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CISA/SE/531 

29" May, 2025 

(1)The National Stock Exchange of India Ltd. (2) The BSE Ltd. 
Exchange Plaza, Bandra Kurla Complex Phiroze Jeejebhoy Towers 
Bandra(E) X Dalal Street 
Mumbai-400051. Mumbai-400001. 

Symbol: 'STAR PAPER' Scrip code: 516022 

Dear Sir, 

b: Ou! e of Board Meeting held on 29" May, 2025 

Pursuant to Reg. 30 and 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, kindly be informed that the Board of Directors at its meeting held today i.e 
Thursday 29™ May, 2025, which commenced at 4.05 PM and concluded at 5.05 PM, inter alia 
considered and approved the following: 

1. Approval of Financial Results 

Approved the Audited Financial Results of the company for the Quarter & Financial year ended 31° 
March, 2025. We enclose herewith the following: 

(i) Audited Financial Results for the Quarter & Year ended 31% March, 2025. 
(ii) Statutory Auditors' Report on the aforesaid Financial Results. 

We further confirm statutory auditors of the company have issued the audit report with unmodified 
opinion on the aforesaid Financial Results, 

2. Dividend 

Recommended a final dividend of Rs. 3.50 per equity share of Rs. 10/~ each ( 35%) for the FY 
2024-25 subject to approval of the shareholders at the ensuing Annual General Meeting. 

3. Re-appointment of Managing Director 

Considering the recommendation of Nomination & Remuneration Committee (NRC), the Board of 
Directors has re-appointed Mr. Madhukar Mishra (DIN: 00096112) as Managing Director of the 
company w.e.f 1% July, 2025 for a period of five (5) years subject to approval of the Shareholders. 
Disclosure required as per SEBI Circular SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 dated 13th 
July, 2023 is attached herewith . 
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4. Appointment of Internal Auditor 

Based on the recommendations of Audit Committee, the Board of Directors has approved the 
appointment of M/s. PKMB & Co., Chartered Accountants, New Delhi as the Internal Auditor of the 
Company, for the financial year 2025-26. Disclosure required as per SEBI Circular 
SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 dated 13th July, 2023 is attached herewith . 

5. Appointment of Cost Auditor 

Based on the recommendations of Audit Committee, the Board of Directors has approved the 
appointment of M/s K.B. Saxena & Co., Cost Accountants, Lucknow as the Cost Auditors of the 
Company for the financial year 2025-26, subject to ratification of remuneration by the Shareholders 
of the Company at the ensuing Annual General Meeting. Disclosure required as per SEBI Circular 
SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 dated 13th July, 2023 is attached herewith . 

This is for your information and record. 

Kindly acknowledge the receipt. 

Thanking you 
Yours faithfully, 

FOR STAR PAPER MILLS LIMITED 

Saurabh Arora 
Company Secretary 

Mem. no.-9860 

encl-a/a 

An 1SO 9001 (QMS), ISO 14001 (EMS) & ISO 45001 (OHSMS) Certified Company 

Regd. Office : Duncan House, 2™ Floor, 31, Netaji Subhash Road, Kolkata-700001, Ph. : 2242-7380-83
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Chartered Accountants 

Independent Auditors’ Report 

The Board of Directors 
Star Paper Mills Limited 

Report on the audit of the Financial Results 

Opinion 

We have audited the accompanying financial results of Star Paper Mills Limited(‘the Company') for the 

year ended March 31, 2025 and the notes thereon (hereinafter referred to as the "Financial Results") 

attached herewith, being compiled by the Company pursuant to the requirement of Regulation 33 of 

the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing 

Regulations™). The financial results have been initialed by us for the purpose of identification. 

In our opinion and to the best of our information and according to the explanations given to us these 

financial results: 

0] are presented in accordance with the requirements of Regulation 33 of the Listing Regulations 

in this regard; and 

(i) give a true and fair view in conformity with the recognition and measurement principles 

laid down in the applicable Indian Accounting Standards and other accounting principles 

generally accepted in India of the Net Profit for the year ended March 31, 2025 and other 

comprehensive income and other financial information for the year ended on that date. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified undersection 

143(10) of the Companies Act, 2013 (the Act). Our responsibilities under those Standards are further 

described in the 'Auditors' Responsibilities for the Audit of the Financial Results’ section of our report. 

We are independent of the Company in accordance with the Code of Ethics issued by the Institute of 

Chartered Accountants of India together with the ethical requirements that are relevant to our audit of 

the financial results under the provisions of the Act and the Rules thereunder, and we have fulfilled our 

other ethical responsibilities in accordance with these requirements and the Code of Ethics.We believe 

that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 

opinion on the financial results. 

Responsibilities of Management and those charged with Governance for the Financial Results 

These financial results have been prepared based on the financial statements. The Company's Board 

of Directors are responsible for the preparation of these financial results that give a true and fair view 

of the Net Profit for the year ended March 31, 2025 and other comprehensive income and other 

financial information of the company in accordance with the recognition and measurement principles laid 

down in Indian Accounting Standard prescribed under Section 133 of the Act read with relevant rules 

issued thereunder and other accounting principles generally accepted in India and in compliance with 

Regulation 33 of the Listing Regulations. This responsibility also includes maintenanceof adequate 

accounting records in accordance with the provisions of the Act for safeguardingof the assets of the 

Company and for preventing and detecting frauds and other irregularities;selection and application of 

appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and 

design, implementation and maintenance of adequate internal financial controls that were operating 

effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 

preparation and presentation of thefinancial results that give a true and fair view and are free from 

material misstatement, whether due to fraud or error. 

Regd. Office : 19, Esplanade Mansions, 14 Government Place East, Kolkata 700069, West Bengal, India. 

Lodha & Co (Registration No. 301051E) a Partnership Firm was converted into Lodha & Co LLP 

(Registration No. 301051E/E300284) a Limited Liability Partnership having Identification No. : ACE-5752 

with effect from December 27, 2023 
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In preparing the financial results, the Board of Directors are responsible for assessing the Company's 

ability to continue as a going concern, disclosing, as applicable, matters related to going concern and 

using the going concern basis of accounting unless theBoard of Directors either intends to liquidate the 

Company or to cease operations, or has norealistic alternative but to do so. 

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

Auditors’ Responsibilities for the audit of the Financial Results 

Our objectives are to obtain reasonable assurance about whether the financial results as a whole are 

free from material misstatement, whether due to fraud or error, and to issue an auditors' report that 

includes our opinion, Reasonable assurance is a high level of assurance but is not a guarantee that an 

audit conducted in accordance with SAs will alwaysdetect a material misstatement when it exists. 

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 

they could reasonably be expectedto influence the economic decisions of users taken based on these 

financial results. 

As part of an audit in accordance with SAs, we exercise professional judgmentand maintainprofessional 

skepticism throughout the audit. We also: 

o Identify and assess the risks of material misstatement of the financial results, whether due to 

fraud or error, design and perform audit procedures responsive to those risks, and obtain 

audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of 

not detecting a material misstatement resulting from fraud is higher than for one resulting 

from error, as fraud may involvecollusion, forgery, intentional omissions, misrepresentations, 

or the override of internal control. 

o Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances. Under section 143(3)(i) of the 

Companies Act, 2013, we are also responsible for expressing our opinion through a separate 

report on the complete set of financial statements on whether the company has adequate 

internal financial controls system with reference to financial statements in place and the 

operating effectiveness of such controls. 

e Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by the Board of Directors. 

o Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty exists 

related to events or conditions that may cast significant doubt on the Company's ability to continue 

as a going concern. If we conclude that a material uncertainty exists, we are required to draw 

attention in our auditors’ report to the related disclosures in the financial results or, if such 

disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence 

obtained up to the date of our auditors’ report. However, future events or conditions may cause 

the Company to cease to continue as a going concern. 

o Evaluate the overall presentation, structure and content of the financial results, including the 

disclosures, and whether the financial results represent the underlying transactions and 

events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned 

scope and timing of the audit and significant audit findings, including any significantdeficiencies in 

internal control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 

ethical requirements regarding independence, and to communicate with them all relationships and 

other matters that may reasonably be thought to bear on our independence, and where applicable, related 

safeguards. 
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Other Matter 

These financial results incluide the results for the quarter ended March 31, being the balancing figures 

between the audited figures in respect of the full financial year and the published year to date figures 

up to December 31, of the relevant financial year. These figures were subject to limited review by us as 

required under the Listing Regulations. 

Our opinion is not modified in respect of the matter stated above. 

For Lodha & Co LLP 

Chartered Accountants 

Firm’s ICAI Registration Number:301051E/E300284 

Y Mattd 
s 

Vikram Matta 

Place: Kolkata (Partner) 

Date: 29 May, 2025 | Membership Number. 054087 

UDIN:25054087BMNWEP4570



STAR PAPER MILLS LIMITED 
Aegd. Office: Duncan House, 2d Floor, 31 Neta]| Subhas Road, Kolkata-700001. 

CiN-LZ1011WB1936PLCO0ST26; Ph: (033) 2242738093, Fax: (033)22927383, amall: star.sre@starpapers.com, website-wwiw.starpapers.com 

(Rs.in Lokts) STATEMENT OF AUDITED FINANCIAL RESULTS FOR THE GUARTER AND YEAR ENDED 3157 MARCH, 2025 
Tuerter nded | Quarter énded | Quarter ended | Veor ended | Vear ended 

Phticulars March31,2025 | December3l, | March 31,2026 | March 31,2025 | maceh 31, 2028 
e 

uited] | (Unaudited] | {Audiied] TAvdited) TRudiced) T [Revene From Operations Te085T 9788.45 10,0433 FEYEEETY TR 2_|Other income T Tor 45013 103558 239302 319108 3 [Total Income (172) Tisaan T0,158.59 TLi038] ssomar]  aressy Expenses 
(a) Cost of materials consumed. Goasss SsEi08 55031 30056 | 2zaiasr 
(b)Changes in inventaries of finshed goods, stock-n-trade and workn-progress. 1887.58 1101093 (1.20458] 1 2.962.01) c) Employee benefits expense 4367 05,55 95771 IR 351676 
d Jinance costs 2612 576 ET) £ 576 
() Depreciation and amortisation expenses 2517 ) 1366 355 410 (1} Power and Fuel FHITE") 17735 81537 35508 51337 (5) Other expenses 153141 1,863.78 EXIHA) 555560 5037 5% 4_|Total Expenses 10,6719 313359 9,668.51 ogeaai] 3936820 5_[Profit befora exceptional tems and tax {3:4] 5.3 106460 1.434.35 331 827008 & [Exceptional ftems - B 5] B (75.31] 7 [Profit before tax (5.6} 88539 106460 Ta29.60 EETTETY 8.050.47 T [Tax expense 
[ Corrent Tax 366t EETET) 251,06 13653 IEX) L) o garler Vear B Ge43) 3085 599) 5] Deferred Tax i 5281 105,85 (56.28] 9585 9_[profit for the period/year (78] 50108 708 163116 Gitees G403z 10_|Other Comprehensive Income 

/211 ters thet will o be reclassiied to proft orToss a7 51 Teai] Tiitss] (14122) i) ncome tax relating 1o items that wil not be reclassihed o profit or 1os [ 239 155,62 {1585/ (19264) Total Other Comprehensive income ) Ts.82) (256.3) 2701 (333.86) 
[Total Comprehensive Income for the period/year (5+10) (Comprising profitand 

11 fother comprehensive income for the period/yesr) 6398 76426 1513 08700 6066.45 32 [Paid-up equity share capltal (Face value - . 107- oach] L6083 156083 1,503 156083156083 13_[Other Exuity 665055 | 636685 16 [Earnings per equity shace (EPS) of par value of . 10 each” . 1) Basic Rs) _ : e 33 X7} 517 36 wor 12)Diluted Rs) s 331 ) 517 %36 o1 v EPS 5 not annualed fo the quanter ended 
Notes 

* The above audited financialresults were reviewad by the Audit Committee ond approved by the Board of Directors at their respective meatings held on 20" May, 2025 

2 The above swiement has been prepared in accordance with the Companies (Ingian Accounting Standards) Rules, 2015 (Ind AS) prescribed under section 133 of the Companies Act, 2013 and other recognized accounting practices and policics to the extent applicable. 

(i Exceptional tems represent ass on account of destruction and damage of Inventory due to fire. Insurance ciaim of Rs. 161.70 akhs during the ast quartec has been included under other income for quarter ended 31st December, 2024 and year ended 325t March, 2025. 
(i) Claim for nsurance s recognized as and when accepted by Insurance Company. 

@ Subsequent to Uhe Balance Sheet date, the B0ard of directors of the Company has recommended a finaldividend of Rs.3.50(35%) per share to be paid on fully paid equity 
shares of Face Value of fs. 10 each in respect of the financial year ended March 31, 2625, This equity dividend is subject to apraval by the shareholders at the ensuing Annual General Mecting and has nof been included as a liability in this financialstatements. The estimated amount of final divicend to be paid thereof amounts to Rs 
546.29 lakhs. 

The Company operates in single operating segment of Paper. Paper Board and related products. 

€ Tnefigures for the quarter endad March 31,2025 and March 31,2024 are the balancin figures beten the sucitad figures n respiec of fullfancalvear and the pubished ear - to-date figures upto the third quarter of the relevant financial year. 
7 Figures for the previous period are re-classified/re-arranged)/re-grouped, whesever necessary, to correspond with the current period's classfication/disclosure 

for Star Paper Mills Limited 

M.Mishra 
Managing Director 

um?{uunz 
Date: 29" May, 2025 

b,



Statement of Assets and Liabilities 
{Rs, i lakhs) 

Particulars AS ot March 31,2025 | As at March 31, 2026 

TAudited) Audited) 

ASSETS 

Non-current assets 
(2) Property, Plant and Equipment 42,368.34) 42,540.01 
(b) Capital work-In-progress 179,27 31677 
(¢} Financial Assets 

i) tnvestments 153629 171087 
(i) Other Financial Assets 177.40 23232 

(d) Other non-current assets 1,143.66 1,024.76 

Total Non-current Assets (A) 45,404.95 45,820.73 

Current assets 

(a) Inventories 13,538.08 11517.28 
(b) Biological Assets other than bearer plants 27.10 57.90 
(¢) Financial Assets 

() Investments 13,808.70 17,676.35 
(i) Trade recelvables 584.49 350,45 
(i) Cash and cash equivalents 2,268.62 1,086.43 
(iv) Other Bank balances 778.60) 1,308.72 
(v} Loans ] J 
(vi) Other financial assets 13413 84.96 

{d) Other current assets Y 70957 918.49 

Total Current Assets (8) 36,845.20 33,1309 

Total Assets (A)+(B) 82,250.25 : 78,9553 

[EQUITY AND LIABILITIES 

Equity 
{2) Equity Share capital 1,560.83 1,560.83 
(o) Other Equity 66,529.56 63,166.85 

Total Equity () €8,090.35 ca727.68 

Liabilities 

[Non-current liabilities 
(2} Financial Liabilities 

(1) Lease Liabilities 399.28 433,01 
i) Other financial liabilties 983.69 94113 

(b) Provisions 36538 373.66 
(c) Deferred tax libilities (Net) 7,078.50 7,12892 

[Total Non-current liabilities (8) 8,826.85 8,882.72 

Current liabilities 
(a) Financial Liabllitles 

(i) Lease Liabllities 67.50) 67.50 
(i Trade payables 

() Total outstanding dues of 1,055.76 136351 
micro enterprises and small 
enterprises; and 

(Il Total outstanding dues of 1,065.71 1,056.87 
creditors other than micro 
enterprises and small 
enterprises 

(i) Other firancial liabilities 2,106.98 2,307.88 
(o) Other current liabilites 81276 440.22 
(c) Provisions 57.54 10834 
(d) Current Tax Liabilities (Net) 166.76 - 

Total Current Uiabilities () 5333.01 5,344.92 

[Total Equity and Liabilities {A+B+C] 82,250.25 7895532 



Statement of Cash Flow 

(Rs. in Lakhs) 

Year Ended 315t Year Ended 315t 
Particulars March 2025 March 2024 

(Audited) (Audited) 

A._|Cash Flow from Operating Activities _ 
Net Profit before Tax 5,34431 8,090.47 

Adjustments for: 
Depreciation and Amortization expenses 638.95) 544.10] 

Loss on discard of Property Plant and Equipment - 1.48 
Profit on sale of current investment (245.65), (7.60) 

Foreign Exchange Fluctuations 0.09 (0.49) 
Fair Value Adjustment (991.35) (1,275.35) 
Interest Income (120.07)| (664.62) 

Liabilities no longer required written back (287.73) (297.44) 
Finance Costs. 96.41] 83.76 

Operating Profit before Working Capital changes 4,433.96 6,474.31 

Adjustments for: 

Change in Financial Assets and Non Financial Assets 121.51 123.19 

Change in Inventories and Biological Assets (1,990.00) (1,959.08) 
Change in Trade Receivables (194.03), (135.54) 

Change in Financial and Other Liabilities and Trade Payables : 248.22 31243 

Cash generated from Operations 2,620.66 4,815.30 

income Tax Paid (1,136.80) (2,231.53) 

Net Cash Flow from Operating Activities (A) 1,483.86 2,583.77 
B. |Cash Flow From Investing Activities 

Purchase of Property Plant and Equipment including Capital Work-in-Progress 
and Capital Advances (378.19) (1,119.31) 
Sale of Mutual Funds. 12,894.96 507.60 

Purchase of Mutual Funds (12,759.51); (14,070.13) 

Maturity (Net) with banks for more than 3 months 620.12 12,643.39 
Interest Received 70.90 1,090.00 

Net Cash Flow from/{used in) Investing Activities (B) 448.28 (948.45) 

C._|Cash Flow from Financing Activities 

Repayment of lease liabilities (67.50) (64.72) 
Dividend Paid (623.81) (774.69) 
Interest Paid (62.64) (56.40) 
Net Cash Flow from/{used in) Financing Activities (C) (753.95) (895.81) 

Net Increase/(Decrease) in Cash and Cash Equivalents (A+B+C) 1,178.19 739.51 
Cash and Cash Equivalents at the Beginning of the year 1,086.43 346.92 
Cash and Cash Eguivalents at the End of the year 2,264.62 1,086.43 

The above statement of Cash Flow s prepared in accordance with Indirect Methad prescribed in ind AS 7-'Statement of Cash Flows' 



Annexure (ii) : Re-appointment of Mr. Madhukar Mishra as Managing Director 

directors 

Sr. Particulars 

1 |[Name of the Director Mr. Madhukar Mishra (DIN: 00096112) 

2 |Reason for change Re-appointment as Managing Director 

3 |Date of appointment eessatien  |w.e.f. 1t July, 2025 

(as applicable) and term of Re-appointment as Managing Director of the company for a 
appointment period of five (5) years subject to approval of the shareholders. 

4 | Brief profile Mr. M. Mishra, 68, is B.Sc., DMS (Management). He joined the 

Duncan Goenka Group in 1994 as Sr. Vice-president. He has 

vast experience of over 45 years in Operations Management, 

Marketing, strategy and planning M&A, Corporate Governance, 

MIS and Administration. 
He has hold the position of President of Indian Paper 

Manufacturers' Association (IPMA), New Delhi. He has also 

been associated with various educational institutions in various 
capacity including IIT, Roorkee, Saharanpur Campus. 

5 |Disclosure of relationship with Mr. Madhukar Mishra is not related to any of the Directors of the 
directors company. He holds no shares in the company. 

6 |Information as required pursuant |Mr. Mishra is not debarred from holding the office of Director by 

to BSE Circular: virtue of any SEBI Order or any other such Authority. 

LIST/COMP/14/2018-19 and 
NSE: NSE/CML/2018/24, dated 
June 30, 2018 

Annexure (iii) : Appointment of Internal Auditors 

Sr. Particulars 

Name of the Director M/s PKMB & Co., Chartered Accountants, New Delhi 

2 |Reason for change Appointment as Internal Auditors 

3 |Date of appointment /eessatier | The Board of Directors has approved the appointment of M/s. 

(as applicable) and term of PKMB & Co., Chartered Accountants, New Delhi as the Internal 

appointment Auditor of the Company for the financial year 2025-26 on the 

same terms and conditions as approved for the previous year. 

4 | Brief profile The Firm is having more than 38 years experience of statutory 

audit/Internal audit. They are having ten partners and branches 

at New Delhi, Noida, Kanpur and Kolkata. They are statutory 

auditors and internal auditors of several listed and other 
companies. They are also having experience into taxation and 

other management consultancy works. 

5 |Disclosure of relationship with Nil 



Annexure (iv) : Appointment of cost auditors 

directors 

Sr. Particulars 

1 |Name of the Director M/s K.B. Saxena & Associates , Cost Accountants, Lucknow 

2 |Reason for change Appointment as Internal Auditors 

3 |Date of appointment /eessatier | The Board of Directors has approved the appointment of M/s 

(as applicable) and term of K.B. Saxena & Associates, Cost Accountants, Lucknow as the 

appointment Cost Auditors of the Company for the financial year 2025-26 at 

remuneration of Rs. 0.50 lac plus tax and out of pocket 

expenses subject to ratification of remuneration by the 

Shareholders of the Company at the ensuing Annual General 

Meeting. 

4 | Brief profile The firm is having extensive experience in the field of cost 

audit, finance & accounts, management consultancy, tax 

related matters etc since 2001. It is one of the premier fims 

rendering service on PAN India basis. They are also 

empanelled in so many organization, banks for various audits. 

5 |Disclosure of relationship with Nil 


