perorm tre pawsizal eount of irveninies as &1 31 March, 2021, Furher,
anaccolnt of the sLapsisan < e cpersiioas of ihe Parent, we sn= unable do geifoim
any altarnaie srocedurss to el e exletence of the ventorss as per S4 501 Audil
Evidenca - Spacdic Considerstion o Selecled lems and'Pryelcal invantory werificaticn
- Fay medit consideisiines wniz DOVIDGTE (ssued oy the [nstituts of Charersd
Ansourtams of ndia. Theeefomss we s unstle D congiude whether imentorics of Bs,
1650 lakias are Firy st s sl 31 Wack, 2089 by the Faront and accordinghy we are
unahlz o nonclode wkoter ta nsenleries are firy slated inthe consclidsied financial
TR

B, | Type of audil @ualification: Discs mer of Opinion

T, Frequenday Of quallflaathon: The soclimcallun 15 sonlui g shve D yee 2008-20
In the Conealidated linsrzis regults

do For Audit Qualificationtef whers impact is quantifisd By the auditor, Managament's
wigws: Mod quant g by the ausion

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




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

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

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

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

Qualification 9

a.

Details of Audit Qualification:

Loan recelvable from related parties is Rs. 1,74,199 lakhs. The Company has not
created any additional provision for expected credit loss during the yeer. The provision
for expected credit loss is Rs. 42,211 lakhs as at 31% March, 2021. Since the Parent
has nol created any additional provision for expected credit loss and is also unable fo
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 q(a'aiification: The qualification is continuing since financial year 2018-20
in the Consolidated financial results

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

& | For Audit Guelifications} where impact is not quantified by the auditor;

il Management’s estimation wn the Impact of qualification:

il ¥ managamant is unabis to estinate the Impact, reasons for the same;

The Cantsal of thes manisgerranl o hie Allaire of 1he cormgany westad with the Resaiuticn
FProfessional bl lhe dales < SOLT Ovzer gate e, 37 Wansn 2023,

The Curreri managzsment 1as adopes the ligares rofioosd inthe books of accoanls,
Appeaprisle previsionitg ahall ce rmads in the tocks of sccourt post receiving the ookl
of ihe company.

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

Qualification 10

Details of Audit Qualification:

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




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

Type of audit Qualification: Disclaimer of Opinion

b.

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

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

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

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

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

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

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

Qualification 11

Details of Audit Qualification:

a,
Input Tax Credit (ITC) of Goods and Services Tax available as per books of accounts
for Carporate Office of Parenl 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

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

. | For Audit QualiTication(z} whers impact i3 quantiied by the auditor, Menagemeant's|

' wlewwa: Mol guantilied by e Aadilers

& | For Audit Qualificationiz) whers Impact I8 not quantifiad by the auditor;

fi)  Management's cstimation on the impact of gualification:

(0] I mEnAgement (= unable Lo eslimate the impacl, reasons for the same:

The cument msrsgumen Fas mairizited a status que posilion g on 219 March 2021,
The recancliation s s carricd o By the surrent managamant pest aking control
of the eampany ant as 27 ba dats of the Auds rapor the balarces have aparapriately
Deen recunciled.

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




Qualification 12

Detalls of Audit Qualification:

During the financial ysar 2019-20, the Parent had received an Order from the Hon'ble
Supreme Courl of India confirming the grid support charges payable to Transmission
Corporation of Andnra Pradesh Limited ("APTRANSCO"). The Parent had estimated the
liability t¢ 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, Mumbal 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.

Type of audit Qualification: Disclaimer of Opinion

Cc.

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:

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 a carrving amount of Rs, 11,02 Lakhs as at 31* March
2021, Also, 1w balarae corfirmation cenificete hss nod heen srovided by Parent for say
Eank acceund manizined, Tre cotzaquendial impsat if any. o0 consolidatsd financial
resUte i3 nat ascertsnabis.

Type of audit Gualification: Cisslnire of Oprien

| Froquency of qualification: The yustlicalcn 3 coptnling sines finsncial year 201520
o the Consolizsied Francal esuns

For Audit QGualilicatian(=) where Irmpact 1s quantifiad by the auditor, Management's

vigwes: Mot quantified Sy be Aoditers |
|

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

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




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

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

after the company has been taken over.

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

Qualification 14

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 al 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.

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: Mot quantified by the Auditors

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

(iy 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:

Wil Fave oo Been s wiln he delalle of sank deposits of Parent with orginal

malurily eksesing 3 omonihe 53 8t March 31, 2081 Alga, nefher the balance

confirealion Gerilicels ror inlereet serllficets hes bean proviced by Parend or any of

e Bank Deposil The zoraessental maac, fany, on consclidated financial results =
| et ascerainazie

i Type of audit Qualification: Giscksimesr ol Cxsiniun

| Frequancy of qualification: Fist T during thi Franl g uteder i

For AUt Cualilication(s) where impacl |3 quantiied by the auditor
Management's vicws: Mol guantisd by She Soaedines

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




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

{il)_If management is unable to estimate the impact, reasons for the same:

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

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

Qualification 16

a. Details of Audit Qualification:

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

b. Type of audit Qualification: Disclaimer of Opinion

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

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

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

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

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

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

Due fo the corrslestiss vaved 0 e deta migrsdion crocsss, she cnmpany s
ancountsred difizutics i- maintainag adivides party odiss,

Menagement 5 accivcly worcieg 1o pddress these msues by implemeclicsg a
comprehensiee sconiliziion poosss 0 ensuee hal al sdtslending bESENCEE Are
acouialely relecled nthe mew gocouniling spsler. W are aleo revewing histodcs
data. cad sonmunioallona te reocser miaelng Infarration ard cotabllah Indkivual pary
imdgera. We ars aommilted o ectlifglig these kBossse and mproving our aats
sEagement Eocssses 0 preeenl similks wsues o the fobee,

(ifi] Auditors comenent on (i) aed (i) above: mpact is not dekemimetle

1




Qualification 17

Details of Audit Qualification:

The Financial Statements of 2 step down foreign subsidiaries (Mirabelle Tra_ding 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 whieh are material to the group
are unaudited. We also did not receive the management certified financial statements
of these subsidiaries hence we are unable to comment upon the authenticity of the data
and the reascnableness of consolidation of these subsidiaries in the consolidated
financial results. As the financial statements of these 2 foreign subsidiaries, 1 domestic
subsidiary are not available, hence the asset bases of Mirabelle Trading Pte. Lid. 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

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

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

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

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

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

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

Furher, thg CRP progose af (ke Comgany hag besa concluded, and Ballarpar
Industies Limied C“EILT!Dompary™ ras been goquires by Fogquest Finshos
Sciuticns Privele Lirited 20 an "asks whaseis” basls, pursiant 1o a resalufion plaa
appraved by the Haeale HCLT vide erder detod 315 Marca 2023, Tae Cuosing Cate
in fmrme of The Rews tiea Clan cosurred on 127 Jume 2025 @nd 3 new Board of
Directors have been appointed vide resolution dated 12" June 2023,

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

Qualification 18

a. Details of Audit Qualification:

one of ihe forcign subskz'ary Dafarpus Spask by Paper Holdings B2V, e fully vriliean
| off its Inwasiment In L1 Gereral | reding FZE, UAE ("BGT ) in financial yes ER13-20
g3 BOT dose not carry o any osarafions and there &= no irderdion to Gty an (he
busemes in fulare wng alss e Jospes of BET was edpred. However, wa are not
grovidad wilh Uee 50 llicenlintemmal an and dosumerde relsted io the cleaurs of Susiness
of BG1 ana therelore, we are unable 1o comment upon reasonabieness 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

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

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

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

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
Chbligations and Disclosure Requirements) Regulations, 2015,
b. | Type of audit Qualification: Disclaimer of Opinion
c. Frequency of qualification: First time during the financial year under review
d. | For Audit Qualification(s) where impact is quantified by the auditor, Management's
| views: Not quantified by the Auditors
e For Audit Qualification(s) where impact i not quantifiecd by the auditor:

{il Mansgement's calirmalion on tia impact of qualification:

Dui b non-svailsoility of raquived information te zrepare the quarderly resulls for
the: fimareial yeee 020227, the company has ned filed il guaderly msets in
complignce wiln regumaton 33 ana 52 of SEBI (Listing Obiigations and Diselosure
Requirements) Regulations, 2015.

(i} Auditors comment on (i) and (i) 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 Obligatien 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.

Szcause of the significance of the matiars descibed in basis for diclaimer of opinion, we have
notbeen able o obtain suffisiant apprapriale audic evidence to provide 2 basis for an audil Lpinion
as o whethar the Statement;

al is prasantec in atcordance with the requiraments of Reguiatian 32 & 52 of the SERI
iListing Obligstlons and Disc'osure Requiromenis: Regulaticns. 2015, as amsnded; and

o} gves a fnue and falr view in confarmity wih e sforesaid ndian Agcounting Standards
and wiher accounting principles generzlly accented i India of the net profit and otal
comprenansiva income and oler inaneal information of the Compary for the vear enced
31 March, 2023,

Basis for Disclalmer of Qpinion

b Even though the resolution plan of the Faran? has heen approved by the Hon'ble Matianal
Campany Law Tribunal. Murnbai bench o 31 March, 2023, but 24ill thera exists material
Uncerainty related o going concera of the Group 88 wa ara urable to potain suffician: ard
appropriate audit evidence (o conclude on the appropriateness of the use of going concern
assumption in the preparation of consolidated financial results. (Refer note no. 5 to the
consolidated financial results).

BRANCHES :

NAVI MUMBAI : 302 / 304 Arenja Corner, Sector 17, Vashi, Navi Mumbai - 400 703. = Tel. : +01 -22-2766 6478
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2. The Parent has not accrued the liability towards outstanding put options and the
management is unable to quantify the liability with respect to the outstanding put options.

Accordingly, we are unable to quantify the impact on consolidated financial results. (Refer
note no. 6 to the consolidated financial results).

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

a. With respect tc operational creditors, employees and other creditors of the Parent,
the RP has received and assessed the claims and effect of the same will be glven
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.

Accaordingly, the provision for long term employee benefits as at 31 March, 2022 is not in
compliance with Ind AS 19 and we are unable to conclude on the adequacy of the provision
for gratuity and compensated absences as at 31 March, 2022. The reversal of provision
for gratuity and compensated absences based on Parents management internal
estimaton as at 31 March, 2022 is Rs B07 laiths and Re. 42 lakhs resoectivaly. (Refer note
ne. 710 1ha consoligatzd Tnancial resulie).

= Cenfirmaton of belarces of Parent have nol besn repsivad by v in respect of contaln
loans and adwancas, balancse wih banas, bormowings (incluging interest acorued
thereon), dues teffrom related partiss, trade and alber payables, The Parent is in e
preceas of obtaining confirmatans and reconcilistion of the zalances Tne irmpact of =ny
change in the camying amount of these balances on the corsclidated financial rasults
witioh ey A gs 3 result of suchk raconailiatien is unsecstainable and thorefors, e are
unabie 1y comment upon the approprialeress of carmying valug of such oelancss (0 the
sonsalicated fnencia’ results. (Refer nate no. 8 to the consalldalsd financial resulrs)

8. Tna Parent ad reclassifes the land sityaled st Choudwar, Qdizha, from Wssats held for
saie’t 'Propery, Plant and Equipment in financial yaar 2019-2020. 1ad AS 105 on Mo
cument asgels held for sale and discontinued eparations' requires that wiheh a nen-current
asset ceases (o be viassifled 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
nat 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)

8. The Parenthas carried forwarded deferred tax assets (net) of Rs, 11,924 |lakhs from earlier
veass. The Parent siffered confinuous losses and thera iz na assassment by tha Parerts
new management regarding reversal of éaterrad tax assets in the subsaguant year. During
the: year Parcnt has net created any ceferred tax as36t o liability, As per Ind AS 12
“Incame Tawes® an entity shall creaste deferrcd tax asset only if there will be sufficiant
taxable profite in the fulure years. |n the shsence of the Parents managemenl
asaeasmend, we are not sble o salisfy curschvas sbout the Tuture taxable profie of the
COMpany 8N hence Y are unablz to ascertaln the realisation of these delerrad 4ax ascata
inthe consolicated financizl results. (Refer note ng, 11 ta the coraclidated finansial rozuits)

0. Input Tex Credit {ITC) of Geods and Sarvizes Tax availabls g= per boaks of accounts for
Parent is Rs. 7,775 Lakha, the new management of Parent is under the proosss af
reconciling ne balance of ITC a3 per bocis and ITC se per electronic credit ledger In
abeance of requisita infanmaticn, we are unskls to comment on the same

11.During the financial year 2016-20, the Parant had recesved an Onder from (he’ Hon'ble
Supreme Court of india confirming e grid support charges payable to Transmission
Corporation of Andhra Pradesh Limited ("APTRANSCQ"). The Parent had estimated the
liability to be Rs. 1,516 Lakhs. Since no demand is received from APTRANSCO, the
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liability is nat 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 beoks 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 consclidated financial
results).

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

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

15.The Partrt hae migrated {8 acoounfing system from Oracle fo Taly apcounting syslem,
The Oracle licenses axpired during tre CIRP perled and were nat renswed. elsa the
migration aucit was rot perfformed Dy e paroni A3 B resull e completensss and
accuracy of the data migrafien fram Orazle to Tely could nat be confrmed. Addivanalty,
tha Parent was unabla do idently and franafer individual ba ances for deblars, craciors,
loans, arvd relaled parfies, Consaguenty, we weare unable to abtain sufficient aopraprisks
audit evidence lo suppest the coneclidated financial resuits, (Refer note ne, 15 to the
congolidated financial resu'ts)

1§, The Financial Statemants of 2 etap dovn foraigr: subsidiaries (Mirabelie Trading Pl Lk,
and Bilt Genurs| Trading FZE) and 1 demestic subsdiary (Avantha Agclech Lirnftety which
have 8 ofel assets bass of By, 67,542 1akhs and which ace material to the Sroup ars
unaudiced. Wa ales dicd not reselve 1a manzgement cerified financial atatzments of thege
#bziliaries herce we are unzble o comment uoan the autherticity of tha data z2nd the
raaennavlznees of censolidation of Ihasa subsidiaries in the consalidated financial reeulte.
As the financial statements of these 2 foreign subsidiaries 1 domestic subsidiary are not
available, hence the asset bases of Mirabelle Trading Pte. Ltd. and Avantha Agritech Ltd
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as on 31.3.20 and of Bilt General Trading FZE as on 31.3.19 have been considered for
the consolidation purpose (Refer note no. 3.1 to the consolidated financial results)

17.0ne of the foreign subsidiary Ballarpur Speciality Paper Holdings B.V. has fully written off
its investment in BILT General Trading FZE, UAE ("BGT") in financial year 2019-20 as
BGT does not carry on any operations and there is no intention to carry on the business
in future and algo 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 congitions 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 lesses. There is persistent severe strain on the working capital and this has
resultec 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 in protect and preserve the walug of ta properly of the Company and
rnanage the aperations of the Company 83 & geirg cencom. Even thaugh the Resolutlon
Plan hag baen Appeoved by the Hon'sle Matonal Company Law Trbunal, Mumbal en the
31 March, 2023 but till therz exials Matarial Uncerfainty on Going poncam of the comparny
8s we arg unable to obtain sufficlant acd appropdate audil evidence 1o conclude on the
sppropristeross of uze of golng concem essumation o the preparafion of conscicated
financial results.

+ Ballarpur International Holdings B.V. (BIH) - During the year the Company Fas total
carmprehensive profit of Rs. B8.285 Lakhs (Previous year totsl comprahensive logs of Rs.
4182 Lakhs). As at 31 Mach, 2022, the accumulsted losses (incuding osher
comprekensiva ioea} af tha Compary ore Ra 1,135,205 Lakhe (Pravious Yo As 2,7 1470
Lakhs]. which hava fuily eroded the netwerth of the Comgany and the Compary's curment
lisbilifies exceaded ita curret assats by Ra. 1,23 473 Lekhs {Previous Yesr Re 112622
Lakhe). A3 the managemant beliavas that, negalve working capital would not cayss
eceramic dificuties, in view of the Management's expectation of above the financial
statements have been prepared on a going concern basls.
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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 Incomeloss) of the Company are Rs. 311 Lakhs (Previous Year Rs 273
Lakhs). which have fully eroded the net worth of the Company and the Company's current
liabilities exceeded its current assets by Rs. 298 Lakhs (Previous Year Rs. 260 Lakhs). As
the management believes that, negative working capital would not cause economic
difficulties, in view of the Management's expectation of above the financial statements
have been prepared on a going concern basis.

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

The Statement includes the results of following entities:

b.

Parent:

Ballarpur Industries Limited
Subsidiaries:

Avantha Agritech Limited

Ballarpur International Heldings 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 tljal in respgct 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
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other payables are subject to reconciliation/ confirmation. Consequential impact if any
arising from such confirmation/ reconciliation/ adjustment of such balances is not
ascertainable. However, as represented by Management, any potential adjustments

arising therefrom are not expected to have material impact on the loss (including other
loss), other equity, assets and liabilities as at the balance sheet date. Our Opinion is not
modified in respect of this matter.

b) Bilt Paper BV (BPBV), Subsidiary of Ballarpur International Holding B.V (BIH) and
erstwhile Parent Company of Ballarpur Paper Holdings BV (BPHBV), had pledged 70% of
its shareholding in BPHBV with EC Holdings Pte. Ltd & EISAF Il Pte. Ltd towards financial
facilities provided by the EC Holdings Pte. Ltd & EISAF [l Pte. Ltd to BPHBV. In February
2021, the pledge was invoked by the EC Holdings Pte. Ltd & EISAF || Pte. Ltd and the
voling rights attached to the pledged shares has been transferred to the EC Holdings Ple.
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 BPHBY 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
resulls of the Parent company, (Refer note 3.1 to the Consolidated Financial Results)

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

The Parent's Board of Directors is respensible 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,
consoiidaled loss, consalidated tntzl comprehensiva inceme, cenadidated shanges in aquity and
conzalidzted cash fiows of the Group including ds associatos and joint wenture In accordance
with the seceuntng principles generally accepted in India. inguding the Accounling Standasde
prescribed under Seqiion 133 of the Act, read with Companies (Indian Accountng Standards)
Rules, 2015, as amanded. Th= respective Saard of Dirssclors of the companios and its aasociates
end the joint venture inciudsd in the Group are respensitle for mainlenance of adequats
acezJnbng records in aocordance with the provisions of the At for safeguarding of the assets of
the Group and of its asseciates and Joinl venbure and for preventing and catecting frauds and
ofer rroguianitiss; eelection amd application of approprisls accounting policies: making
radgmante end estoiates that are reascrable and prudent; snd design, implermentaton and
malntersnce of adecuate Intesnal finarcial controls, that wers oparating efisctively far EnsUnng
thu accuracy anc completeness of the gocounting records. salevant to the preparation and
frizsentaton of the consolidatad fnancial resuts that give a tiue ard Tair view and ars fres Ford
rnatenal misstatament, whelher due to fraud or enor.

Irl_ prenaring the consolidated financlal results, the respective menzgement and Boasd of
Diractors ot the comparies (nciuded in the Group and its associates and joint venture are
resppnsible for assessing the ability of Group and its associates and joint venture to continue as
a going concern, disclosing, as applicable, matters related to going concern and using the going
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concern basis of accounting unless management either intends to liquidate the Group or cease
operations, or has no realistic alternative but to do so.

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

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

Qur 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 cbtain sufficient appropriate audit evidence to previde a basis for an
audit opinion en 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 consclidated financial results under the provisions of the Act and the Rules
made thereunder and we have fulfiled our ethical responsibilities in accordance with these
requirements and the ICAI 's Code of Ethics.

Other Matters

1. We did not audit the financial statements/Information of 3 subsidiaries (2 foreign
subsidiaries, and 1 foreign step-down subsidiaries), included in the consolidated financial
results, whose financial statements reflect total assets (before Consolidation adjustments)
of Rs. §,62,478 Lakhs as at 31 March, 2022, and total revenue (before Consolidation
adjustmenis) of Rs, 12,215 Lakhs for the yaar ended on thal date, as considered in tha
conscolidsbad financial resuils. The financial statements of the subsidiaries are unaudied
and have bean furmiched 1o us by the managament of the subgidiary end aur aplnian an
e conzolidated finarcial results, in so far a2 it relatez to e amaurds and cisaloaurss
included in respect of this subsidiary, is based selely an such uraudited flnanclal
slaternenis which are cerlified by the management. However, In the s of one foreign
Subsidiary, we havs not racaived even the Management cariified financial statements.

In our opinion ang according to the isfernaton and explanationa Given o us by the
Farents management, financia! staterents of this subeidiary are matarial to the Geoup

2. The financial statemanteinformalios of 2 stap-cown forelge subsidiariss {Mirabetie
Tradirg Fre. Lid, and Bilt General Trading FZE) 2nd ¢ domastic subeidiary (Avariha
Agritech Lid) have not buen prepared nelther audited nor cartfied by the maragemen: of
e respective step-dovn subsidiaries and subsidiary. Basad on the financial infarmation
provided ta us by the Parent, et reflecks total assobs fbefore Cormolidation
adjustments) of Re B7.842 Lakhs a5 &t 31 Mach 2022, tatsl revenue (bafore
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 purpese 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 financlal 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 tc 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
cf 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; hawever, 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 Digtallystancd by
RAMAN ﬁz:.mu
HANGEKAR 215641 10530
Parag Hangekar
Partner

M. No. 110096

UDIN: 25110096BMIKAQS485
Place: Mumbai

Date; 16" April, 2025




BALLARPUR INDUSTRIES LIMITED

CIN: L2N0MH M5 PLCOI3T? L) |
CONSOLIDATED STATEMENT OF ASSET AND LIABILITIES A8 AT
S MARCH 2022
Amonint in Lakhs
A ar As ax
Particulary 31 March 2022 31 March 2021
"ASSETS
{1) Non-Cuerenr Asscrs
() Peoperty. Phatand Hquipaenr 123,655 173,662
(b) Capital work-in-progoos 1 y
(=) Riglit to Lise Assers = =
) Other intangibli assers - 0
(o) Ll doets
) lavesrents 393505 213865
(i} Loans 35,289 49,754
(i) Oehiwes 539 538
() Defernal s asvets (nen) 11,924 11,924
) Other posreurtent assets b el
{2) Current Ariets
o) Joventordes 1,678 1,650
) inanciel assets
6) ‘Fende secuivables 44,933 45029
(i1} Cash and cash eynrvalenrs 198 27
(1) Bank balances nther than (5) above 41 47
i) Lonos L5n#ART L4
) Others 25,056 25,53
(e Curreil fay asas (Negy 3 3
) Othr cusrent apects 4,265 4,290
) Asmers swsockited with group of assere 0 (i}
classified as held for sule md discontnued
opertomns
Total Assets 7,92,928 6,76,867
EQUITY AND LIABILITIES
Equity
(1) Higuiey sharc capital 25,871 25,871
2) Other eyuiry (391516 (3.67.453)
Fyuity aetribunible w the owners of the Company (3.05,043) {3.41.582)
{3 Nam-Conmralling Intercer 146,505 u6,H13
Liabilities
{5 Non-Current Liabifitics
fa) Financial Babilites
() Burrowings 35919 25135
(i) Qeher financl liabiliries 96,631 6,631
) Provsions 2344 2HER
{€)  Oher non-currens Habilitks [F) 19
{2) Cureeen [ iabilitics
() Tinancial liabilities
{f Borrowings HO8430 3,66,892
(il) Tracle payaliles
a) Tewah ewrrranding dues of miero and = =
srmall caterprises.
1} Total owstanding dues of credinmes 2,73 787
other than imero and small enterpriscs
{in) Orther financtal Babilirics 43950 351,658
5 Crher cursent abilivics 4244 49,108
{c] Pravisions 2403 2503
e} Corrent tax labilivice(ner) 0018 G016
Tatal Bquity and Lisbilities 7,92,928 6,76,867

For aml on Behailf of the Board of Directaors,
Fuer Ballarpur Industries Limited
Hardik P

 Hard ke Brarat Patal
8 |
Bharat Pate| Doz sae PARAG  boparydaned
Hardik Rhiarat Putel RAMAN Lianceiar
?;Tm ;p;hule"]'i.ma Director HANGERAR e e e

Date: 16 April 2025
Place: Mumbai




BALLARPUR INDUSTRIES LIMITED

CIN: L21010MITIMG PLCOI0337

STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR L !
THE YEAR ENDED 31 MARCH 2022

Amount in Lakhs
‘Particnians W WAl
Revenue frum operatiens kL] 205,525
e ancame 12,531 21,157
Total Income 12,361 2,26,682
Espenscs
Cost of materials consumed = L5874
Purchare af stock it tade - "
Cleanges i inventeries of finied goods, work- - " 1760
progress and stock-in -moade s
= 107,634
1Emplover benchits expense 630 24022
P cirsis 55,050 118,343
Depreciation and amomisanon expense 5,287 22,698
Oiher expermes 20,543 0,431
Ton Expenses 0520 )
Profit/ (loss) before share in Profit & Loss of Associates & (78,159) (1,37,346)
]/ ¥s exceptional itemns and sax
Share in Profit & Loss of Assaciates 8 ]/ Vs 1,199 (1,839)
Profit/ (loss) before exceptional itemm and tax (76,960 (1,39, 185)
Eerecprional iterms 124,717 — e .
Profit/ (lves) before tisx 47,757 (1,39,691)
Tux expens -
(1) Cusrent s - {66
@ Deferrd s iz =
(3 Cumtent tax Provision ridatmg Lo carlicr years - A
Profi/ (loes) foe the year 7,757 (1,39,031)
Other Comprehensive Income
A @) Teens that will not be rechssificd 1o profit or loss - bilid
s oF rxes)
B @) Ttems that will be reclasefied to profit or loss {ner [1,808) {1011y
of taxes)
G @) Share of ather comprehenave incomie from (281) 1
associdtes (net of wxes)
Other comprehensive income for the year (2,089) {618)
Total comprehensive income for the year 45,668 {1,39,649)
Net Profis atmributable to
(a) Owners of the Comgany {10,251y (1,10.508)
th) Neon - Coniteolling Intceest 58,K4 (28.523)
Other Comprehensive 1 ibatable to
(1} Orereess of the Campany (376) 721)
(b} Nen - Contmolling Interest 98T 102
Toital Coropichensive & butable to
{a) Ovenes of the Compny (13.327) {1,11,228)
(&) Non - Contmlling Tntezest 58,995 (28.421)
FPaid-up equity shase capital
(Face vulue of Ry, 2 per share) 25,871 25,871
TReserves (Cither Fgwieg) {391,510 (3.67.453)
Trarnings per equiry share
() Base(Rs) .79 (4.54)
) Dihued Rs) (©.79) (854

For and on Behalf of the Board of Dircetors,
For Ballarpar ndustrics Limired

Hardik  po el Digitally signed

Bharat Pate] Jei2ms0e PARAG by PARAG
Hardik Bharat Patel RAMAN HM' i 'm
Chairmaa & Whole-Time Directar HANGEKAR Date: 2025.04.16
DIN: 00590663 21:57:54 +0530"

Date: 16 April 2025
Plage: Mumbai




BALLARMUR INDUSTRIES LIMITED

CIN; L2 0MHIMSPLC 3T L) |
CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED
31 MARCH 2022
Amoumy in Lukhs
Asar 3l March  As at 31 March
Particulam . 2022 2028
Cashflow fram op img activiti
ey (e beeferre: v 47,757 {1,39,601)
Aaljustenen (e
Depreciation wmsd smertinion exp 5287 22608
Finanre eoat oot 53050 118343
Inistest incume (12,317 (14,682)
Shoet i prodie of joine vennee {1,199 L858
G o Sale ov fur valuation of investment: - 50)
Cxeeprional igms (124717 306
Bad debi and ather balaneens wiitten off ) Allowsances tor 27739 An,750
deubriul debes B advanices
Unspene latiliries and excess provision of eadier yeass weitten - (269)
back
Inveatory weithen off H a2
Balaneys written off 3l 25
Profit} (J.mss) o sade of DDE 73
Asgens discanded = !
Operating profit before warking capital changes 237) 28457
Adjutmear five wodking capil chmpes
i }odocreane in rrade receivalbdk kY 5272
aceewe)/dosromy in loans, sdvances aid otor et ps (258) 11.57,593)
(Incroasch/decnease in inveniory () 40495
F /i ) im liabiloics amud priovieh i 142,763
Cush generared from/ (used fn) aperations 7,306 57,3
Dirvet texcs (i) / refind inee) R0 11135)
Nt cash gemersted from/ (s in) operating activities of 7,305 56,259
Met cash generated from/ {used in} uperating actvities of -
diseontinucd operations
Net caxh gumerated from / {used {n) operating sctivitics ] 56,259
CashBow ffom i ing
Payment/ g Js foor acoiirion’ sale of praperry, plant and - P
cquipment and intangible tsom
Interest recdvid 249z @6473)
{irrcecnee)  Deesee i othee bank balances a33 2,185
(Increasc) [ Decrease m investmint (17.573) 3,14.548
Net cash gencrated from / (used in) investing activities of
et cash penerzied from /! (msed i) investing activitles of = p
discontinued upurations
Net cash gencrased from / (used in) investing sictivities (19,331} 4,66,561
Cashflow fram fingncing activities
Provesds from / (Repajment of) boerowings (net) 231 (ST AR
Tnibetes peitd (nef) Tl ;!.KME[E
Met cash generated from/ (used in) financing activities of 164,223 (5,45,808)
continuing operations
MNet cash genesated from / (used In) fnancing uctvitics 0223 (345,808
Nolingeotse / (desreasc) in enahs and cish wtjuivalints L83y (22,080
Cash and each equivalents ur the heginning of the year 27 22,618
Zaspact of fimign eurmency reanslation recgve 1,785 501
Carshy and ensh equivalents e the ead of the year = 198 17
Ciash andl enth equinalenis frm sontinuing cperations o 21T
Clamhy and ol egmivalons frsm diseonnud CiperEtions = -
ot cash and cash equivalents 198 a7

For and on Bebalf of the Board of Directors,
For Ballsrpor Indestries Limited

Hardlk ek thaget trl

Bharat Patel 2t [ Dighally signed

Wardik Bharat Patel PARAG by’pnmmm
Chnirman & Whele-Tie Dircotor RAMAN  wcean
DIN: V0550663 HANGEKAR

Date: 16 Apri) 2025 r—-

Place: Mumbai




Notes:

1.

2'

3.

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
thercunder & 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
hae 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, meaking 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 Janmuary 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 315t March 2023, The closing drte tn torms uf the Rewclution Plan
pecusred on 127 June 2023 and o new bosrd ot Directems have peen appainied
wide reanlutios cated 12000 Jume Apad and it waa on this dere theal e currenl
dipantors and key managerial personoel of the S pany loak change of The
Company.

In terma of the [BQ, the erstwhile eaglulion orofessiondl (R was reslcd
with managerens of afeirs of the Company and having sghts o excruise
powers of bomrd ol difectass, was reppanzible for cnmplplng weln the
requirements under rhe laws, which jelndes propreing e {ocogany s
Cansoliduted Rinpmoal Seatemeats for e corporate sy peRoluiion
proeeas period commening on January 17, 2020 1 March 31, 2023 covmrin g
Ibe fipnncial poers 3020-U1, S0U21-25 & S22 gl pare of Touoclal yore
Q023-24, Hewewer, the gain foanclal sultemcots huve not bess proparnss,
gudited, apnroved & filed with the mrisdictivnal registzar of COTIPERIGE
PROCY by the ciebwhile resclution profossional, ag is reqguired under thr
rolovart peovisions of the Companies fcl, 4013 FCompsnies Act®]. Bassd ol
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
gither 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 signcd 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 liahility 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 8/or
certifications (collectively, “Books & Records”) handed over and furnished to
them by or on behalf of the RP and/or the respective subsidiaries/associates.
The current directors and key managerial personnel have approved and/or
signed the financial statement on the assumption that the Books and Records
provided to them:
i.  are genuine, correct and accurate;
ii. are complete;
iii. have been prepared and maintained in accordance with the
applicable accounting standards, policies and conventions; and
iv. are not in any way fraudulent or misleading.

With respect ta the consolidated Foancial stlemelts fnr e company ler BY
91 et March 2023, the s is beizg gigned by b, Hardik B Patel [®hote Time
Dirsctor & Chairmim|, Me, BSP Mushy [Mon-Extoutive Director] snd M
Pundc A, Dujsj, Compeny Seactary of Lhe Sompany (colleotively Slgnstories]
suleby for the purpose af ensuriog comrplinsios by the company with applivanle
laws & subject to fllowing disclaimera:

i The Fgmatories are signing the Loancial stotemenia in gesd Lalth
wathout gdmisting any liahility asd scoumdingly. 0o guit, prosgction or
albier legsl procseding shall li= againer Fimy the;

it He stpreroent, facl, bformodon pwherher curment or nimtoricall or
opinios contalned hasein shonld be consrmed bs o re proseniaton oF
warrsnty, expavss or implied, of the Signalorics and Wie Signatories
hewe pasurmed (e same to by oorrecs while signing the Hnancial
gratemanle i gocd feith i oder fo ours dregulgrize the nen-comsliance
of the Cumpeny wirh megect o iss fling requirementds under the
Companies Act, 2013 which is required for implementation uf the
Resolution Plan;

iii. The Signatories, while signing the financial statements for the year

ended 3 1st March 2022 (which pertains to the tenure prier 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 Signatorics relied upon the accounts & financial statements
of all the subsidiaries & related parties being duly & properly prepared,
verified & approved in accordance with the applicable laws including the
relevant accounting standard, for the purpose of consolidation of such
financial statements & preparation of the Subject Accounts.

BILT has made efforts to get audited financial information from all
subsidiaries and associates but there is lack of required financial data and
information from the erstwhile management of such subsidiaries and
associates which is creating obstacles in finalizing the consolidated financial
statements of BILT.

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

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

a. Parent:
Ballarpur Industries Limited

b. Subsidiaries:

] Asentha Agritecl Limited
THis 18 & company lcorporaled wucs indiss aws wehish fe w
subaiilisry of BILT atd enrrently has 0o operntions as peT infrmalio
availabie with BILT, The finacciel statsments of this Company have
ot e provided for Y 2020-21 med FY 2031-27 srd slnee there are
no opETAtons in this company the oponing balonce was anerind
forward for FY 2020-21 and is being carried forward in 2021-22,




(i) 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) Ball r Speci er Holdings B.

This is a company incorporated under the laws of Netherlands which
is @ 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.

¢. Step-down subsidiaries:

() 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.

i QLT Goneral Trading FZE

Thix company i ingorpueratod wnder the laws of UAE and is a
gubsidiaty of TETH. Despile ropeated equests fnsereinle newe el
boen provided sines 56 30 18-20, As oer information smilable with
BILT, the company has no gperations snd BILT rmanagerment 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 202 1-22.

(iif) BILT Paper B.V

BrEY e o stop-dovwn auboiding wl BILT inenparated woder lavs ol
Methweslands and & sussidiay of ATIEY based i the Netheslands,
whecs BIEEBV holds 52,215 of BYEY, of which cermain lweizn wrders
bave inoled Uic voting rights of DIHBY to the extent of 21.5% in
BEEY and T.79% Ia weld by Arancha hiternatianal Aescts HY, 15.71%
is held by Lathe Investments and 14.29% is held by Internationul
Finance Corporation.




For BPBV despite repeated requests for audited financial statements
only managemerit 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 BFBY.

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

(ij Ballarpur Paper Holdings B.V.

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

BPHBYV 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
5021-22 basis which accounts have been consalidated.

e. Subsidiaries of associates:

e

(i) BILT Graphic Paper Products Limited

(i) 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
Govepnment whics is e Stle In Malaysa 581 has bozn in liquidation
wimupe the yRar 2019 and 1o mecords of e e Anc available with
SCE. BILT bes bearn unable ta ssiablieh contacl it the Lgaidator.
Sines S0 Lz under lguidation, BILT hes no intsnt of reviving tat
operatioss. Mo Grencials have ool provided for FY 202]1-27 and
gince inere are 1o operalions Rod CofIpROY is under Jizpaldation
opcning balance has been earried forward for FY 2021-22.

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

g| The Matigna! Company Lew Tribunal TRCLTY), Mu mbal bench, vide its
order dated | 7% Janmary 9020 (“lagohency Commencemont Crdec”| hed
fmitiled Covparnte Inechrnoy Regolution Fiocess QMR azainst Lhe
Perert, Mom'Lle NCLT vide itg order dated 270 My 2020 had uppolnied




b)

<l

Mr, Anuj Jain (IBBI / IPA-001/ IP-PO0142 / 2017-2018 /10306) as
resohation professional of the Parent, The powers of the board vested with
resolution professional during the Resolution Process. During the
Corporate Insolvency Resclution (CIR) Process (i.e. between 27t 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 Finguest Financial Solutions Private Limited being the successful
Resolution Applicant and all necessary statutory and regulatory approvals
have been obtained. The Monitering 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 ceconstitution date i.e. 231 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 un 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 &
parsping muonnt of borrowings.

Reanlution Plan subwmitted by the Figuest Finsncinl Schitions l'iiwate
Lirnited (“3RA" on 7' Febiuary, 402%, nadated wy on 176 March, 2022
end Murtner cladfled by clarificatory ot dsted 23 Mook, 202E
{*Femmolition Plun®) was apps vl by e Commillue of Creditora (M o
4 april, 2022 and b Hun'ble RCLT, prambal Bench by s avder daied
51w Anrch, 2UEH (recelved an 158 Apnl, 2023) {"Plan Approeal CrderT). In
aioonrdunoe @ith the spproved reeantion plan the Lllowing canaeguenal
ciecle are a3 nnders

i As per clavs: 4.3.5 of the Reashition I'lan, an Yacnow Adrecioen|
Sabod 20k Moy, 2025 was cxecuted beowern Ballarur Industres
Limited (Corpreale Debtorl. MG of Cosgorote Debur (MC
Represcitative], Finguest Fuandiai Solutlons Private [iodoed
{Resnlulic Applicazt), IDR] Bunl [Escrom Hanl]. LIHL Trusizeshio
Services Limited (Escrow Agent), Mr Asuj Jain jersiweialle RP ard
IDBI Bank (Assenting FC Representative] ["Escrow Agreetnont’)




Allotment of Equity Shares:

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

placement basis:

S. Name of Allottees No of Amount
No. Equity (INR in
Shares Lakhs
Finquest  Financial Solutions 0 779
1. | private Limited (‘SRA”) 2rr0abek| 5
Supersoil Construction Private
2. Limited (“Financial Investor”) 2,14,85,606 2,149
Finquest  Financial Solutions
3. | Private Limited (“Assenting 2,57,979 26
Financial Creditor”)
DBl Bank Limited (“‘Assenting
4 | Financial Creditor") 18,3593+ S
Total 5,08,75,000 5,088

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

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

8. 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, ie., on 12t June 2023, in
terms of Clause 6.3 of the Resolution Plan, Shri Rajeev
Ranjan Vederah, Shri Yashashree Padmakar Gurjar and Shri
o drmulousmar Nais are doemed to hawe resigned and vacated
the office @z |lirettofd af the Cuwpsny. The Buooed af
DHrectore hes hesnt ceoonstitubed sith Br. Herdil Palsl
[@hole time Dimgvary, Mrn BSE Miurthy |Non-Executlve
Direster), M K Thangaigju (Independant Diractary, M P
Swaminatias (Mmdesendens Cirecor], Ms. Buncl Sesseia
(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.
18t 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 Dehtor,

v, Distribution of Funds:
The Resalution 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, 2028 and the Resolution Plan, which is distributed

as helow:

S, Name of Sub-Account Distribution

No. Amount

(INR in

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

vl  The SRA siong with its Financial Investors- Hardik Patel and Hypos
wiands [TPL Lofased & seccnd tronche of funds spsrepating o MR
3,473 Laldhs on - Seplember 2023 fuz flfilment of ira obligations
triggering on the 90 Gy from the Closing Dale 1.2, for puyruent nf
cagh in lew of issumnee of Mon-Conserthle Debooiares and
Cumalebee  Hedemmasls  Prefersnce Sheres W the Assentng
Unsecured Financial Creditors. Accordingly, the SRA, Hardik Patel
and Hypos Funds were allotted the following instruments in lieu

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

c)

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 1o 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 31t 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 financia! statements have been prepared with the assumption of
going CONCETIL,

Going Concern at Ballarpur International Holdings B.V. (BIH)

During the year the Company has total comprehensive profit of Rs.
98 205 lakhs (Previous year total comprehensive loss of Rs. 4,189
laichs]. A% L 51% March 2022, tie sccnmitad nsees (incheding ather
corLprenengive 1638 il the Cunposy ware B, 1,143,908 lalhs [Prawdoas
ear Fs. 215470 lakis) whdch B Sully eroded the el worth of the
Cncagany and the Comsany g carrent Babilides miceered ity currel
pmscts by Ba. 1,23,078 lakhs sPrevlous Year Re. 1,120,823 Lakhsh The
new management of BILT belleves Uyat negative sorking capliti] would
not cause economic difficulties. In view of the new management’s
expectation the financial statements have been prepared on & going

concern basis.

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

Draring the ywmr e CAMEHAIY hax Toral Cernprebansive Inss of Rs. 38
lakhs |[Frovians year prodil of Bs. 16 Jnlkhiz], Asat 31 Meron 2032, I
pompany has ant Gotnled losecs [ocluding other opmprehensive
monmes loas] of Be, a1 1 lakhs (Frevioos Year s, 275 Jaldis] whick neve
Fialiar erexted the 0ol wotth of Lue Company ang e Company s eurrent
liapliities excecded ks curient aearts by R, 208 laldzs (Proviose Year
Rs. 260 lakhs). The new management of BILT believes that negative
working capital would not cause economic difficulties. In view of the
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new management’s expectation the financial statements have been
prepared on a going concern basis.

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

During the year the Company has total comprehensive profit of Rs.
1,56,114 lakhs (Previous year total comprehensive loss of Rs. 742
lakhs). As at 31% March 2022, the accumulated losses (including other
comprehensive loss) of the Company were Rs. 88,862 lakhs (Previous
year Rs. 2,20,353 lakhs) which have fully eroded the net worth of the
company & 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 ecconomic difficulties. In view of the new management’s
expectation the financial statements have been prepared on a going
concern basis.

Put Options

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

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

Gratuity

The Parent has not taken actuarial valuation for gratuity and Compensated
absences obligation as at 31 March 2022. Provision for gratuity and
Compensated absences has not been created as at 31st March 2022, as the
Actuazial ValuaCon Mepazl i 0ot available,

The getuarial vahistion of gratuily obligation has not besn done a5 ab 3L
March 70273 snd the piovision has been pecogmized saard on Perant’s om0
anager ot intormel wetimation as et 317 March 2022, Also, the mrinarisl
vaiiation of gratuity obligstion pesiaining lo Karoelzpucan Vil and Heod
o i Giot Bee Aana an gl 318 parch 2092 and Ui provision 85 al S1=
Mecch 2022 has bren teoognized bassd oo Parsnt's now MANRZEU-G0T imernal
extimulinn far [hese mases. The revessal of provsion baasd an 0o
ranagerment's Internal estimation s az 210 March, 2027 i Re. 507 Jakhs.

The actuarial valuation of compensaled absences ooligaton hias nwl peen done
as at 315 Mareh 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 31% 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 ycar 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

b) During the year ended a1st 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
markel conditions, among other potential indicators. The Parent has
recognised provision for impairment loss in the statement of profit and loss
of ¥ 92,960 lakhs.

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

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

8, Conlinoadoes of belanues have ot bees pposived Ty Rarent in respest of
cortrin leans ond edvences, balances wikn panks, bocrowings [inciuding
iterest accrued thoreon), ducs o framr relaled peelies, frade and niicr
pryables, The Paropt s do Loe proccss af obiaiming torficoatlons and
reconcilation uf the balenuys, The lmpact if soy n the cprying amount of
chess Lalamcse which may arise as A regnlt of soch reconcilaton (8
unagcermiznahklo,

10, For the yeur cided Slst Morss 4003, the farent has oot recosnized any
prvrgion for Expected credis 585 af receivebies rolating to amaonta dae framn
selarad particn The towl grosision i pxpectil eredit lops Rgainel parmiviahee
from Lolated partios s al F1ar Marcd 2022 e Fa 12211 skhs [R8 43,211
Takha as al 31at Merd 202 The apid assssnent braa pot bees carsizd onT
in pusvens financial yeer,

11. The Parent has carried forward deferred tax assets (Mel) of Ra, 11,53= 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 assels have been recognized during the year.

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

13. 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.

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

15, 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.

16. During the previous year 2020-21, Parent had entered into a rent agreement
with related party i.e., BGPPL, pursuant the approval taken by the RP from
the Committee of Croditora. The said Rent Agreement is not available with the
Prarenls now moRnagacnent,

17. One of the foreign subsldlary Dallapor Bpociality Pupar Holdings B.Y. has
fally written off its inrestment W BILT Genersl Trading FZE, UAE FRGT"
3019-20 2= AGT doee nok orrry un &0y operations snd thers is no inuention
carry on the business in future also the license of BGT was expired.

18.

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 mirch Malunce L8 0ot csesrtainahls Hemener, in the opininn of i
managenoit, these will ot have any sgnificant impacl o the lJoss
fincluding other compretwnelve lnss|, olher oquity, assels, and
lahiliti=s as on tho balancs: shest date.

%) In Ballarpur Sperialine Paper Holdings BV, cerlain Bulanesa of Reluled
Parties and other Partes shown in ulher 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




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

a)

b)

c)

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

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

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

20. Due in nom-availability of roquired information to preparve the guasterly
resuits for the laneiel yere 2021-23, Ly cumzany has not Sled ics quarterky
results in enmpliange with regulacion 33 and 52 of BEED |Lisling Obligations
asd Disclosurs Feguiremasta) Regy’ations, 3012,

21, Figures for the povvioud perodf yenr have Deen regrouped wheorower
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 — Rafiicanar:ra

Bharat Pate| Dz 20250416

Hardik Bharat Patel

Chairmean & Whole-Time Director
DIN: 00590663

Date; 16% April, 2025

Place: Mumbai




Statement on Impact of Audi
submitted along-with Annua

ANNEXURE |

t Qualifications (for audit report with modified opinion)
| Audited Financial Results - Consolidated

Statement on the Impact of Au
[See Regulation 52 of the SEBI (LO

dit Qualifications for the Financial Year ended March 31, 2022
DR) (Amendment) Regulations, 201861

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)
Turnaver / Total Income (Incl. exceptional 1,37,078
. items)
Total Expenditure (Incl. exceptional 90,520
& items)
AL Net Profit / (Loss) 47,757 i )
| Eamings Per Share (0.79) Ot
5. Total Assets 7,92,928
8. Total Liabilities 10,12,071
7. Net Worth (2,19,143)
Any other financial item(s) (as felt -
8. appropriate by the management)
il.a lAudit Qualification (each audit qualification separately):

Qualification 1

-

I Detalls of Audit Qualification:

Ever thoupi the resclulion plas of tha Pareal has besn anproved by ths Hor'hile Hanangi |
Company Law Tribunal. Munbai beeab o6 31% March, 2025, put siill there exists rraterdal
ungarinky wlatsd to going conece of the Group = ve are unable 1o pbigin suffirsant and
apprognate audil evidencs to sorclude onthe apprapriateneas of the use of gaing conesm
aegumplion in she pregaralion of consolidatsd finscaEl rEBLtSE

Type of awdit Gualilication: Cisslaimer of Lpinien

Frequency of qualification: Ths qualification 1= continuing since Tirancisl year 201820
in the Coensoidated Mnansial rasults

di

For Audit Qualification(s) where impact 15 quantified by tha auditor, Managsment's
vievwms Mol Guantified Ly tha Aaditars

For Auwdit Qualitication|s) whare impact 1 not quantified By the auditor:

"{i) Managernents estimation on tha impact of qualification: N.A.

(il) 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, anq 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 o a resolution plan approved by
the Hen'ble NCLT vide arder dated 31t March 2023. The Closing Date in terms of the
Resolution Plan occurred on 12 June 2023 and a new Board of Directors have been
appointed vide resolution dated 12" June 2023. As on date, the Resolution Plan has
been adhered to. Thus, post write back of the liabilities the new management is confident
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.

(ili) 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 Consoclidated financial results

4 T Eor Audit Qualllicationis) wiers Impactis quantificd sy the auditor, Managemsant's
views; Nt Gueriified by (he Audicss

5. For Audit Qualification|s) whers impact 4 not quantified by the auditar:

{1y Management's eatimation on the impact of qualification: N.4 3

{ii} |ﬁhauagmngn1 = unable 1o estimate the impasct, reasons for the same:

The parant had wrilten pul options T faver of investors of Sill Sapar a.%., aslep-doan
subigidiary of she parsns, which requlrss the parent 19 comph with she: sertain conditicns
within & slipulsted time. Singe the corditions were not mst, the parent &5 required
arquire the shares irom tha invesiors of Bilt Fapar BV, at a premiam of 20% intemal
rala of ratem (IRE) on e valus of the oztises a8 per he torms ufl the apticns ypan
axerciza of thess opboens.

Tho meenbiss periad hes commenced, and the option holders have not exprgisnd e
gptions a3 at 317 kanon, 2023, Peeding conchision of the CIRP procasdings, the parent
is unable to determine the potential outflow arising from exercise of tha option by ihe
holder and has accordingly not recognised any liability in these financial statements for
the option. Alsc as per the resolution plan approved by the Hon'ble National Company




Law Tribunal, Mumbal Bench on 31" March, 2023 there is no provision for the
satisfaction of such claim.

(i) Auditors comment on (1) and (ii) above: Impact is not determinable

Qualification 3

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

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

Type of audit Qualification: Disclaimer of Opinion

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

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

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

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

(i) 'f managementis 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 Gommencement Order") had initiated Corporate Insolvency
Regalution Procaes | GIRPTY sgainst (he compaiy. Hon'be MOLT wide ils ordor dated
o7 ey 2070 had spgoinled br Araj Jain (IBBE PA-ODY PO 230 2017-20181 G308)
ag Resclulion Profossicaal of the Comgarny. The powers of the board vested with

| Aesnlelion Professinne:during the Resolution Piocsss During tha Corporats irenhienoy

Reaolidion (CIR) Process (e bebveen 277 May 2020 810 A1 Marui 20235) the R waz
antrusted wilh tha maragement of (e araire of e Company, The razclulion plan was
appeoved in actordance wih Sedion 81 of fha |nscivency Brd Banknptoy Gods, on -
March 2023 with Sinquest Flnsacid Sclufions Privats Limies befng the suzcassiul
Resplutlon Applicent and =) necessary stalulary snd mpuisiony approssis haws been
cotamsd. The Tnal deims from tha financials crediters and opersiosal credibors have
bean {aken care of ae gor the spproved ressiution plan. Henoe the management npinas
that for the current financial year the impact may not be identified, however the accuraie
accounting effect shall be given on 31* March 2023.

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

Qualification 4

Details of Audit Qualification:

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




Management on an adhog basis as at 319 March, 2022. Ind AS 19 'Employee Benefits'
requires that the provision for long term employee benefits such as gratuity and
compensated absences need 1o 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
provisian 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 estimaticn as at 31 March, 2022 is Rs 607 lakhs and Rs. 42 lakhs respectively.

Type of audit Qualification: Disclaimer of Opinion

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

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

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

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

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

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

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

Gualification 5

Confinraten of baliess of Parent hove net been received by U in respact of CEET |
losns Bnd aduancs, Salancss wih berss, borowngs {nchding inberest sccrued
Fhesrgian), dugs todfrom relatad parties, frade 20d cther payaklee. The Farcnd & in (he
process of obtainicg conlinraEtions ard jecorailstion of lve balzncas, The impast of sny
change in fhe ramang amounl of these talances on tie coraolidatsd finsncal rasults
whizh may arise ae & reeult of such rsconciiaticn iy unascensinable and Iherefore, we
are uriable to comment upen the epproprigieanss of armgieg wafue Of such DEENCES N
Ihe corsolidatsd finarcial resulle,

i B

Type of audit Qualification: Dizsclzmer of Dginlon

Fraquency of qualification: 7he qualificatio & coninuing since financis HH G-
i the Conzolidated firanca! (25002 5 L =

dl

[ F_b:r Budit Guallfication)s] whore impact s quantificd by the awditor, Wanagement's
wiews: Mot quantifizd by fhe austors

|I For Audit Qualification|s) where impact i# not quantfied by the auditar:

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




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

financial review after the company has been taken over.

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

]

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

Qualification 6

measured at the lower of:

consolidated financial resulls.

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

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

b. ite 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 ils impact on

b. |Type of audit Qualification: Disclaimer of Opinion

in the Consolidated financial results

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

e

views: Not quantified by the auditors

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

al

Eor Audit Qualfication(s} whera Impact [= not quantified by the auditor:

{%) Management's estimation an the impact of qualilication:

[y If managerent is unabla to catimate the impact, reagons for e aame:

of CIRP proceedings apaingl tha Comgany. Peading corclesion of the

clnsstied a5 Asami neld for salke post MOLT ondar dated 31% Mach 2023

Freehoki |snd slselfied as "Mssels held for sake” o ihe provicus yaar have tSan
reciassified 55 ‘Propesy Fant and Equiprent” "PPE™ conseguent totho milatien

precsedings, the reraverabks amount of the fieahod fand e ot dederminsd, and It
haz bean rechmsitad to PPE & A carrying valug in he books of acaoount. The
approgriate effect of Impainment nas peen peased in lhe finnancial year Frq-22 pas
racalpt of viluslion repod. Furthar she aleeazaid musel nas sspropdatsly boon e

CIRF

%

(vi) Auditors comment on (i) and (1) above: Impact is not determinable

Qualification 7

a. Detalls of Audit Qualification:

Wiz g appointed as auditors of the Parent on Septembar 10, 2024 and therefore we
are unahile o satisfy cursell by performing llemstive procsduies regarding [ha Inverdon:
quanlities held by srent and valuation #3 &t 317 March, 2022, 55 per 34 50 "Audi
| Evkiencs — Spedifc Consderalion for selected fam', Therefom, we G woable ix:




conciude whether the inventorie j
aq# March, 2022, Additionally, we are unable to ascertain the impact of this on

Consolidated Financial results.

s of Rs. 1,660 Lakhs are fairly stated by Parent as at

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‘?
views: Not quantified by the auditors

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

(

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

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

The Control of the management of the
Professional till the date of NCLT Ord
carried out during the peried under Audit the cu
inventory valuation as reflecting in the hooks of

affairs of the company vested with the Resolution
ar and hence in absence of any stock verification
rrent management has adopted the
accounts. The Physical verification

exercise was carried out post control of the company by existing management after the

NCLT order.

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

Qualification 8

Details of Audit Qualification:

Lean receivable by the Parent from related parties is Rs. 1,74,105 lakhe. 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
Paran: had nal craatad amy =ddifional provisian for expected cradit loss. wa are unable
4o ponciuds on ke adeguacy of the provislon for axpected crodd loss and 1M
racovelaility of the bulence's raccivabile fem the relaled panins.

b

“Typa of audit Qualification: Diszlaimer of Crinion

Froquency of qualification: |ha quasilication is conlindag since financlal year 2018-22
In the Consplicaicd financal resuis

d,

For Audli Goalifcationjs] where impact I quantified by tha auditor, Managoment's |
wiews: Mot quardifisd by the avsmos

For Audit Qualification[s| whera impact [s not quantfied by the auditor:

{I] Managsmant's estimation &h e IMpact of yualification:

[y T management 15 unabin to estimata the impact. ressons for the same:

Taa Contro: of he wanegament of the alfaire of the company veetar with e Rezalution
Professional Ul the st of HCLT Doder defe |2, 31 hfarch 2023,




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

of the company.

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

Qualification 9

Details of Audit Qualification:

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

Type of audit Qualification: Disclaimer of Opinion

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

For Audit Qualification(s) where impact is quant‘lfisd 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} IFmansgement |3 unable to estimats the impact, reasons for the sams:

| Tha current manapgenen hag mentsned a stats quo pestion a8 on 2% March 2022

ualifi cation 16

| Details of Audit Qualification,

) Auditors comment on (1) and (1] abawe; Impact is not determinabla

Inped Tas Geedit {T0) of Goods and Services Tax avaiketle a8 per books of sccounis
far Parent i@ Ra. 1,175 Lakhs, the now managerrent of Paieat 5 undar the preesss of
rwcongiing the balsnce of ITS 25 per beoks and 7O as p= electronic coadit ledger, In
abgence of requieie Intermation, we are urable to comment an e seme.

Frequency of gualification: Tha gualflzation |5 continuing s nae financial yesr 2319-20

B[ Type of audit Gualificatien; Chclainm of Qpies)
1
:l
in the Conzolidated Francal rasuis
d.

For Audit Qualification(a) where Impactis quantiﬁedﬁ'ihe auditor, Mamagoment's
views: Not quantified by the Auditors




e, |ForAudit 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 318 March 2022.
The reconclliiation has been carried out by the current management post taking control
of the campany 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

a. Details of Audit Qualification:

During the financial year 2019-20, the Parent had received an Order from the Hon'ble
Supreme Gourt 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. 1,616 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, Mumbal Order dated 31% March 2023 (updated on 13" April 2023), this
was considered as an operational debt with an estimated liquidation value of nil.
Therefore, no amount is payable in relation thereto and accordingly, this is not considered
as contingent liability in the books of Parent & also in consolidated financial results as at
31% March 2022.

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

al

Fos Eudit Qualificatinnia] where Impact i& quentified by the auditor, Management's
yigws: ot quantifisd by the Audiors '

= |For hudil Qualification(s) whera Impact is not guantifiad by the sudites:

[l Mansgement's estimation on the impact of qualification:

(I} JF managemant is unable to estimate the impact, reasons for the same:

The records veers 1ot ransfemad b tie cumrsil rranapement, which pravants them frary
prawiding confirmaticn. This iesue will be proparty mkirseaet durag he financial raviEw
aher the company hag been LEken Tvar. f
{iii; Auditors commenton (ij and {if) shove: Ienpect is notb delerminablz

Qualification 12

a. 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 Lakns 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 consolidata?‘
financial results, is not ascertainable.

b. | Type of audit Qualification: Disclaimer of Opinion

c. | Frequency of qualification: The qualification is continuing since financial year 2018-20
in the Consclidated 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 managementis 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

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 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.

b. Type of audit Qualification: Disclaimer of Opinion

. | Frequenay of qualification: The qualificadion |5 conlruing snos mancial yeaar 2020-21
in E1e Canaalldated fnarzisi resulls

I [For Audit Qualtfication(s) where impaet is quantifiad by the auditor, MaNaEemMent's
Views: Nol gusntified by e Saditons -

o, | For Audit QualifrcaBion|a) whare inpact Is nat quantificd by the suditar:

] Management's cstimation on the lmpact of qualification:

{iil W managament 12 unable to estimate five impact, ressans for the aamE:

The records were nal Lizngferred 1o e curent managamsnt, which prevents tem Tom
| Prameidifng confmrmtize. Trriss st wlll Sm prepuity oddresend during tha financis! riEtiren
gHEr te compary nas Been fggen over, |

i) Auditors comment on () and (i) above: Impsci s not detarminable,
l:ualifinati&n 14 :

a. Details of Audit Qualification:




details of bank deposits of Parent with original
{ March 31, 2022. Also, neither the balance

has been provided by Parent for any of
if any on the consolidated

Wa have not been provided with the
maturity exceeding 3 months as @
confirmation certificate nor interest certificate

the Bank Deposits. Therefore, the consequential impact,
financial results, is not ascertainablé.

Type of audit Qualification: Disclaimer of Opinion

b.
c. |Frequency of qualification: The qualification is continuing since financial year 2020-21
in the Consolidated financial results
d. | For Audit Qualification(s) where impact is quantified by the auditor, Management's
views: Not guantified by the Auditors
< TFor 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
financizl review after the company has been taken over.

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

Qualification 15

a| o

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, alse the migration audit was not performed by the parent. As @ result, the
completenezs and accuracy of the dala mgration from Qrade 1o Telly could nct be
confinned, Additenally, the Parenl wss wrable 1o dendify anc iransher indvidual
balaaces for seotoms, credilors, Inans, 2nd relsfed parbas, Consegquently, wa wers
unabie o oblain sulfkient spprogriate sadit svideras to supsort e consnlidalad

finamzal rssuls,

Type of audit Quallfieation: Digcimer of Jpinion
Frequency of qualification: The nuailication s continiing since financisl yvear 200021
in thiz Consoidated finandal r2suts

For Audii Qualificationjs) whare impact #8 quantified by the auditor,
Managormnent's wiswe: Mot quantified by the Auditers

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

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




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

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

previous system.

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

Management is actively working to address these issues by implementing a
comprehensive reconciliation process {o ensure that all outstanding balances are
accuraiely 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.

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

Qualification 16

a.

Details of Audit Qualification:

The Financial Statements of 2 step down foreign subsidiaries (Mirabelle Trading Pte.
Ltd., and Bilt Graphic Trading FZE) and 1 domestic subsidiary which have a total assets
base of Rs. 67,542 lakhs and which are material to the group are unaudited. We also
did nat 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 forelgn subsidiaries, 1 domestic
subsidiary are not available, hence the asset bases of Mirabelle Trading Pte. Ltd. and
Avantha Agritach Limited as ¢n.31.3.20 and of BILT General Trading FZE ason 31.3.19
hava gaen considenad for the eansclidmion puigosg.

ﬁl

L

'Idl

8.

Type of audit Qualification: Discaimer of Qpininn

Frequancy of qualification: Trs quatificaton s coatine ng singe finsncial year 2015-20
in the Consclidated Mnancial results

[For Andit Qualficafionis) wheie impact I8 quantifed by the suditer, |
MAnBgements views: Mot qusatiflad by e Audibors

For Aodit Qualllicationis) wirere Impact is not quantified by the auditor:

[l%] Management's cstimation an the impact of qualification:

v Fmanagemsnt is unatie Lo esumatc the Impact, reasans for the same:

Fursuam to commeacemend of GIRP, e board of directess of the cormpany stancs
uspended and he manegoment of Ba company vested wih fie B2 The RF is
axperes bo maka every endesvor 0 protect nd preserve he walua of the progerty of
the company and manage the operations of the company as a going cOncern.

Further, lhe_GIRP process of the Company has been concluded, and Ballarpur
Industries Limited (“BILT/Company”) has been acquired by Finquest Financial




Solutions Private Limited on an Tas-is where-is" basis, pursuant 10 a raso}ution plan
approved by the Hon'ble NCLT vide order dated 31* March 2023. The Closing Date in
farms of the Resalution Plan occurred on 12" June 2023 and a new Board of Directors

have been appointed vide resolution dated 12" June 2028

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

Qualification 17

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 operalions 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.

Type of audit Qualification: Disclaimer of Opinion

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

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

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

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

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

Cina of the foselgn subsigisry Balkrpur Specility Paper Hokimgs B3 has fully witben
oF its irmeestrrant in SILT Geraral Treding FZE, LAE ("B2T" n finarclal yeor 204 620

as B doas nal cemy en a0y cperstions and thete 12 o inferdion o cary on the
Buginess In Fusure ard 280 the licenes of BGT was cupired.

(iii) Auditors comment on {i} and (i) above: impact is N1 detestninable.

Qualification 18

a. Details of Audit Qualification:
The company has not filed its quarterly financial results with the stock exchanges for the
| cufrent finsnciat year as egdired under reguletions 33 end 32 of SEBI (Listing
Cpigatune aid Gisciosune Roguircmante} Regelulens, 20068
B, Type of audil Qugl|fication: Disclaimzt of2ginion
& Frequency of qualification: TFe quaicatian s coninging since financlel year 2020-21
in ihe Ceneohdates frandal suls
4. | 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:
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 Raquirements)

Regulations, 2015.

(ili) Auditors comment on (i) and (ii) above: Impact is not determinable
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CHARTERED“—ACCOUNTANIS ettt e e

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 31
March, 2023 ('the Statement'), being submitted by the Company pursuant to the requirement of
Regulation 33 & 52 of the Securities and Exchange Board of India (Listing Obligation and
Disclosure Requirements) Regulation, 2015 as amended ("Listing Regulations").

in accordance with the Insolvency and Bankruptcy Code, 2016 ("the Code"), the Hon'ble National
Company Law Tribunal, Mumbai bench ("NCLT") admitted a petition for corporate insclvency
resolution process ("CIRP") filed by M/s. Finquest Financial Solutions Private Limited against the
Parent. Mr. Divyesh Desai (IBBI/PA-001/IP-P00169/2017-2018/10338) was appointed as an
Interim Resolution Professional ("IRP") to manage affairs of the Company in accordance with the
provisions of the Code. Subsequently, Hon'ble NCLT vide its Order dated 27 May, 2020 has
appointed Mr. Anuj Jain (IBBI/IPA-001/IP-P00142/2017-2018/10306) as Resolution Professional
("RP") of the Parent. Pursuant to the Insolvency Commencement Order and in line with the
provisions of the Code, the powers of the Board of Directors were suspended and the same were
exercised by IRP/RP.

Eecauss of ihe slanflcance of the maitsrs described in basis for disclaime: of cplnics, & have
niet b able to obtain sufcient sppeopriate audlt eviderss to provide & basis for an sudit opinian
a5 o whsther the Statemeni:

a) ie pregented in accordance wih e requirements of Regulation 33 & 52 of the SEB!
(Listng Obligationa and Disclosure Requirements) Reaulations, 2045, as amended: and

by gives 3 trus and fair wiew in confarmity with the afwresaid Indian Accocunting Standards
and olher account'ng principies generally accaptad in India af the nel profit and total
comprehenaive Income and other financial information of the Company for the year ended
3 mlareh, 2023

Basis for Diselalmer af Opinion

1. Even twugh the rescluton plan of the Parent has been approved by the Hor'dle Naticmal
Company Law Tribunal, Mumbai banch on 31 March, 2023, bt still thare exsie material
uncarginty realed ta going cancers of ha Group 22 wa are unable to obigin suficiant and
appropriate audit evidence to conclude on the appropriateness of the use of going concern

assumption in the preparation of consclidated financial results. (Refer note no. 5 to the
consclidated financial results).

BRANCHES :

NAVI MUMBAI : 302 / 304 Arenja Corner, Sector 17, Vashi, Navi Mumbai - 400 703, = Tel. : +91-22-2766
. ] ] ] . . . b =4 64?8
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Batliboi( O)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 Resulls. (Refer note no.8 to the consolidated financial results)

5. Input Tax Credit (ITC) of Goods and Services Tax available as per boaks of accounts for
Pareni is Rg. 1.211 Lakhs, The new menagement of Parant is under the procase pf
recengiling the balance of ITC as per backs and (TG as per electronic credit ladger. In
absence of taquistte infarmaticn, we are unable v commert the Impact of the same on
the Conselidatad Financial Rezults.

& V¥ have not been providod with the bank reconc iation staterments for 11 bank 2=counts
mainiaired by tha Parent havitg a carmying amount of Rs. 807 Lakhe as g8 31 March
2023, Also, the balance confimation canificate has not been provided for amye bank
Bozgunl maintained by lhe Parent Therclers, the consequental impast if any on the
Gonsolidated Financial Resulle i& nat aecertainakie. [Refer nete no. 11 ta the consntdatad
financisl results)

7. We have not been proviced with the bank reconciliafien statermerts for § bank acoaynts
ridintained by the Parent ralatad to unpaie dividend hawing a carying amount of Rs, 27 55
Lakhe s al 31 March 2023, Thersfors, |he consequential impagt if any on mé
Consoidated Financial Resulls, is noi 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 perfarmed 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 consclidated 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 alse did not receive the management certified financial statements of these
subsidiaries hence we are unable to comment upon the authenticity of the data and the
reasonableness of consolidation of these subsidiaries in the consolidated financial resuits.
As the financial slatements 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 consalidation purpese. (Refer nate no. 3.1 fo the cansalidated financial results)

11. During the financial vaar 2018-20, the Parani had ressived an Order fram the Hon'ble
Zupreme Couri of India corfirming the grid sugpont charges payavla o Tiansmisgion
Corparation of Andhra Pradesh Limited ("APTRANSCOM. The Parert had astimatsd tha
liability 1o be Rs 1.5%6 Lakhz, Sinee no demand is received from APTRANSSO, the
liability 2 not ascrued and considered as a contingent llakility as at 31 March 2020 As per
the NCLT, Mumbai Order dated 371 Maich 2023 (updaiad on 13 April 2023), Lhis was
considerad 22 an eporaticnal debt with an estimated Nguidation value of nil. Thesefors, ne
smount s payabls in relaticr therste and accordingly, this is not considerad as contingent
liability in tHe booke uf Parant & also in cansalidated finascial resulds a3 2t 31 March 2053,

72, The Fasant has t=kan Ofice Bullding on rant Tom one of its related party BEPPL, Tne
rent agre<imant is not available with the New Managemant, Hence, v aro unable 1o verdy
complianoz vath the requiramants of IND AS 1E *Leases” Addfonally, we sre upable ko
ascartain the Impact of same on the Conselidated Financial Resuits, (Refer note no. 15 to
the consolidated financial results)
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13.0ne of the foreign subsidiary Ballarpur Speciality Paper Holdings B.V. has fully written off

its investment in BILT General Trading FZE, UAE ("BGT") in financlal year 2019-2_0 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 Cempany 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 Appreved by the Hon'ble MNaticnal Company Law Tritunal. Mumbai on the
31 March, 2023 but st thare exata Material Uncartainty on Going coresn of the company
35 W are unable o abtain sulficent and sppropriate sudit evidenca fo condude an the
dopropriatencss of use of going goncern assumpticn in the preparation of consolidated
financial reeulta

Ballarpur International Heldings BV {BIH) - During the year the Compamy has Lol
eomprehensiva logs of Rs, 11,668 lakhs (Previous yvear tolal compeahensive profite of Rs.
98,265 lakhe) As at 31 March 2023, the acoumlated loeses (including other
cemprehensive less) of the Company ware Rs. 1 24,832 lakhs (Previous Year Re.
1,132,205 lakhgy which hava fully eraded the net werth of the Campany ard the Company's
curent liablilties axcesded its current assats by s, 1 70,525 lskhe (Praviaus Year Ra.
1.22.473 Iaknsg). A the management believes that negative werking capital would not
cauey gconemic dificutics. in view of the Managemerts expeckaticn she financial
statamants have been prepared an a going 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 318t
March 2023, the company has accumulated losses (including other comprehensive loss)




Batliboi OYPurohit

CHARTERED ACCOUNTANTS

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. ?164
lakhs (Previous Year Rs. 298 lakhs). As the management believes that negative working

capital would not cause economic difficulties, in view of the Management's expectation the
financial statements have been prepared on a going concern basis.

« Bilt Paper B.V. (BPBV) - During the year the Company has total comprehensive profit of
Rs. 12,423 lakhs (Previous year total comprehensive profit of Rs.1,56,114 lakhs). As at
31st March, 2023, the accumulated losses (including other comprehensive loss) of the
Company were Rs. 1,05,645 lakhs (Previous year Rs. 88,862 lakhs) which have fully
eroded the net worth of the company and the Company's current liabilities exceeded its
current assets by Rs. 1,65429 lakhs (Previous year Rs.1,24,676 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 Etatement includes the results of following entities:

a. Parent:
Ballarpur Industries Limited

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

c. Step-down Subsidiaries:
Bilt Paper BV,

Mirabelle Trading Pte. Ltd
BILT General Trading FZE

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

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

Emphasis of Mattor

&) YWe draw atlention to note fc. 17 (2, b, & ¢] of ta cersolidated frsnaial results. which
slatas that in respect of Bil! Paper B Ballarpr Specality Peper Haldings BV, Bellarur
Intematanal Haldings B.Y, cortain balanees of related paries and cther parkas shown in
uther 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 respact of this matter.

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

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

The Parent’s Board of Directors is responsible for the matters stated in Section 134(5) of the
Companies Act, 2013 (the ‘Act) with respect to the preparation and presentation of these
consolidated financial results that give a true and fair view of the consolidated state of affairs,
consolidated |oss, consclidated total comprehensive income, consolidated changes in equity and
consolidated cash flows of the Group including its associates and joint venture in accordance
with the accounting principles generally aceepted in India, including the Aceounting Standards
prescibed under Saction 123 of the Act read with Companizs {Indian Accounling Siancards)
Ridzs, 2018, as amended. Tre respactive Board of Directors of tha campanies and of assaclatas
and e joint venture includad | the Group ere respansible for maintsnance of adequats
acealnling records in accordance with the provisions of the At for safeguasding of ihe aseets of
tre Group and of its aesocialos and Joirt vertura and for preventing snd deteciing rauds ard
otber [rregulanites; sslection and goplication of approprlals acaounting palicies, making
Juggrnents and 2stimates that sre reREONANG and prudent; and design, implermneniation and
melniznance of adequate intemal finsncial eantrals, thatwere cpérasing effectively for ensuring
the accuracy and compleleness of the BGEIoUNNNG fecords, relavent iy the Praaamation ang
pregentaticn of the consolidated finanaial resuliz thal giva 8 tup and fair visw and arg fres rom
material misstatement whether due o fraud or emor In preparing the consalidated financial
2ells, tha reepoclive managanen] and Boaard of Cirecters of the compenies included n the
Group and s azsoclales and juint venlurs sre “espansible for assessing the ability of Group and
itz azsociates ard joint ventare f conlnue 25 #00na cofcesn, disclosing, as applicabie, mattars
relat=d [0 going cancem and deng the going concern hasis af accounting unless management
elthsr intends to liquidate e Group or cease operations, or has no realistic alternative but to do
50. The respective Board of Diractors 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 gpinion 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 consolicated 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 ICAl '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
clecioaures included in respect of Ihis subsidiasy, iz based solsly on euch unaudted
financial etatements which are cedified by the management, However, in case of one of
the forsign subsidiary, we have not recelved even the Management cartified financla
statements. i

la our cpinion and scoerding bo the information and oxplanatons gwen fo us by the
Parents managament, financal staternents of this subsidiary are material to the Group

4, The financial statermonteinformatien of Z step-cown largign subsidlares (Mirsballe
Trading Pie. Lid., and Gilt Gensral Tracling FZE) and 1 domastic subeidiary {Avartha
Agritech Lid} have not baen prepared neither aucited ror certified &y tho managamant of
72 respective steo.down subsdianes and suhsidiary. Based on the financal informatian
provided to ue by tho Porant Fese reflacte tolal usests (osfars  Gonsohoabon
adjustments) of Ra. 67542 Lekhs ag at 31 March 2023, totzl revenus (befors
Consalidation acjustments) of Re, N, the et cash outfiows cannot be ascertained as the
same hawve not been prepared nelifar provided to us for the purpese of consalidation of
tha financal rasulis for the year ended on that date, s corsidered in the consolidated
financial results. The financial statements of these 2 foreign subsidiaries 1 domestic
subsidiary are not available, hence the asset bases of Mirabelle Trading Pte. Ltd. and
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Avantha Agritech Ltd as on 31.3.20 and of Bilt General Trading FZE as on 31.3.19 have
been considered for the consolidation purpose. The financial statements of these
subsidiaries are unaudited nor certified by the management of these subsidiaries and have
been furnished to us by the Parent's management and our opinion on the consolidated
financial results, in so far as it relates to the amounts and disclosures Included in respect
of these subsidiaries, is based solely on such unaudited financial statements which are
furnished to us by the management of the Parent entity.

In eur 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 asscciates 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
assaciates, 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
te 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 — oaivimiy
il L

HANGEKAR 22003 <0530

Parag Hangekar

Partner

M. No. 110095

UDIN: 25110096 BMIKAR3434
Place; Mumbai

Date: 16™ April, 2025




BALLARFUR INDUSTRIES LIMITED

CIN; L21H0MHIM5PLCo10337 & |
CONSOLIDATED STATEMENT OF ASSET AND LIADILITIES AS AT 31 MARCH
2023
Amount in Lakhs
As at As at
Patiovles 31 March 2023 31 Musch 2022
ASSETS
(1) Nem-Cupent Assets
(a) Properry, Plant and Koipment 0,950 1,23,055

b) Cither imtangible assers - 2
(¢} Finantcial gssers

A Invesmients 449750 393,505
G Loans 38,307 35,289
i) Others 539 539
(d) Dieferecd tax asects (nef) 11,924 11,924
(e} Cnher non-current assets 29 29
(2) Cureent Apsety
() lnventories 1,677 1.678
(b}  Fnancal agscrs
{1} Trade recenables 44933 44,933
(i) Cash sad cash equivalents 105 194
(i) Bank halances other than (i) above 47 47
(v} Loans 20,513 1,50,887
(v) Others 26,602 25,956
() Cuecent rax wssets (Net) 3 3
() Ciher cusrent assens 1,258 4,285
(€ Assers clussificd as held for sale 38,950 0
Total Assets 7,15,697 7,92,028
EQUITY AND LIABILITIES
Equity
(1) Fouiry share capital 25,871 25,871
() Orthee equiry 57,469 (391,517
Fquity attribumable to the owners of the Company 83,340 (3.65.646)
(3) Non-Coatolling Intescer 140,160 146,503
Liabilities

(1) Noa-Current Liabilitics
{2} Financial liabilitics

i) Borrowings = 25,919
fiiy Orhier financial Halubitics - 96,631
(b} Provisions 2 2344
(€) Other non-marrcar Rabliities 19 19
(%) Cureenr Lisbilisics
{a) Tinpocial Eabilitics
{ Borrowings 1,85,394 3,68.430
(i) Trade pavables
a) Total oursmnding dues of micro and small - -
enterpriscs
b} Tomal aurstanding duce G cruditors other 2370 21,283
than miceo and smmall enterpaises
(s} Otther financial kabilitics 259,438 4.39,533
(b} Other current Habilitics 3176 49,494
{c) Pravisioms 2403
() Cutrent tox lnbilitics{nct) - 6,015
Total Equity and Liabilities 7,15,697 7,92,928

For and on Behalf of the Beard of Directors,
For Ballurpur Industries Lisited

Hardik E:.aumm
d
Bharat Pate] Jat=-202s04 1 PARAG 3@""'.;;’&1'&":" i
Hardik Bharat Patel RANAN wfmw
A ral Pate

Chai & Whole-Titae Dir HANGEKAR 220120 0530
DIN: 00590663

Date: 16 April 2025

Place: Mumbai




BALLARPUR INDUSTRIES LIMITED

CIN: L2016 1945PLCO10337
STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULYS FOR THE L !
YEAR ENDED 31 MARCH 2023
Amount in Lakhs
Particulara 2022.23 202122
Revenae from operations = 3
O)ther income = 13,205 1347
Totul Income 13,295 12,361
Expenses
Comt of matetlals conmunesd - .
Puschase of sock in trade 5 -
Chﬂ!.,'bi in inventodes of Gnished g}ndﬁ. work- in-
progress and srodk-in -trade i =
Timployee benefits wpesise 136 630
Timance costs 56,315 55,050
Drepreciatinn and amorrisetion cxpense 3756 5287
Chher expenaes l-l_-,_ZTH- 29,583
Total Expenses 74,485 90,520
Profit/ (loss) before share in Profit & Loss of Associntes & J/Va ~(61,190) (78,159)
exceptional ibems and tax
Share n Profir & Joss of Associates & |/Vs 23,768 L1499
Profit/ (loss) before exceptionnl irems and wx (37,822) (76,960)
Factpional frema (4.08,237) (1.24717)
Profit/ (loss) before s 4,60,415 47,787
Tax expemse
(1) e tx . -
(2 Duofeeediax = E
3} Cueent tax Provision rebiting to easdier years = -
Profit/ (loss) for the year 4,60,415 47,157
Other Comprehensive Income
A @ heros that will ot be rechassified to prafit ar lnss (ner of - -
tuxes)
B @ Mems that will bereefassificd to profit or loss (ner of {313) (1.B868)
1nxes)
€ ([ Shate of other comprotensive income from associntes (1,084 (281)
{nee o taes)
Other comprehensive income for the year (1.599) (2,089)
Total comprehensive incone for the year 4,585,816 45,668
Net Profit anribumble
{0} Crancrs of the Company 604068 {10,251}
{1} Nom - Comtrolling Interear {53 S8
Other Comprehensive Income armibuzable to
(8) Owners of the Company {6,346) (3,076)
(b} Nen - Contrelling farcecse 4747 087
Total Comprehensive I ibutable to
(2} Umces of the Company 454,122 (13,327
(k) MNon - Contmlling Trterst 494 58,095
Paid-up equity share cxpial
(Vace value of Re, 2 per share) 25871 25,871
Ieserves (Other Fquiny 57469 (B35
Harmings per oquity shaee
M Basic(Rs) 3540
& Dnbuted (R2) 3560 g%

For und on Behalf of i Board of Direetors,
For Ballarpur lad'::ﬁe- Limited

Hardik  ERzar=o PARAG Dighally signed by
Bharat Patel D=2z PARAG RAMAN
Hardik Eharat Patel RAMAN Dabe: 2025.04.16
Chairman & Whole-Thne Director HANGEKAR 220203 10530
DIN: 06590663
Date: 16 Apeil 202§

Placz: Mumbai




BALLAWFUR INDUSTRIES LIMITED
CIN: L21010M 145 PLC010337 - H
CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED

31 MARCH 2023
Amount in Lal:h.:.
s As at A ar
Pasticulais 31 Maceh 2023 31 Magch 2022
Cashflow from operting activities
Toss before tax after exceptional item 4,60415 47,757
Adjustment fur:
Bepreciation and amortization expense 3,756 5,257
Finance costs (ner) 56,315 55,0050
Tnterest income (13.271) (12,517)
Share in profit of joint venture (23,368) (1,199)
Tixeepiiomal irems (4,98,237) {(L24.717)
Bad debys and other balances written off / Allowances for 12,882 21,739
bt il debits & advances
Inventory writton off 1 1
Balances written off - 51
Operating profit before working capltsl changes (1,507) (%378)
" -‘; Pl,f i - q’;m] A 1 Ll
(Increase) /decrzase m trade recetvable = 6
(Inetesse)/decrense in loans, advances and other cuseent asscts (5,480) (238)
(Increase)/dececase in inventory - (20)
Fnereaso//(decrense) in liabilities and provisions (75,743) 9,846
Cash generated from/ (nsed in) operations (82,732) 7,306
Brirecr taxes (pawd) / refimd (net) (2 (1)
Net eash gemerated from/ (nsed in) operating activitics (82,734 7,305
Cashflow from investing activities
Pagment for acquisition of propeay, plant and equipment and 0 -
meangble asscts
Trerest seccived 534 2oy
(Increase) / Decrcase i vther bank balances - 333
{Inerenacy / Diecrense i invesment (39.191) (17,573)
Net cash generated fram / (used in) investing activities {38,657) (19,332)
Cashilow from financing activities
Proceeds from / (Repasment of) horowimgs (ner) 65,888 2394
Frerest paidd {net) 48,793 .50
Drvidend paid {including payment ro investor cducation and A .
protection fund)
Net cash generated from/ (used in) financing activities 114,679 10,22
Net increase / (decsease) in cash and cash equivalents ©.711) (1,803)
Cash anal cash eguivalents ar the beginaing of the veae 128 i # |
Topact of forign currency irmanshition reseryve 6,708 1,185
Cash and cash equivalents at the eid of the year 195 198
Cash and cash equivalents 195 198
Toral cash and cash equivalents 195 198

For and on Schalf of the Board of Directors,
For Ballarpur Indusiries Limited
Hardik okt P

Bharat Pate| Dve 20250415
PARAG  Dtalysinedby &

Hardik Bharat Patel FARS
Chamman & Whale-<Time Director RAMAN mﬁmw
DIN: 00590663 HANGEKAR 220301 +0530
Date: 16 April 2025

Piace: Mumbai




Notes:
1.

3.

The above consolidated financial results have been prepared in accordance with the
Indian Aceounting 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 Qracle 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 end transferred to Tally. Additionally, the necessary provision
entries, adjustments, and ledger-wise accounting were not recorded in their original
form, making it impractical to preparc the quarterly results, hence the above
consclidated financial results are not in compliance with Regulation 33 and 52 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended.

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

The Company was admitted to corporate insolvency resolution by an order dated
Jenuary 17, 2020 passed by the Hon’ble National Company Law Tribunal, Mumbal
(“NCLT™) vide order dated 17th January, 2020 under the Insolvency and Bankruptcy
Cade, 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 cccurred on 12t June 2023 and a new board of Dircctors 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.

In toers of the BT, Gw eestwhile nrolitien prodesstonnl HFY) sas vested wilh
moeaaparmiens of aluisy of e Cooewy and having rights to exercize sowans o buacd
al” divacioos, was respansible for compring adth the requiremestls anfer e e,
which lwhades preparing the Cronpany's Conssldated Fmemndel BHlaleosnts far tha
st paiste dnaalasay resalatlen pragass perfad earmmenciag on Jonaacy 17, 2020 GL
Blaveh 31, 2007 vovering the Erospedod vepre 2020231, 3031-32 & 3032-33 enc part
af Fnerciol wser 202394, Doweeer, G sacd Ooeaicial stalcents gave non besn
prepmrced, maskiien, approvsn e fled sk rhe wmsdicrione] registrar of coopanies
FROCY by Lee RY, as s roglomad viodse the relasaat provisions of the Darmgemies Acs,
2213 Mhinpreics Acl”) Bascd on whics the I'_‘r.q:r..pnuf bugre El=d an I:'p'i'plil:l:nﬁ.ﬂ'ﬂ'. Y 5,1
R 20902 2F 2024 0 OB Mo 20415 o 201%) bafare Hen'ble NCLT weldog fur corlad.
sereasinas &oeraration o sompliances, T8 seme is persing as on dnta.

I neder fnomest sretrery oampienas reqoirements, the curcent direcoors ol ke
Sumpany [re Tegrired to cproove the noonants of the company Kie Se fnaocal veas
smras G179 March EFEE3 The sald acconancs pemedn too the perind orise oo the
aapemiment of the srreens divectors end bey mancgerinl persomnel of the company
aind the current directors aid key managerial personnel nad no role to play during
the period covered by the said accounts cither 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 liahility for the same o
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;
il are complete;
{ii, have been prepared and maintained in accordance with the applicable
accounting standards, policics and conventions; and
iv. arenot in any way fraudulent or misleading.

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

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

i, No statement, fact, information (whether current or historical) or opinion
contained herein should be construed as a representation or warranty, EXpress
or implied, of the Signatories and the Signatories have assumed the same to
he correct while signing the financial statements in good faith in order to
e ragulaziee fhe swn-complianees af L GomgaLy witly resnres W lte Fline
jomqiizescrts under  the Cooppanios . Al Z213 which is requized for
jrnjramenlarion g S Rasniulion Pang

it The Sipnatieles, while gigying Ennmeiad sretemwnta for the yesrendod sl
aarck 2l Sphich peradas o the teouTe apige te el dote ol appmantouent
i the CLaoRERY), jtase mssncid than sucn Iafoeoarion vnd data o i the
sanfosraily With tne Coonpanics Aot 201% mnd uier applicatle lows with
respect (o the proparation. ol the anmrsal rerarp and sl WheF ghee e and Tl
vigw of the posiion af Uw Comzpany 20 of Lh dates &nf pericd roicaled
e Acoardinmy, the Sgaatesies sre ool MmAkKTE any Teprosthootions
TEEdLn ATCUTECY, amgcily o campieteness ol the dala of srfarnansen o the
said Aomnnial guslements,

Tl Sdpmtaluiies Rartheer disciaim «l ragpona i s 10 malle regnndiog;

1. pecsrding, dieclisdng & disserination of AUEs SEL AU T, & =ocon keeping
pecservatiun ol the buvks i recordal

2. mouers fhas roguires spevilo disclosare o (b uhject atcounle, fnelading
prithoal tmimntiog Esnkifcalion ef retared molics & selaled party LeansanLiun g
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




aceordance 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 finaneial 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 stalements of BILT based on available information.

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

a. Pagent
Ballarpur Industries Limited

b. Subsidiaries:
(i} Avantha Agritec h Limited

This is a company incorporated under Indian laws which is a subsidiary of
BILT and currently has no operations as per information available with BILT.
The financial statements of this Company have not been provided from FY
2020-21 till FY 2022-23 and since there are no operations in this company the
opening balance was carried forward in FY 2020-21 and 2021-22 is being
carried forward in 2022-23,

(ii) Bal ur [nternational dings B.V.

BIEBV is a company incorporated undcr the laws of Netherlands and is &
subsidiary of BILT. Despite repeated requests for audited financial
aalermanty, sy e vnsdged praibed Spares bove besn oeade aveilable fnr
[ls cogmpmny for 0 7040 2035 sne haper the pesseatidation for this lnence
yenr Z0ER- 20 by Geen duns nEzdy wreh unsigned and wpsadited Cpires.

jil Bellorpur Hoecialle Peper DGt BAL

Trie I8 a cumpany ineorpornisd toder the Jews ul Hesnerlands 2kich Is a
subeiclary of BT, Tn M @023-23, despilc gaveral prouests G audiaal
Humncial eareinents, e Tase provided only manapenenl elgnad baneial
slarsieanty hasiz which tae usesunts have hesn cupacidnted . BILT e oot
vee ke ERRARGEENL CUOli o this araRsy, As per inlurmation availeble
with FILL. this cempany bes nn sucrattons aod Rew meansgemnent of SILT
bras 1o inrentiva of Teviving operalions.

e. Step-down Subsidiaries:

() Mirzbelle 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




(i)

(i)

d.

@

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 carricd forward for
FY 2022-23.

BILT General Trading FZE

This compeany 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 BPBY, 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 14,20% is held by International Finance Corporation.

For BPBV, despite repeated requests for audited financial statements only
management signed financial statements have been provided for FY 2022-23
basis on which the accounts have been consolidated. BPBV is merely an
investment company and currently to the best of BILT's knowledge as per
information provided to the Signatorics, there are no active transactions in
BPEV

socinte of Step-down subsi - BILT Pape V.:

Ballarpur Paper Holdings B.V.

BPHBYV is a step-down subsidiary of BILT and a wholly owned subsidiary of
GPEY, Fased in the Nedwrlanos. 70% of e sharcs of LPIEY heve been
pledid 12 EC Hulings #be, Lul and EISAF I Pre. L, by HPEY ard the voling
piphts nrtictued 0o foe aledgesd sheves Foas Lo wwnmehied 00 the BO Rosing
e, Ltd. pod DISAF 4 P Lt i Febraacy 2031, by wiriue of which EC
Heldinge P, Lid. goe SISaF I P Tod. has woting wtghrs o BRHAY o O
exren of 0%, Tasre in ow sharehiddas appesmuns, o ooy gl ar dacunemt
el avsilable o BILT La espoct of the gancralding of BREEY womch wenuld
peeary the draerse clghts bulween shasghoders and feanagement of HFADY
Ity wiew theoel sinee Pebrumy 2021, DIHAY s uvared s an fEspoinlt
COMATY.

BFHEY i o coupainy neorporatac voder b Joms of Metherlends, Dospits
reponten requests Tor wudivcd stotements, say e e giad and wnsdiced
financial statements have been provided for the FY 2022-23 basis which
eccounts have been consolidated.

e. Subsidiaries Of Associates

(ij BILT Graphic Paper Product Limited

(i)

Forest Industries . Bhd.




QFl is a step-down subsidiary of BILT and a subsidiary of BPHBV where
BPEBV holds 98.08% stake and 1.02% is held by Sabah Government which
{s a State in Malaysia, SFI has been in liguidation since the year 20 19 and no
records of the same are available with BILT. BILT has been unable to establish
contact with the liquidator. Since SFlis under liquidation, BILT has no intent
of reviving the operations. No financials have been provided for FY 2022-23
and since there are no operations and company is under liquidation opening
palance has been carried forward for FY 2022-23.

4. Corporate Insolvency Resolution Process ["CIRP") initiated against the Company

)

|

The National Company Law Tribunal (“NCLT”}, Mumbai bench, vide its order
dated 17% January 2020 (“Insolvency Commencement Order”) had initiated
Corporate Insclvency 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-POC142 / 2017-2018 /10306) as resolution professional of the
Parent. The powers of the board vested with RP during the Resolution Process.
During the Cerporate 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 31% March 2023
with Finquest Financial Solutions Private Limited being the successful
Resclution 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
Sratement in compliance with the provisions of the Companies Act, 2013, the
rules and regulations framed thereunder (“Act”) and the Securitics and
Exchange Board of India (Listing Obligations and Disclosure Requirements),
Regulations 2015 (“Listing Regulations”).

The Reraratitule? Boerd is nnt io be considered responsible to discharge
fénriasy duses wilh tospect to the awersight on figeasclnl and operrtival
wealth of (he Perent prg perfarmanon: of the mansgsmen. Gy e ezived prine
o e recemstitien daw Lo, 2 Huyemser 2023,

Purmscant th comrarssmeant ol (URF, e BF hed coccsived Tavious (ioims
suereirred By Ehe fmsnica, craditoms, aperetional ceaditoos, criabaee E 1]
woar eradivory Baaed po e flvancial coediooms claion admdtted by KPS
parent poserved an additiooal abiliy oo . 97 045 L=kha Bs, 37,72 Takhs
duria S019 20 & Be, 203 Lakls during 2020-21] pupreganing ke difierecs
Toiwanl the financisl oreditore” clalns adudites by RT & carTyiog amo:ne od
barrmaiuges.

Hamriuticon Flan sebmeihos by tHE BT aest Pl Ardurioms Frivels Laaited
SEST s o Purvany, 20334, updeted pe gn 17 pMosch, 20EE g fusther
ciaslfed hy cazldeatory mow detsd 22 Morsh, 3032 [“Resalation Piaa’) wis
approvad 25 the Comnizes of Cnalibaes Pl o LAt dpsdt) 000 weud Ty
Foc'sle BOLT, Muwchs Banch By an ardes dantd 315 Maseh; 2027 |posziwerd
an 13 April, 2023 FRlun Apsvonni Crdery, Tn accordancs with the approsed
resolution plan the following consequential effects are as under:

i.  As per clause 4.3.5 of the Resolution Plan, an Escrow Agreement dated
29t May, 2023 was executed between Ballarpur Industries Limited




iil.

(Corporate Debtor), MC of Corporate Debtor (MC Representative), Finquest
Financial Selutions Private Limited (Resolution Applicant), IDBI Bank
(Escrow Bank], IDEI 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 Sclutions
518 Private Limited (‘SRA") 2,77,92,021 2,779
Supersoil Construction
2. | Private Limited (“Financial 2,14,85,666 2,149
[nvestor”)
Finquest Financial Solutions
3. | private Limited (“Assenting 2,57,979 26
Finanecial 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/- cach 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)
Finquest Financial Solutions Private Limited
1 (“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 12t 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
dosmied I3 DEYS Tyl aud vmamted the office ap Nirertore nf the
Contpany, The Dousd of Dizepls Ras bz Pemnoslinted wilh MY
Hardik Patel (Whalc Tme Sanasor|, Ms. BEF Martiy [ Moo Exosarize
Direstar), M. K. Taatgassiv Treepomisnt Direernd, K. F.
Swaminathyn  Independeny  Dissoted], M= Pusacl  Saxca
ugepandent DT and M. Y Kosama Redds (Expeaivs Dineeior]
and Mr. Punit Amarpal Slngh Bajaj has buon cppoined aE S
Company Secretary of the Company {w.e.f. 15t July 2023).




b. The shareholding of {he existing Promoter and Promoters’ Group
shareholding stand extinguished and cease ta be classified as
promoters of the Corporate Debtor.

v.  Distribution of Funds:

The Resolution Applicant along with fareign 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
Resoluticn 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
e FMPLOYEES DUES SUB ACCOUNT 49
4 GOVERNMENT DUES SUB ACCOUNT 32
5 DISSENTING FCS SUB ACCOU NT 4,949
b ASSENTING FCS SUB ACCOUNT 9,909
7 MC COSTS SUB ACCOUNT 509
Total 24,328

i, The SRA along with its Tinancial Investors- Hardik Patel and Hypos Funds
(FPY infused a second {ranche of funds aggregating to INR 3,473 Lakhs on
gth September 2023 for fulfilment of its obligations triggering on the 9ot
dary Gom the Clesmp ate- Lo, for payment of cash in lieu of issuance of
phemr-Cormestibde  Dfencisa ] Cusiietive Hedeernanle Frefercnss
wizray T the Saneolind [necmmad Fmancial Soed 2ocs. apciringly. the
SRA, Harsik Tatel o Eysos Fands  were wllatied che Jralemeicng
irstriametirs Ao ey dhescod:

8. Name of the Allottee(s] To. of NCDs | Amannt i
No. (INR in
Lakhs
1 Hardik B Patel 12,72,89,788 1,273
2 Belgrave Investment Fund 17,00,00,000 1,700
3 Hypnos Fund Limited 5,00,00,000 500
Total 34,72,89,788 3,473

d) Pending actions for implementation:
i, 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 Clusing Date
iv. Sale of Assets




5. Going Concern

a)

b)

c)

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 &
going concerr.

sven though the Resolution Plan has been Approved by the Hon'ble National
Company Law Tribunal, Murobai on the 31% March 2028, but still there exist
materizl uncertainty on Going Concern of the Comparny. The new management
has plans to make the Company operational & generatc revenue in the near
future as per the resolution plan & hence the financial statements have been
prepared with the assumption of going concern.

Going Concera at Ballarpur International Holdings B.V. (BIH)

During the year the Company has total comprehensive loss of Rs. 1 1,688 lakhs
(Previous year total comprehensive profits of Rs. 08,265 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
menagement's expectation the financial statements have been prepared on a
going concern basis.

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

Dating the year the Company has Total Comprehensive loss of Rs. 66 lakhs
(Frevlous year Lose of Fx, 3% Iakhbap ds ar 3= Bieih G00a, the compnng TR
arrainianed Jesees jincluding wilsr capngrebenabes s of Ra 377 lakhs
{Proieas Vi Re 812 kst whiah R felly cirded the et morln af L
Cooppaty gl the Cornpatys curient Hepyisus ceomedod s oirmant asnsts GF
Ts. G0d Lakhs [Foovies Yoar Re, 298 Juhish, Tl wew manupsmel of LT
Teslipves thet negatlss weelting capited =old o couse ssatnmic difeitics.
fr, vy of the mew B o P T ) Bt e expociatlos Srurelal slaseeents lave
gy mreparsd U 8 gl SImLen Hisia.

Gaing Congern at Bt Fuper BV [EFDRVY]

Cmaring the yoar the Comzay nae teee] comprchensiel aredit of B, 16412
lelehs (Mrewioas pear Lzial curnztehypslve profit of a1, 56, 114 saxhe), s al
sve plrely, RORF, the srsumtielal sy finciigany #rheT o nsive
Juwe] nf LG LOOUEaRY W ®a L05615 lakbs Pemviauy yeas K. TR e N A B
whicl heve faly crafzc the actwarth af (ke company aad the Cmmmpeatnfs
pu=port ailties weeaded it's CurtimE asents b Rs. 155,429 Lakks (B (i
el Bs.l, 24008 Lalehis]. e REW TIRAAEEsaL ol BILT blieves that. At
werking captal would oot CedBs peunermis diffeulies. o vlew. ol the oo
management’s expectation the financial staternents have beeu prepated oA
going concern basis.
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The Parent has classified certain assets as held for sale pursuant to resolution plan
approved by Hon'ble NCLT, Mumbai Bench, The total assets classified as held for sale

amount to Rs. 589,50 crores,

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

The Parent has carried forward deferred tax assets (Net) of Rs. 11,924 Lakhs. The
certainty as to realization of deferred tax assets cannot be ascertained at this stage.
Consequently, adjustments to deferred tax (net) have not heen given effect during the
year. The Parent continues to monitor the recoverability of the lnsses, 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,

ccu a the Balance Sheet Date:

During the financial year 2022-23, the Parent was undergoing Corporate Insolvency
Resolution Process (CIRP), and the final resolution plan was approved by the Hon'ble
National Company Law Tribunal, Mumbai (NCLT) on 31#t March 2023. The resolution
plan provided settlement of financial creditors amounting to ¥556.53 crores in a
combination of equity shares of 4,13 crores, 7% Non-Convertible Debentures (NCDs)
of ¥393.25 crores, and 0.01% Cumulative Redeemable Preference Shares (CRPS) of 2
49,87 crores. The plan further allowed an option for financial creditors to opt for
upfront cash in exchange for the equity shares, CRPS, and NCDs (upfront cash
against CRPS and NCDs shall be at an amount calculated at discount rate of 20%).
Sazhasnuent oo the “opecbiong dary, in FY 2023-24, some of the financial creditors
soermiged 1hils option, resling L lower gelflcment, peoinul ul Thta.45 crorey

e e Il A5 10, thes ewiatf priediss sl ticenal peidence wf eovedilions waciw i nEat 31
sdarch G003, copfirming Trak the sinbdlise vocorded a5 ab 310 Masely 2023 shieald be
sevised, Thareiose, the pacert e adjasled thie o e Lakaline Lo T2 45 crooes =8
af 50= Mepcn 2025,

Bank segomailison sialouents of Pasent as al 31= March 2023 hevs mat bown
propused Sor 11 bank oreouuts Fmsnp o corrying crwtne 5D RS .07 Lakhs s the
DA Al SUeREE Wi Bot avpileble far thosn bank gonpmwths, Aalew, no balanne
crmEroatian codld ne ghsined o any of the hanks,

Fiaml smbsmenty Sue o Bank azoolntd epaiyainad by (he Furent reluing o unpeind
Cividimel cre mes weailakte haniig rarlng wooount of . DL =T e DR Bt i
Mawch 2025,

Dutwels of bask degosits wirh urislnel mEturity sceding B wantms fart Jugg ther 12

" parrlha of the garent ag &t 218 Maicn 0025 ars nw, svsiloble. 8lza, seither the Daanos

confirmation cerliflosds nor trteresi ol Rk ool vosHficade smald b shreined frm
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

A



15.

16.

17.

18,

venewed 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 nat renewed on timc &s 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 peen able to identify and transfer the
individual balances of its debtors, Creditars, Loans, Related Parties from Oracle
System to Tally system.

During the financial year 2020-21, Parent had entered into a rent agreement with
related party i.e. BGPPL, pursuant the approval taken by the RP from the Committee
of Creditors. The said Rent Agreement is not available with the Parent’s new
management and hence the accounting and disclosures as required by IND AS 116

on Leases has not been done.

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

a) In Bilt Paper B.V,, certain Bolances of Related Partics and other Parties shown
in other Payables are subject Lo reconcilintion/ confirmation. The
consequential impact of conﬂrrnalionfrcconcﬂle.tionf adjustment of such
Balance is not ascertainable. However, in the opinion of the management,
these will not have any significent impact on the loss (including other
comprehensive loss), other equity, assets, and liabilities as on the balancc
sheet date.

b) In Ballarpur Specialty Paper Holdings B.V., certain Balances of Related Parties
and other Parties shown in other Payables are subject 1o
reconciliation /confirmation. The consequential impact of
confirmation /reconciliation/ adjustment of such Balance is not ascertainable,
However, in tne opinion of the management, these will not have any significant
fopact on the profil (including other comprenensive profit), other equity,
anarss, il Habiblics G on T badanos shet date.
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wrmlenents Loy the yest A01H-19 i were suhiecl 10 oppe pral Lo pelavRmt
asnaclies, sta<eialdsse.
W Trpastinc agrewment o grerlemunt of areslrrts Gue Jram subsidliany AgiEs
dies n siep=down gubsidlasy arnonnsng Be, 17 244 Lokha.
9 daalgront pd e ehes, Lide and fotedest is1 Teashiodd 1srd o e swep-dnrmm
sutsidd inry wigae lapos were wiainred maprat this Tand for 8 cansideasn ul
Re, 342400 Lakhs.
¢) Renewal of the License agreement granting “Right 1o use® BILT Togo and sthes
trademarks “to its step-down subsidiary amounting Rs. 26,400 Lakhs in
respect of which lenders/ certain investors have initiated revaluation of the

pricing.
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19.

20.

21.

Due to non-availability of required {nformation 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, 2013.

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 Hen'ble NCLT, Mumbai Bench, on 312t 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

malke 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 & Whale-Time Director
DIN: 00590663

Date: 16t April, 2025

Digitally signed by
E:tr::k Bharat Patel
2025.04.16
Patel 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]

. | S 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 / Tatal Income (Incl. exceptional 5,11,532
% iterns)
Total Expenditure (Incl. exceptional 7,44 B5
2 items)
3. Net Profit / (Loss) 4,60,415 r—
4 Earnings Per Share 35.60 S DA
5, Total Assets 7,15,697
6. Total Liabilities 492,197
7. Net Worth 2,23,501
Any other financial item(s) (as felt -
8. appropriate by the management)
Il.a (Audit Qualification (each audit qualification separately):
Qualification 1 '
a. Details of Audit Qualification:
Even though the szeclution plan of i Parent has been approvad by the Han'te Maticaal
Comgany Law Tribure', Murmsal berch on 35 March, 2023, boe still thera axleca rsatesal |

urerlainty rslated togoing concem of the Group &5 wa are unable lo obdzin sufficient and
Sppreprisle muwi svidencs to conelide or the apprepriateness of the ues of geing concam
assamEcton In e prepanation of consclideted fnansial resalts.

| B. | Type of audit Qualification: Discisimar of Opinon
c.  Frequoancy of qualification: The ualification Is cantiniing sice financial yerr 20020
In the: Cansalidatad finarsial sintermants
d | For Audit Cualification|s| wiere impact i quantified By the austar, Managamant'a
wiews: Mot Qusaiiled Ly e Audiles
e. | For Audit Qualification(=) where Impact is net quantifiad by the auditor:

[§if Manegement's estimation on the impact of qualification: HA.

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




| Private Limited on an "as-is where-is" basis, pursuant to a resolution plan approved by

The Company's Networth is negative as on the reporting date and it continues tq 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 ncle 4 of financial results, pursuant to commencement of CIRP, the Board
of Directors of the Company stand suspended, and the management of the Company

wae vested with the RP,

Further, the CIRP process of the Company has been concluded, 3:1_d Ballarpur
Industries Limited (“BILT/Company") has been acquired by Finquest Financial Solutions

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
1o continue on Going concern basis post re-starting the operations. The primary factor
for the company to continue as a Going concern would be restarting of the manufacturing
operaticns.

(ifi) 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.
h. | Type of audit Qualification: Disclaimer of Opinion
c. | Frequency of qualification: The qualification is continuing since financial year 2019-20
in the Consolidated financial statemenis
d. |For Audit Qualification(s) whers impact i quantified by the auditor, Management's
vigwa: Mot gusnilied oy the suditers
a. | For Audit Qualilicatianie) where Impact I8 not quantifisd by the auditor:
(i1 Mamagement's ostimatian on the impact of qualification:
(If IFmanagement s unakle o estimate the impact, reasons for the same:
Tha rezards were nat ranslered to ke aurent menagemsat, which pravents tham fram
praviding conhimabicn. This igsue will be prepaily addresssd dwing (he linsncal ravias
aficr the compamy has teon teken oves,
{iii) Auditors commant on (1) and (i) abeve: irmpacs s ot detarminsila
Qualification 3
4. | Detalle of Audit Qualiication: =

Wa are apoainted ag aus o of e Parenl on Seplember 10, 2024 wad therefore we
are unalis o sxlisfy ourselves by padorming 2iemalve procedures egarding ha
Irvenlory gquaslilies bed by Parend 2ad valustion as at Wach 31, 2023 as per 84 501
Audit Evidence - Specific Cansidesation for sefecies ilem’. Aczondingly, we sra unable

1o canclude whather te Inventeries of Re. 1,588 Lakhs ae faidy slaled as a0 31 Mach,




2023 in the books of Parent and unable to ascertain the impact of this on Consolidated
Financial Resulis,

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 guantified 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 Contral 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
carrled 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
vear Parent has not erested any deferred tax asset or liability. As per Ind AS 12 "Income
Taves” an antity shal siesie defarred fax sssels only o thare wil be suflician: taeabie
prasfils 1 tha Sdurn yres, o e abaence of the Parenl's mansgemeni assessmant, We
ara nob sibbke 1o satishy aurealves abeul Lie fobure sxable prodils of e Panent and henoe
Wi are Unahia to saecrkain e regisstion of these deferred tex 88zt in the Consolicated

S |

Frequency of qualification: The qualiication le contnuing sincé Faancial yess 2019-20 |

For Audit Gualification(s} where impact 13 quantifisd by e auditor, Management's

a. Details of Audit Qualification:

Financlal Resuiis.
b | Type of audit Qualification: Discalmar ¢ Opirin
o

ir B8 Consnlidaled finzazis eslemants
)

| ¥lews Mot quantificd by the audilons

=,

For Audit Qualification(s) where Impaet is nof quantified by the auditor:

{i] Managemnent’s estimation on tha impact of gualification:

(i} ¥ management is urrabie to estimate the impact, reasons for the Fame;

The current management has maintained a status quo position as on 31 March 2023.




(lii) Auditors comment on (i) and (ii) above: Impact is not determinable
Qualification §
a. 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.
b. | Type of audit Qualification: Disclaimer of Opinion
c. | Frequency of gualification: The qualification is continuing since financial year 2018-20
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:
(i) Management’'s estimation on the impact of qualification:
(i) If management is unable to estimate the impact, reasons for the same:
The current management has maintained a status quo position as on 31% March 2023,
The recanciliation 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 raconciled.
(iii) Auditors comment on (i) and (ii) above: No Further Comments.
Qualification 6
a. | Details of Audit Qualification:
Y2 have nof Boen provigsd with the bank rezorciliztion stabemente for 11 beak accounts |
rrasintined by Bie Parest having 3 camving amount of Rs, 807 Lakhe az at 31 March
2023 Algu, lhe balsace sorfiirslion cerdifizeie has oot been provided for aay bsnk
scecunt menteined by the Pasal, Theselose, the mnseguential impact, T ey on the
cangclidaled feancal rosu s, 15 not ascartainabla.
b, | Type of sudit Qualification: Cisclaimer of Gpnien
c. |Frequency of qu.ali'l'il;.atinrlf I'he nus fizaten = cominuing sinze lingncial year 201820
Ire thes Conasidaleasd Inancial slalermeits
d. | For Audit Qualificationis) whera impact is quantiflad by the auditor, Management’s
vigws: Mot guantiied by e Audilars
e, For Audlt Qualification(s] whers impact is not quantifled 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:

webd




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.

iy Auditors comment on (i) and (ii) above: No Further Comments.

Qualification 7

Detalls of Audit Qualification:

a.
We have not been provided with the bank recongiliation statements for 5 bank accounts
maintzined by the Parent related to unpaid dividend havinga 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’s}

views: Not quantified by the Auditors

B.

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

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

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

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

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

Qualification 8

We have not been provided with the details of bank deposits of Parent with original
maturity exceeding 3 months but less than 12 months as at March 31, 2023. Also,
neither the balanes confrmsalicn cartfzats nor Ihe inersst certificats has Reen provided
for any of the Bank Decoess by the Parent. Theretors, the cansequeniial Impest, if any

Frequency of qualification: The qualiicaron is condinuing sins inandial yar 2020-21

Eoe Audit Qualification(s) where impact 15 quantified by the auditor, Management's

a. Details of Audit Qualification:
on the consoidatad finse al resulls, (2 not Bscerainabie.
B, | Type of audit Qualification: Zacalmar of Opirkx
_cl
1 18 Corsolidaled InanciE SIRIemEnis
d,
views: Mot guandified by the Seaiors
a,

For Audit Qualification|s) where impactis not quantified by the auditor:

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




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

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

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

Qualification 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 gerformed 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
suppart the consolidated financial results.

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'’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 frade receivables and trade payables from the
previous system.

Due to the complexities involved in the data migration process. the company has
enooumnred dificutisg in meintaining irdividual pady ledgers.

Manegemant is acbvey workng to sddress (hese lesuze by mplsmentng a
carprchorsive rmesaciialen 2rogess bo ensure (1l 3l cutstanding balances 2re
accurately refeces in e new scoounting sysier. W are mlso roviowing histerical
dela and cemmuniesiions to renowee orpsing lormation and esfablish individual paoy
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 subslidiaries (Mirabelle Trading Pte.
Ltd., and Bilt Graphic Trading FZE) and 1 domestic subsidiary (Avantha Agritech
Limited) which have & tolal assets base of Rs. 67,642 lakhs and which are material to
the group are unaudited. We also did not receive the management certified financial
staiements of these subsidiaries hence we are unabla 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 gualification: 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:

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

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

Further, the SIRF piosess o the Campeny has been conclused. @nd Bsllarpur
Indugsries Limited [BILTIConpery’? hes boan acqumed by Finguest Financial
Solutions Priviie Livited cn e ‘as-s whers-is” basis, pUrsusnt o a resclution plan
approvad by the Horals MCIT vide orser dated 515 March 2023, The Gloaing Deie
in ferms of the Reeolution Plar occumes on 12% June 2023 and o new Sosard of
Directors have been appointea vide résoiution dated 12" June 2023. 4‘

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

Qualification 11

a.

Details of Audit Qualification:

Diuring the Sirmam | weca 200 the Povant o sensiend an Orde from tha Hon'ble
Sugrerna Court of [ndia sonfineing tha grid seppoil charpsa payasie Lo Tranzmigsion
Corporalion of Andhma Fadesh _im ez AFTRANSCO, The Parert nad estimated the
liabiliy to be %a. 1,516 Lekbs Sirce no demand 5 rsceved from AETRANSCO. the
lisbility is rof ascued and oosisured a8 contingsai liability 3= at 31 March 2220 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 buoks of Parent & also in consolidated financial results as at 31|
March 2023.

b. | Type of audit Qualification: Disclaimer of Opinion

¢. | Frequency of qualification: The gualification Is continuing since financial year 2019-20
in the Consolidated financial stalements

d__ | For Audit Qualification(s) where impactis quantified by the auditor, Management’s
views: Not quantified by the Auditors

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

(lv) 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 cenfirmation. This issue will be properly addressed during the financial review
after the company has been taken over.

(vi) Auditors comment on (i) and (i) 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

o | Frequency of qualficaticn: | r513ima during e financial year weder review

d.  ForAudit Qualification)s] where impact is quantified by the auditar, Manegement’s|
wiews: ot quantiies by e sudiors

o, | For Budit Gualification(=} where mpact is not quantiied by the auditor:

i) Wanagement's estimation on the impact of qualification:

[T T management is unakis o satimate the [Mmpact, reasons for the same:

The rent agreamant, whish wirs executed under the previous mansgament, is cumently
ursmvailane with the new mansgement. S Bie diEoWEy 10 ssineve the originel
agroomert from tre pravaoe nenuzsment or tho sskeidiang, BEREL. Herrereer, the
menagarant belizess 1=l 2y adjuatments reguined for sompliarae with Ind AS 1 16 will
ok have @ meterisl impast on e fancial slatermants,

1} Auditors comment oe (1] and |l Bbove: [mpact s 1ol determinable.




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
sufficlent 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 resulis.

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 qﬁanﬂﬂed 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:

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 BOT does not carry on any operations and there is no intention to carry on the
business in future and also the license of BGT was expired.

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

Qualification 14

a. Details of Audit Qualification:
The company has not filed its quarterly financial results with the stock exchanges for the
current financial vear as required under regulations 33 and 52 of SEBI (Listing
| Dbligatioos and Tiszlosur: Requinerrents) Reguatieas, 2005,
1
b, | Type of audil Qualification: Digcls mgr of Zolnlon
€.  Freguency of qualiflcation: |he cualifeedion is continuing sinee financial year 2020-21
Lin the Cansalidated fine ~cial siatereants
d. ' For swdit Gualifioatissia) wivers ivnpast la quantificd by the auditor, Managerment'a
CWiEwns: Mod gquanlifisg by the S o
{e. | For Audit @uallfication]s) where npack is (ol quantfied Uy Gre sodilon

) Management's eslimalion on the inipact of qualification:

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




Due 1o non-availability of required information to prepare tha quarterly results fgr 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 Regquirements)

Regulations, 2015,

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

1.
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21:50:30 40530

Hardik B. Patel

Chairman & Whole Time Director
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