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Dear Sir,

Sub: Outcome of the Meeting of the Board of Directors held on June 17, 2025

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

Pursuant to Regulation 30 read with Schedule III and Regulation 33 of the SEBI
Regulations, we hereby inform you that the Board of Directors of the Company at their
meeting held today i.e. Tuesday, June 17, 2025, inter-alia, has transacted the following
items of business:

Approved un-audited Consolidated Financial Results of the Company for the quarter
ended June 30, 2023, pursuant to Regulation 33 of the SEBI (LODR) Regulations,

Approved un-audited Consolidated Financial Results of the Company for the quarter
and half year ended September 30, 2023, pursuant to Regulation 33 of the SEBI

. Approved un-audited Consolidated Financial Results of the Company for the quarter

and nine months ended December 31, 2023, pursuant to Regulation 33 of the SEBI

Approved audited Consolidated Financial Results of the Company for the quarter and
year ended March 31, 2024, pursuant to Regulation 33 of the SEBI (LODR)

1.

2015.
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(LODR) Regulations, 2015.
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(LODR) Regulations, 2015.
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Regulations, 2015.
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In this regard, please find enclosed a copy of each of the following:

a. The un-audited Consolidated financial result for the quarter ended June 30, 2023,
reviewed by the Audit Committee and taken on record by the Board of Directors,
today i.e. June 17, 2025, pursuant to Regulation 33 and 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (“the Listing
Regulations”) along with Independent Auditors’ Limited Review Report thereon.
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b. The un-audited Consolidated financial result for the quarter and half year ended
September 30, 2023, reviewed by the Audit Committee and taken on record by the
Board of Directors, today i.e. June 17, 2025, pursuant to Regulation 33 and 52 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
(“the Listing Regulations”) along with Independent Auditors’ Limited Review
Report thereon.

c. The un-audited Consolidated financial result for the quarter and nine months
ended December 31, 2023, reviewed by the Audit Committee and taken on record
by the Board of Directors, today i.e. June 17, 2025, pursuant to Regulation 33 and
52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 (“the Listing Regulations”) along with Independent Auditors’ Limited
Review Report thereon.

d. the audited financial results [Consolidated] for the quarter and financial year
ended March 31, 2025, reviewed by the Audit Committee and taken on record by
the Board of Directors, today i.e. June 17, 2025, pursuant to Regulation 33 and
52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015 (“the Listing Regulations”) along with the Independent Auditors’ Report
thereon.

e. Statement of Impact of Audit Qualifications (for audit report with modified
opinion) submitted along — with unaudited consolidated financial results for the
quarter ended June 30, 2023.

f. Statement of Impact of Audit Qualifications (for audit report with modified
opinion) submitted along — with unaudited consolidated financial results for the
quarter and half year ended September 30, 2023.

g. Statement of Impact of Audit Qualifications (for audit report with modified
opinion) submitted along — with unaudited consolidated financial results for the
quarter and nine months ended December 31, 2023.

h. Statement of Impact of Audit Qualifications (for audit report with modified

opinion) submitted along — with audited consolidated financial results for the year
end March 31, 2024.

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

The meeting of the Board of Directors of the Company commenced at 05:15 P.M and
concluded at 8.00 P.M.

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

Thanking you,

Yours faithfully,
For Ballarpur Industries Limited

Hardik Digitally signed by
Hardik Bharat Patel

B ha rat Date: 2025.06.17

Patel 20:41:52 +05'30'

Hardik B. Patel
Chairman & Whole Time Director
DIN: 00590663
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Independent Auditors’ Review Report on Quarterly and Year to Date Unaudited
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

1. We were engaged to review the accompanying statement of Unaudited
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’) and its share of net profit/(loss) after tax and
total comprehensive income/(loss) of its associates for the quarter ended June
30, 2023 ("the Statement") attached herewith being submitted by the Parent
pursuant to the requirements of Regulation 33 and 52 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (the
“Listing Regulations”).

2. This Statement which is the responsibility of the Parent's Management and
approved by the Parent’s Board of Directors has been prepared in accordance
with the recognition and measurement principles laid down in Ind AS 34 "Interim
Financial Reporting" prescribed under section 133 of the Companies Act, 2013,
as amended ("the Act") read with relevant rules issued thereunder and other
accounting principles generally accepted in India and in compliance with the
Regulations 33 and 52 of the Listing Regulations.

3. We conducted our review of the Statement in accordance with the Standard on
Review Engagements (SRE) 2410 “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity.” Issued by the institute of
Chartered Accountants of India (“the ICAI"). The standard requires that we plan
and perform the review to obtain moderate assurance as to whether the
statement is free of material misstatement. A review of quarterly financial
information consists of making inquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in
accordance with Standards on Auditing specified under section 143(10) of the
Companies Act, 2013 and consequently does not enable us to obtain assurance
that we would become aware of all significant matters that might be identified
in an audit. We have not performed an audit and accordingly, we do not express
an audit opinion.

BRANCHES :

NAVI MUMBALI : 302 / 304 Arenja Corner, Sector 17, Vashi, Navi Mumbai - 400 703. « Tel. : +91-22-2766 6478
DELH! : 505, Nirmal Tower, 26, Barakhamba Road, New Delhi -110 001. - Tel. : +91-11-4019 0200
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Basis

We also performed procedures in accordance with the circular issued by SEBI
under Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations 2015, as amended to the extent applicable.

The Statement includes the results of the following entities:

Parent:

Ballarpur Industries Limited

Subsidiaries:

Avantha Agritech Limited

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

Step-down Subsidiaries:

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

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

Ballarpur Paper Holdings B.V.

Our responsibility is to express a conclusion on the Statement based on our
review. However, because of the matter described in basis for disclaimer of
conclusion below, we were not able to obtain sufficient appropriate evidence to
provide a basis of our conclusion on this statement.

for Disclaimer of Conclusion

. We were appointed as auditors of the Parent on September 10, 2024 and

therefore we are unable to satisfy ourselves by performing alternative
procedures regarding the stores & spares quantities held by Parent and
valuation as at June 30, 2023, as per SA 501 ‘Audit Evidence — Specific
Consideration for selected item’. Therefore, we are unable to conclude whether
stores & spares of Rs 1326.97 Lakhs (after provision for obsolescence) are
fairly stated as at June 30, 2023 in the books of Parent and unable to ascertain
the impact of this on Consolidated Financial Results. (Refer note no.9 to the
Consolidated Financial Results).
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2. We have not been provided with the bank reconciliation statements for 17 bank
accounts maintained by the Parent having a carrying amount of Rs. 9.20 Lakhs
as at June 30,2023. Also, the balance confirmation certificate has not been
provided for any bank account maintained by the Parent Therefore, the
consequential impact, if any on the Consolidated Financial Resuilts is not
ascertainable. (Refer note no. 10 to the consolidated financial results).

3. 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 June 30,2023. Therefore, the consequential
impact, if any on the Consclidated Financial Results, is not ascertainable.
(Refer note no. 11 to the consolidated financial results).

4. 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 June 30,
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. 12 to the Consolidated Financial
Results).

5. One of the foreign subsidiary Ballarpur Speciality Paper Holdings B.V. has fully
written off its investment in BILT General Trading FZE, UAE ("BGT") in financial
year 2019-20 as BGT does not carry on any operations and there is no intention
to carry on the business in future and also the license of BGT was expired.
Since, the financial results of BGT for quarter ended June 30,2023 are not
available with Parent's Management therefore have not been considered for
preparation of consolidated financial results for the quarter ended June 30,2023
as a result, the consequential impact, if any, of the exclusion of these
subsidiaries on the consolidated financial results is not ascertainable. (Refer
note no. 13 & 4.2 to the consolidated financial results)

6. Due to the non-availability of adequate financial information from the
subsidiaries & associates, the preparation of the consolidated financial results
for the quarter ended June 30,2023 does not include the impact of inter-
company eliminations and other consolidation adjustments as required under
Ind AS 110 — Consolidated Financial Statements. As a result, we were unable
to obtain sufficient appropriate audit evidence regarding the completeness and
accuracy of the consolidated financial results. (Refer note no. 14 to the
consoclidated financial results)
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7. The Parent has not been able to identify and quantify the amounts of dues
payable to MSME vendors. Therefore, we are unable to ascertain the
necessary compliance with the provisions of the MSME Act,2006 (as amended)
and its impact on the consolidated financial results. (Refer note no. 15 to the
Consolidated Financial Results).

8. The Company has not presented comparative financial information for the
quarter ended June 30,2022 and March 31,2023, in the consoclidated financial
results for the quarter ended June 30,2023. This is due to Parent's ongoing
insolvency proceedings under the National Company Law Tribunal (NCLT),
during which control over the Parent was vested with the Resolution
Professional (RP)/the previous promoters. Given these circumstances, the
Parent was unable to obtain the necessary historical financial records to ensure
the accuracy and completeness of the comparative figures for the prior period.
Also, the books of accounts have been transferred from the erstwhile oracle
system to tally system. Therefore, the consequential impact, if any on the
Consolidated Financial Results is not ascertainable. (Refer note no. 3 to the
Consolidated Financial Results)

9. The quarterly financial results of 1 step down foreign subsidiary (Mirabelle
Trading Pte. Ltd) and 1 domestic subsidiary (Avantha Agritech Limited) are not
available and therefore, have not been considered in the preparaticn of the
consolidated financial results for the quarter ended June 30, 2023. As a result,
the consequential impact, if any, of the exclusion of these subsidiaries on the
consolidated financial results is not ascertainable. (Refer note no. 4.2 to the
consolidated financial results)

10.The financial results of subsidiaries, step down subsidiary & associates
included in the consolidated financial resuits have neither been signed by their
respective management nor reviewed by the auditor. The consolidation has
been carried out on the basis of such unsigned & unreviewed financial results.
We are therefore unable to obtain sufficient appropriate audit evidence
regarding the financial information of these entities, and consequently we are
unable to determine the impact of these balances on the consolidated financial
results. (Refer note no. 4.2 to the consolidated financial results)

Material Uncertainty relating to Going Concern

We draw attention to Note 6 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.
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Parent Company - Post takeover, the new Management of the Company has
raised funds by way of issuance of Non-Convertible Debentures (NCDs).
Further the Company envisages sale of old inventory & assets held for sale in
order to generate appropriate cash flows. Pursuant to write back of the old
liabilities in financial year 2022-23, financial position has been restored to
solvency through the implementation of the resolution plan which the Company
is confident to adhere to. Based on the aforesaid plans, the Management
believes that the Company will generate sufficient cash flows to meet its
obligations and, accordingly, the financial results do not include any
adjustments that might result from the outcome of this uncertainty. Thus, the
accompanying financial results have been prepared assuming that the
Company will continue as a going concern.

Subsidiary & Associate Company - The financial results of the Company
have been prepared on a going concern basis, which assumes that the Parent,
including its subsidiary and associate entities, will continue to operate for the
foreseeable future. However, The Parent was not provided with complete
financial results and accompanying notes of the subsidiary and associate
entities for the quarter ended June 30,2023. As a result, Parent is unable to
assess whether a going concern analysis has been performed for such entities.
Furthermore, the Parent has not conducted its own independent assessment
of the going concern status of its subsidiary and associate entities. Instead, the
Parent’'s management has relied on management certified financial statements
of subsidiary & associate for the financial year 2022-23, which state that the
subsidiary and associate continue to operate as going concerns.

For Batliboi & Purohit
Chartered Accountants
Firm Reg. No. 101048W

PARAG

Digitally signed by
PARAG RAMAN

RAMAN HANGEKAR

Date: 2025.06.17

HANGEKAR 20:26:47 05130

Parag

Hangekar

Partner

M. No.

UDIN:

Place:

110096
25110096BMIKCV2602

Mumbai

Date: 17" June 2025




CONSOLIDATED STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER

ENDED 30TH JUNE 2023
(Amount in T Lakhs)
For the Year
For the Quarter Ended on Ended on
§r. No. |Particulars 30th Junc 2023 | 3tstMarch2023 | 30th Junc2022 | 3lst Macch
(Unaudited) {Unaudited) (Unaudited) | 2023 {Audited)
1 Income
a Revenue from operations - -
b Other income: 3415 . 13,295
Total Income 3,415 - - 13,295
2 Expcoscs
e Cnst of matersaly conzuemed - )
b Purchase of stock in tmde U
© Changes moamvenwnes of (inshed poods, work- m- {1z
progress and stock-in -urde
d Imployee henelins expense 113 - 136
e linance costs 2,642 56,315
4 Depreciation and amortisaton expense 281 - 3,756
g Other expenses 3071 - - 14,278
Total Expenses 6,395 - - 74,485
Profit/ (loss) before ahare in Profit & Loss of Associates & (3,480) - - (61,190)
3 exceptional iteme and x
4 Share in Profit & Loss of \ssociales 2916 - 23,368
5 Profit/ (loss) before exceptionat items and tax (564) - - (37,822)
6 Excepuional astems - ' 498,257
7__ |Profit/ (loss) before tax (564) - - 4,60,415
-} Tax expense:
a curmene tax .
b Deferred 1ax
¢ Current tax provision relanng e carlser vear - - - -
9 [Profit/ (loss) after tax (564) - - 4,60,415
10 |Other Comprehensive Income
i. ltems that will not be reclissified w profit or Juss (et of rases)
n. [rems that will he rechassified o profit o loss fnet of tases: 13 - . {515)
1. Share of other comprehensive iscome from associares (et of s - {LOR4)
taxys)
Other comprehengive income for the perivd 5 - - (1,599)
11 |Total comprehensive income for the period (559) - - 4,58,816
Net Profit attributable to
(@) |Owners of the Company (56-4) - 4,060,464
(b) [Non  Controlling Inrerest - - (33}
Other Comprehensive Income attributable o
(@ [Cwners of the Company [o1:] 6,345
(b)  [Nonr- Contralling Interest 63) 4,747
Totat Comprehensive Income atributable 1o
(@) |Owners of the Company {496, 454,122
(b} Non - Controlling Interest {63) 4,694
12 |Paid-up equity share capital
{I'ace value of Rs. 10 per sharej (Y Rs. 2 per share) Refer 5,504 25,471
note nu. 7;
13 |Rescrves (Excluding Revaluation Reserves) 57,409
Earnings per equity share
Basic (T) nm.22 - - 35.00
Dilured 3 iL22) - 35.60)

Frr and an Rahall al the aned o8 Mirggtors.

Hardik
Bharat

Digitally signed by

Hardik Bharat Patel

Date: 2025.06.17
Pate' 20:06:26 +05'30'

Hardik Bharat Patel
Chairman & Whole-Time Director

DIN: 005

90663

Date: 17th June, 2025
Place: Mumbai




Notes:

1.

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

The 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 17t
June 2025,

The Company has not presented comparative financial information for the
quarter ended June 30, 2022 and March 31, 2023, in the financial results for
the quarter ended June 30, 2023. This is due to the Parent’s ongoing
insolvency proceedings under the National Company Law Tribunal (NCLT),
during which control over the Parent was vested with the Resolution
Professional (RP)/ the previous promoters. Given these circumstances, the
Parent was unable to obtain the necessary historical financial records to
ensure the accuracy and completeness of the comparative figures for the prior
period. Also, the books of accounts of the Parent have been transferred from
the erstwhile Oracle system to Tally system. Consequently, the company has
prepared the current period’s financial results without comparative figures for
the quarter ended June 30, 2022 and March 31, 2023.

The Company was admitted to corporate insolvency resolution by an order
dated January 17, 2020 passed by the Honble National Company Law
Tribunal, Mumbai (“NCLT") vide order dated 17 January, 2020 under the
Insolvency and Bankruptcy Code, 2016 (“IBC”). The Company has been
acquired by Finquest Financial Solutions Private Limited on an “as-is where-
is” basis, pursuant to a resolution plan approved by the Hon'ble NCLT vide
order dated 31% March 2023. The closing date in terms of the Resolution Plan
occurred on 12t June 2023 and a new board of Directors have been appointed

vide resolution dated 12th June 2023 as part of implementation of Resolution
Plan.

In order to meet statutory compliance requirements, the current Directors /
Key Managerial Personnel of the company are required to approve the
accounts of the company for the quarter ended 30th June 2023. The said
accounts pertain to the monitoring committee period as per the resolution
plan who has exercised the powers of board of directors till the date of its
dissolution i.e.; 25 October 2023. The monitoring committee comprised of
the erstwhile Resolution Professional, one representative from the secured
financial creditors and one representative from Finquest Financial Solutions
Private Limited. The current directors and key managerial personnel of the
company had a limited role to play during the period covered by the said
accounts either in the management of the Company or perusing or
scrutinizing the accounts. However, the financial accounts of the Company for
the said period are required to be signed and filed in order to fulfil vari
smpliances and hence the director are signing the said financial stateme



in good faith with the sole objective of fulfilling statutory compliances without
incurring any responsibility or liability for the same or any part thereof, as per
Clause 4.9.2, 4.17.4 & such other terms of the approved Resolution Plan.

The current Directors / 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 / Key Managerial Personnel have approved and/or
signed the financial results 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 misteading.

The Signatories further disclaim all responsibility as to matters regarding;

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

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

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

4.1 Parent have made efforts to get audited financial information from all
subsidiaries and associates but there is lack of required financial data and
information from the management of such subsidiaries and associates
which is creating obstacles in finalizing the consolidated financial

statements of BILT.
Hence, the new management is of the view that the best approach would be

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

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

a. Parent:
Ballarpur Industries Limited

b. Subsidiaries:

(i) Avantha Agritech Limited




(11)

(iii)

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. Despite repeated requests for limited reviewed financial
results no financial results have been provided by this company since
FY 2020-21 and hence the above consolidated financial results are
prepared without considering results of this subsidiary.

Ballarpur Intermational Holdings B.V.

BIHBV is a company incorporated under the laws of Netherlands and
is a subsidiary of BILT. Despite repeated requests for limited reviewed
financial results, only the unsigned figures have been made available
for this company for the quarter ended 30th June 2023 and hence the
consolidation for the quarter ended 30th June 2023 has been done on
the basis of such unsigned figures.

Ballarpur Specialty Paper Holdings B.V.

This is a company incorporated under the laws of Netherlands which is
a subsidiary of BILT. For the quarter ended 30th June 2023. Despite
repeated requests for limited reviewed financial results, only the
unsigned figures have been made available for this company for the
quarter ended 30th June 2023 and hence the consolidation for the
quarter ended 30th June 2023 has been done on the basis of such
unsigned figures.

c. Step-down Subsidiaries:

(i)

Mirabelle Trading Pte. Ltd

This is a company incorporated under the laws of Singapore which is a
subsidiary of BIHBV. An application has been filed by ICICI Bank
against this company for recovery of debt. Currently, as per information
available with BILT there are no other operations in this company other
than debt recovery. Despite repeated requests for limited reviewed
financial results no financial results have been provided by this
company since FY 2020-21 and hence the above consolidated financial
results are prepared without considering results of this subsidiary.

BILT General Trading FZE

This company is incorporated under the laws of UAE and is a
subsidiary of BSPH. Despite repeated requests financial results 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. The financial resuits have
not been provided for the quarter ended 30th June 2023 and hence the
above consolidated financial results are prepared without considering
results of this subsidiary.



(iif) BILT Paper B.V

For BPBV, despite repeated requests for limited reviewed financial
results, only unsigned financial results have been provided for the
quarter ended 30th June 2023 basis which the accounts have been
consolidated.

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

(i) Ballarpur Paper Holdings B.V.

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

BPHBV is a company incorporated under the laws of Netherlands.
Despite repeated requests for limited reviewed results, only the
unsigned financial results have been provided for the quarter ended
30th June 2023 basis which accounts have been consolidated.

e. Subsidiaries Of Associates
(1} BILT Graphic Paper Product 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
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.,
No financial results have been provided since FY 2021-22 and hence
the above consolidated financial results are prepared without
considering results of this subsidiary.

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

a] The National Company Law Tribunal (“NCLT”], Mumbai bench, vide its
order dated 17t January 2020 (“Insolvency Commencement Orc
had initiated Corporate Insclvency Resolution Process (“CIRP”) aga



the Parent. Hon'ble NCLT vide its order dated 27 May 2020 had
appointed Mr. Anuj Jain ({IBBI/IPA-001/IP-P00142/2017-2018
/10306) as resolution professional of the Parent. The powers of the
board vested with RP during the Resolution Process. During the
Corporate Insolvency Resolution (CIR} Process (i.e. between 27t 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 Finguest Financial Solutions Private Limited
being the successful Resolution Applicant and all necessary statutory
and regulatory approvals have been obtained. The Monitoring
Committee, at their Closing Meeting held on 23 November 2023, inter
alia, reconstituted the Board of Directors of the Parent {*Reconstituted
Board”) and upon conclusion of this Meeting, the Monitoring
Committee stood dissolved.

6. Going Concern

b)

Parent Company (“BILT")

Post takeover, the new Management of the Parent has raised funds by
way of issuance of Non-Convertible Debentures (NCDs). Further the
Company envisages sale of old inventory & assets held for sale in order
to generate appropriate cash flows. Pursuant to write back of the old
liabilities in financial year 2022-23, financial position has been restored
to solvency through the implementation of the resolution plan which
the Parent is confident to adhere tc. Based on the aforesaid plans, the
Management believes that the Parent will generate sufficient cash flows
to meet its obligations and, accordingly, the financial results do not
include any adjustments that might result from the ocutcome of this
uncertainty. Thus, the accompanying financial results have been
prepared assuming that the Parent will continue as a going concern.

Subsidiary and Associate Companies

The new management of the Parent Company has not conducted a
separate assessment of the going concern status of its subsidiary and
associate companies as of 30th June 2023. Accordingly, the new
management has maintained the going concern assumption consistent
with the position as at 31st March 2023,

The share capital of Parent has been reduced significantly from ¥ 25,871 lakhs

having face value ¥ 2 per share to ¥ 5,500 lakhs having face of ¥ 10 per share
following the implementation of resclution plan. The existing equity shares
were extinguished, and fresh equity shares were issued as part of the
restructuring.

The Parent issued Non-Convertible Debentures (NCDs) as per the NCLT order,

The structure of these instruments is as follows:
- Listed Secured Redeemable Non-Convertible Debentures issued amount to
¥326.25 crores with a tenor of 3 years and a coupon rate of 7%
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- Unlisted Unsecured Redeemable Non-Convertible Debentures issued
amount to ¥194 crores with a tenor of 5 years and a coupon rate of 0%
Redeemable at an IRR of 9%,

The Parent has valued stores and spares at ¥1,326.97 lakhs as at June 30,
2023. This valuation is subject to inherent limitations, given that certain
inventory records and supporting documents are adopted as per the data
provided by the RP/ previous management. If required appropriate
provisioning shall be carried out at the end of the year.

Bank reconciliation statements of Parent as at 30tk June 2023 have not been
prepared for 17 bank accounts having a carrying amount of Rs 9.20 Lakhs
since the bank statements were not available for these bank accounts. Also,
no balance confirmation could be obtained from any of the banks.

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 30t June 2023.

Details of bank deposits with original maturity exceeding 3 months but less
than 12 months of the parent as at 30t June 2023 are not available. Also,
neither the balance confirmation certificate nor interest on bank deposit
certificate could be obtained from bank.

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.

Due to non-availability of adequate financial information from the subsidiaries
and associates for the purpose of preparing consolidated financial results, the
above results have been prepared without considering the impact of inter-

company eliminations and other consolidation adjustments as required by Ind
AS 110.

The Parent is currently in the process of identifying and confirming the status
of its vendors to determine if they qualify as Micro, Small, and Medium
Enterprises (MSME) under the Micro, Small and Medium Enterprises
Development Act, 2006 (as amended). Due to certain
limitations/confirmations pending from the vendors, we have not been able to
fully quantify the outstanding dues, if any, owed to MSME vendors as of the
teporting date.

Management of Parent has determined that it is not required to recognize
Deferred Tax Asset {DTA} in the financial results, as there is no certainty
regarding sufficient taxable profits in the current quarter or expected in the
foreseeable future to offset against carry forward business losses from
previous years. As per Ind AS 12 “Income Taxes” a DTA can only be recognized
f there is a reasonable certainty of future taxable profits : e
osses can be utilized.



17. 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

. Digitally signed by
Hardik Hardik Bharat Patel

Date: 2025.06.17
Bharat Patel 20:06:46 +05'30'

Hardik Bharat Patel

Chairman & Whole-Time Directo
DIN: 00590663

Date: 17th June 2025

Place: Mumbai



ANNEXURE |

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

Statement on the Impact of Audit Qualifications for the quarter ended June 30, 2023

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

L. Sl. Particulars Audited Figures Adjusted Figures
No. (as reported (audited figures
before adjusting after adjusting for
for qualifications) qualifications)
(Rs. in lakhs) (Rs. In lakhs)
; Turnover / Total Income (Incl. exceptional 3,415
' items)
Total Expenditure (Incl. exceptional 6,895
2 items)
Net Profit / {Loss) (559) Not D .
4 Earnings Per Share 0.22) ot Determinable

Audit Qualification (each audit qualification separately):

Qualification 1

Details of Audit Qualification:
We were appointed as auditors of the Parent on September 10, 2024 and therefore we

are unable to satisfy ourselves by performing aiternative procedures regarding the stores
& spares quantities held by Parent and valuation as at June 30, 2023, as per SA 501
‘Audit Evidence — Specific Consideration for selected item’. Therefore, we are unable to
conclude whether stores & spares of Rs 1326.97 Lakhs (after provision for
obsolescence) are fairly stated as at June 30, 2023 in the books of Parent and unable
to ascertain the impact of this on Consolidated Financial Results.

Type of audit Qualification: Disclaimer of Opinion

Frequency of qualification: The qualification is continuing since financial year 2019-20
in the consolidated financial statements

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

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

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

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

The Company has valued stores and spares at ¥1,326.97 takhs as at June 30, 2023.
This valuation is subject to inherent limitations, given that certain inventory records and
supporting documents are adopted as per the data provided by the RP/ previous
management. If required appropriate provisionina shall be carried out at the end of the




year.

(iii) Auditors comment on (i} and (ii) above: No further comments.

Pualiﬁcation 2

a. Details of Audit Qualification:

We have not been provided with the bank reconciliation statements for 17 bank accounts
maintained by the Parent having a carrying amount of Rs. 9.20 Lakhs as at June 30,2023.
Also, the balance confirmation certificate has not been provided for any bank account
maintained by the Parent. 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 2019-20
in the consolidated financial statements.

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

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

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

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

The existing management has not yet been added as authorized signatories to these
bank accounts, as they were maintained under the erstwhile management. In light of
this, the company has opened new escrow/operational accounts for operational
transactions, ensuring that ali current transactions are being routed through these newly
opened accounts. Most of these 17 bank accounts are either dormant or already in the
process of being closed. However, obtaining balance confirmations and bank
statements has been challenging since the signatories to these accounts belong to the
previous management. Despite this, the company is actively working to resolve the
matter and aims to complete the process shortly.

(iii} Auditors comment on (i) and (ii) above: No further comments.

Qualification 3

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 June 30, 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
e. For Audit Qualification(s) where impact is not quantified by the auditor:

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

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

The bank accounts in question were maintained under the erstwhiie management, and the
current management has not yet been added as authorized signatories. This has created

challenges in obtaining the required balance confirmations and bank statements from the
banks. Despite these challenges, the company is actively working to gain access to these
accounts and secure the necessary documentation. We are in communication with the
respective banks and expect to resolve this matter as soon as passible. It is important to
note that these accounts pertain solely to unpaid dividends, and this issue does not affect
the company's operational bank accounts or day-to-day transactions.

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

Qualification 4

a. Details of Audit Qualification:
We have not been provided with the details of bank deposits of Parent with original
Maturity exceeding 3 months but less than 12 months as at June 30, 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 ascertainabie.
b. Type of audit Qualification: Disclaimer of Opinion
c. Frequency of qualification: The qualification is continuing since financi
. . ' a‘ -
L In the consolidated financial statements. ) year2020-21
d. | For Audit Qualification(s) where impact Is quantified by the auditor, M
3 - ’ a ,
views: Not quantified by the Auditors Y nagements
e. For Audit Qualification(s) where impact is not quantified by the auditor:

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

(i) 1 management is unable to estimate the impact, reasons for the same:

The bank accounts in question were maintained under the erstwhile management, and
the current management has not yet been added as autharized signatories. Thié has
created challenges in obtaining the required balance confirmations and bank statements
from the banks. Despite these challenges ictively working to gain




access to these accounts and secure the necessary documentation. We are in
communication with the respective banks and expect to resolve this matter as soon as
possible,

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

Qualification 5

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. Since, the financial results of BGT for
quarter ended June 30,2023 are not available with Parent's Management therefore have
not been considered for preparation of consolidated financial results for the quarter ended
June 30,2023 as a result, the consequential impact, if any, of the exclusion of these
subsidiaries on the consolidated financial results is not ascertainable.

Type of audit Qualification: Disclaimer of Opinion

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

For Audit Qualification{s) where impact is quantified by the 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:

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 6

Details of Audit Qualification:

Due to the non-availability of adequate financial information from the subsidiaries &
associates, the preparation of the consolidated financial results for the quarter ended 30
June, 2023 does not include the impact of inter-company eliminations and other
consolidation adjustments as required under Ind AS 110 — Consolidated Financial
Statements. As a result, we were unable to obtain sufficient appropriate audit evidence
regarding the completeness and accuracy of the consolidated financial results.

Type of audit Qualification: Disclaimer of Opinion




c. Frequency of qualification: First time during the quarter

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:

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

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

The management has made repeated efforts to obtain financial information from the
subsidiaries concerned. However, due to operational and administrative constraints at the
subsidiary level, the information could not be made available within the reporting timelines.
'The management is actively working with the respective subsidiaries to resolve the issues.

(iii) Auditors comment on (i) and (ii) above: No Further comments

Qualification 7

a. Details of Audit Qualification:
The Parent has not been able to identify and quantify the amounts of dues payable to
MSME vendors. Therefore, we are unable to ascertain the necessary compliance with the
provisions of the MSME Act, 2006 (as amended) and its impact on the consolidated
financial results.
b. Type of audit Qualification: Disclaimer of Opinion
|
c. Frequency of qualification: First time during the quarter
d. | For Audit Qualification(s) where impact is quantified by the auditor, Management's
views: Not quantified by the Auditors
6. 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 Parent has faced challenges in accurately identifying vendors classified
under the MSME category due to incomplete or delayed submissions of MSME
registration certificates by some vendors. Despite repeated requests, certain
vendors have not provided the necessary documentation for classification under
MSME. The company is actively reviewing its vendor database and has initiated
additional efforts to obtain the required information from its suppliers. We are
working closely with our procurement and accounts teams to ensure proper
identification of MSME vendors and will update the records accordingly.

Furthermore, the impact of the same is immaterial and majority of the vendors
have been paid on time.




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

Qualification 8

Details of Audit Qualification:

The Company has not presented comparative financial information for the quarter ended
June 30,2022 and March 31,2023, in the consolidated financial results for the quarter
ended June 30,2023. This is due to Parent’s ongeoing insolvency proceedings under the
National Company Law Tribunal (NCLT), during which control over the Parent was
vested with the Resolution Professional {RP)/ the previous promoters. Given these
circumstances, the Parent was unable to obtain the necessary historical financial
records to ensure the accuracy and completeness of the comparative figures for the
prior period. Also, the books of accounts have been transferred from the erstwhile oracle
system to tally system. Therefore, the consequential impact, if any on the Consolidated
Financial Results is not ascertainable.

Type of audit Qualification: Disclaimer of Opinion

Frequency of qualification: First time during the quarter

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 delay in finalizing the financial results is attributable to the unavailability of
comparative figures for previous quarters, as the books of accounts maintained by the
Parent in the Oracle accounting system by the previous management were inaccessible.

(iii}  Auditors comment on (i) and (ii} above: No further comments

Qualification 9

a.

Details of Audit Qualification:

The quarterly financial results of 1 step down foreign subsidiary (Mirabelle Trading Pte.
Ltd) and 1 domestic subsidiary {Avantha Agritech Limited) are not available and therefore,
have not been considered in the preparation of the consolidated financia! results for the
quarter ended June 30, 2023. As a result, the consequential impact, if any, of the exclusion
of these subsidiaries on the consoclidated financial results is not ascertainable.

Type of audit Qualification: Disclaimer of Opinion

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




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:

(iv}) 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,

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.

Further it may be noted that the Current Directors have adopted the aforesaid financial
results in good faith with the sole objective of fulfilling statutory compiiances without
incurring any responsibiiity or liability for the same or any part thereof. The Current
Directors / Key Managerial Personnel have, in this regard, relied solely and exclusively
on the books, papers, records and other information, documents, clarifications,
representations, communications, notices &for certifications (collectively, “Books &
Records”) handed over and furnished to them by or on behalf of the RP and/or the
respective subsidiaries/associates. J

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

Qualification 10

a,

" Details of Audit Qualification:

The financial resuits of subsidiaries, step down subsidiary & associates included in the
consolidated financial results have neither been signed by their respective management
nor reviewed by the auditor. The consolidation has been carried out on the basis of such
unsigned & unreviewed financial results. We are therefore unable to obtain sufficient
appropriate audit evidence regarding the financial information of these entities, and
consequently we are unable to determine the impact of these balances on the
consolidated financial results.

Type of audit Qualification: Disclaimer of Opinion

Frequency of quaiification: First time during the quarter




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:

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

Hence, the new management is of the view that the best approach would be to finalise

the consofidated financiai statements of BILT based on available information.

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

Signatories:

For Ballarpur Industries Limited

. Digitally signed by
Hardik Hardik Bharat Patel

Bharat Patel X2t 205067

Hardik Bharat Patel

Chairman & Whole Time Directo
DIN: 00590663

Date: 17" June 2025

Place: Mumbai

For Batliboi & Purohit
Chartered Accountants
Firm Registration No.: 101048W

PARAG Digitally signed by

PARAG RAMAN
RAMAN HANGEKAR

Date: 2025.06.17

HANGEKAR ' 202750 +0530'

Parag Hangekar
Partner

Membership No: 110096
Date: 17" June 2025
Place: Mumbai
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Independent Auditors’ Review Report on Quarterly and Year to date Unaudited
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

1. We were engaged to review the accompanying statement of Unaudited
Consolidated Financial Statement of Ballarpur Industries Limited (hereinafter
referred to as the ‘Parent’) and its subsidiaries (Parent and its subsidiaries
together referred to as the ‘Group') and its associates which comprise the
consolidated Balance Sheet as at September 30, 2023, and the consolidated
Statement of Profit and Loss (including Other Comprehensive Income} & the
consolidated Statement of cash flows for the pericd ended 30 September, 2023
("together referred to as the ‘consolidated financial statement’) attached
herewith being submitted by the Parent pursuant to the reguirements of
Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended {the "Listing Regulations™).

2. This Statement which is the responsibility of the Parent’s Management and
approved by the Parent's Board of Directors has been prepared in accordance
with the recognition and measurement principles laid down in Ind AS 34 "interim
Financial Reporting” prescribed under secticn 133 of the Companies Act, 2013,
as amended ("the Act") read with relevant rules issued thereunder and other
accounting principles generally accepted in India and in compliance with the
Regulations 33 and 52 of the Listing Regulations.

3. We conducted our review of the Statement in accordance with the Standard on
Review Engagements (SRE) 2410 “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity.” Issued by the institute of
Chartered Accountants of India (“the ICAI"). The standard requires that we plan
and perform the review to obtain moderate assurance as to whether the
statement is free of material misstatement. A review of quarterly financial
information consists of making inquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted 1in
accordance with Standards on Auditing specified under section 143(10) of the
Companies Act, 2013 and consequently does not enable us to obtain assurance
that we would become aware of all significant matters that might be identified
in an audit. We have not performed an audit and accordingly, we do not express
an audit opinion.

BRANCHES :

NAYI MUMBAI ; 302 / 304 Arenja Corner, Sector 17, Vashi, Navi Mumbai - 400 703. * Tel. : +91-22-2766 6478
DELHI : 505, Nirmal Tower, 26, Barakhamba Road, New Delhi -110 001. « Tel. : +81-11-4019 0200
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Basis

We also performed procedures in accordance with the circular issued by SEBI
under Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations 2015, as amended to the extent applicable.

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

Subsidiaries:

Avantha Agritech Limited

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

Step-down Subsidiaries:
Bilt Faper B V.

Mirabelle Trading Pte. Ltd
BILT General Trading FZE

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

Qur responsibility is to express a conclusion on the Statement based on our
review., However, because of the matter described in basis for disclaimer of
conclusion below, we were not able to obtain sufficient appropriate evidence to
provide a basis of our conclusion on this statement.

for Disclaimer of Conclusion

. We were appointed as auditors of the Parent on September 10, 2024 and

therefore we are unable to satisfy ourselves by performing alternative
procedures regarding the stores & spares quantities held by Parent and
valuation as at September 30, 2023, as per SA 501 'Audit Evidence — Specific
Consideration for selected item’. Therefore, we are unable to conciude whether
stores & spares of Rs 1316.81 Lakhs (after provision for obsolescence) are
fairly stated as at September 30, 2023 in the books of Parent and unable to
ascertain the impact of this on Consolidated Financial Statements. (Refer note
no.10 to the Consoclidated Financial Statement}.
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2. We have not been provided with the bank reconciliation statements for 17 bank
accounts maintained by the Parent having a carrying amount of Rs. 8.20 Lakhs
as at September 30,2023 Also, the balance confirmation certificate has not
been provided for any bank account maintained by the Parent, Therefore, the
conseguential impact, if any on the Consoclidated Financial Statement is not
ascertainable. (Refer note no.11 to the consolidated financial statement).

3. We have not heen 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 September 30,2023. Therefore, the
consequential impact, if any on the Consolidated Financial Statement, is not
ascertainahble. (Refer note no. 12 to the consolidated financial statement).

4, 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 September
30, 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
Statement, is not ascertainable. (Refer note no. 13 to the Consolidated
Financial Statement),

5. One of the foreign subsidiary Ballarpur Speciality Paper Holdings B.V. has fully
written off its investment in BILT General Trading FZE, UAE ("BGT") in financial
year 2019-20 as BGT does not carry on any operations and there is no intention
to carry on the business in future and also the license of BGT was expired.
Since, the financial statement of BGT for period ended September 30,2023 are
not available with Parent's Management therefore the opening balances of
balance sheet from FY 2018-19 have been considered for preparation of
consolidated financial statement period ended September 30,2023 as a result,
the conseguential impact, if any, on the consolidated financial statement is not
ascertainable. {(Refer note no. 14 & 4.2 to the consolidated financial statements)

6. Due to the non-availability of adequate financial information from the
subsidiaries & associates, the preparation of the consolidated financial
statement for the quarter and period ended September 30, 2023, does not
include the impact of inter-company eliminations and other consolidation
adjustments as required under Ind AS 110 - Consolidated Financial
Statements. As a result, we were unable to obtain sufficient appropriate audit
evidence regarding the completeness and accuracy of the consolidated
financial statement. (Refer note no. 15 to the consolidated financial statement)
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7. The Parent has not been abie to identify and quantify the amounts of dues
payable to MSME vendors. Therefore, we are unable to ascertain the
necessary compliance with the provisions of the MSME Act, 2006 (as amended)
and its impact on the consolidated financial statement. (Refer note no. 7 to the
Consolidated Financial Statement),

8. The Company has not presented comparative financial information for the
quarter and period ended September 30,2022, in the financial results for the

quarter and period ended September 30, 2023.This is due to Parent's ongoing
insolvency proceedings under the National Company Law Tribunal (NCLT),
during which control over the Parent was vested with the Resolution
Professional (RP)/the previous promoters. Given these circumstances, the
Parent was unable to obtain the necessary historical financial records to ensure
the accuracy and completeness of the comparative figures for the prior period.
Also, the books of accounts have been transferred from the erstwhile oracle
system to tally system. Therefore, the consequential impact, if any on the
Consolidated Financial Statement is not ascertainable. (Refer note no. 3 to the
Consolidated Financial Statement)

9. The period ended September 30, 2023 financial statement of 1 step down
foreign subsidiaries (Mirabelle Trading Pte. Ltd) and 1 domestic subsidiary
(Avantha Agritech Limited) are not available and therefore, the opening
balances of balance sheet from FY 2019-20 have been considered in the
preparation of the consclidated financial statement for the period year ended
September 30, 2023. As a result, the consequential impact, if any, on the
consolidated financial statement is not ascertainable. (Refer note no. 4.2 to the
consolidated financial statement)

10.The financial results of subsidiaries, step down subsidiary & associates
included in the consolidated financial results have neither been signed by their
respective management nor reviewed by the auditor. The consolidation has
been carried out on the basis of such unsigned & unreviewed financial results.
We are therefore unable to obtain sufficient appropriate audit evidence
regarding the financial information of these entities, and consequently we are
unable to determine the impact cf these balances on the consolidated financial
results. {Refer note no. 4.2 to the consolidated financial results)

Material Uncertainty relating to Going Concern

We draw attention {o Note 6 of the accompanying consolidated financial statement 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.
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Parent Company - Post takeover, the new Management of the Company has
raised funds by way of issuance of Non-Convertible Debentures (NCDs).
Further the Company envisages sale of cld inventory & assets held for sale in
order to generate appropriate cash flows. Pursuant to write back of the old
fiabilities in financial year 2022-23, financial position has been restored to
solvency through the implementation of the resoluticn plan which the Company
is confident to adhere to. Based on the aforesaid plans, the Management
believes that the Company will generate sufficient cash flows to meet its
cbligations and, accordingly, the financial statement do not include any

adjustments that might result from the outcome of this uncertainty. Thus, the
accompanying financial statement haye been prepared assuming that the
Company will continue as a going concern.

Subsidiary & Associate Company - The financial statement of the Company
have been prepared on a going concern basis. which agsumes that the Parent,
including its subsidiary and associate entities, will continue to operate for the
foreseeable future. However, Parent was not provided with complete financial
statement and accompanying notes of the subsidiary and associate entities for
the quarter & period ended September 30,2023. As a result, Parent is unable
to assess whether a going concern analysis has been performed for such
entities.

Furthermore, the Parent has not conducted its own independent assessment
of the going cencern status of its subsidiary and associate entities. Instead, the
Parent's management has relied on management certified financial statements
of subsidiary & associate for the financial year 2022-23, which state that the
subsidiary and associate continue to operate as going concern.

For Batliboi & Purohit
Chartered Accountants
Firm Reg. No. 101048W
PARAG RAMAN o e
HANGEKAR Date: 2025.06.17 20:28:26

+05'30'

Parag Hangekar

Partner

M. No. 110096

UDIN: 25110096BMIKCWGE525

Flace: Mumbai
Date: 17t June 2025



LIMNG LEWUM M3 FLUBIYIS
UNAUDITED CONSOLIDATED STATEMENT OF ASSET AND LIABILITIES AS AT 30TH SEPTEMBER 2023

{Amount in 1 Lakhs)
Sr. No. |Particulars As at 30ch Sept 2023 As at 315t March 2023
ASSETS
(1) [Non-Current \sscts
a Properry, Plan ard Eaapment 0386 60,950
b {.apual work-in-peopgress - )
¢ Orther intangible assers
d tinancial assets
(i) lnvestments +59.671 #49.7500
n, Loans ELA () 38,327
) thers ek 539
c Deferred s dssets (et 11924 11924
f Oher non-current assels A3 =
{2)  [Jtlurrent Assets
[} [nventones 2229 1677
b Financial psse £s
1y e seec ables 44,350 34,053
i) Cash and cash equivalenis 1999 105
1 Bank balances other than (1 ahene 20 +
(iv) Loans - 20513
in} {thers JHAOT 20,6412
c Current fix assets Ney 3 3
d Odther curcent assers 306 1,254
c Ysserx classafied as held T sale 5H.950 SB.450
Total Assces 7,27,985] 715,697
EQUITY AND LIABILITIES
Equity
()] ity share caprtal 5,500 15871
(2) Other equury 53773 57404
1)} Nan-Controlling Interest 1,441,735 [ 40060
Liabilities
($3] N Cuerent Liabalines
a Financial Liabdines
fi, Horrowing 59,644
i Udther hnaneis ahditg~
h Pron ions ‘“ ’
c {hee non-curzen: habalioes
(2} Current | abilives " "
a Pinancwl lalnfises
) Borrowmps 133,533 3
fu) Trade payables o 1530
2) Loial cuntanding dues of micro and small UITE TS
7 b ‘Total owstanding dues of ceeditors ather mar miacres amd small Unteses 4,202 9170
) Other fimancia nadwlinggs n '
b Other current labilines e 239,434
c Prosigions 41540 174
d Current wx liabilisesmet, ) )
Total Equity and Liabiljs. : .
quity ilitics 7,217,985 7,15,697

| N A A T L

Digitally signed by

Hardik Hardik Bharat Patel
Bharat Patel Date: 2025.06.17

20:07:31 +05'30'




. Digitally signed by
Hardik Hardik Bharat Patel

Date: 2025.06.17
Bharat Patel 20:07:46 +05'30"



UIMN: LAIVIUM P L4 P LLUIVIS f

STATEMENT OF CONSOLIDATED CASH FLOW FOR HALF YEAR ENDED 30TH SEPTEMBER 2023

(Amount in ¥ Lakhe

Particul Half year ended 30th Hall year ended 30th
articutars Sept 2023 (Unaudited) | Sept 2022 (Unaudited)
Cashflow from operating activities

Profit/ (Lussy before tax (2,495 -
Adjusument for:

Depreciauon and amortizagon expense 563 -
Jinance costs net) 6,201

Interest income {6.859) -
Share in profit of joat venture {4867

Bad debts and other balances written off/ Alowances for doubtful debts & advances - -
Inventory wrirten off -

Lixceprional tems .

Ware off of Capital Work in progress - -
Gain on fair valuation of Preference Share - -
Operating profit before working capital changes (7,457) -
Adjustment for working capital

fIncrease)/ decrease in trade receivabie 583

{Increase)/ decrease in loans, advances and other current assets {1,184 -
{increase) /decrease in invenrory (332) -
Increase/ (decrease) in liabilities and provisions # -
Cash generated (rom / (uscd in) opcrations 19,387 -
Pirccr taxes (paid) / refund (net) - -
Net cash generated from / (used in) operating activities (A) 19,387 -
Cashfiow from investing activities

Net Payment, proceeds for acquisidon of property, plant and equepment and intangible 1 -

ARSCTS

Interest receved 6,859 -

(Increase) £ Decrease in othes bhunk balances 2 -

{Increase) / Decrease in investment 4,655) -
Net cash generated from / (vsed in) investing activities (B) 2,232 -
Cashilow from financing activities

Proceeds from / (Repayvment of) borrowings net) 7,783 -

Payment of buy back (optional / convertible) and movement in equiry (30.791) )

ln‘re.rcst pn.id. (m.-r) 6,201,

Dividend paid (including payment to investor education and protection fund) - -
Net cash generated from / (used in) financing activitics (C) (19,209) -
Net increase / {deerease) in cash and cash equivalenes 04+ B+ () 2410 -
Cash and cash equivalents at the beginning of the vear, period 195
Impact of foreigm currency manslabon reserve {606)

Cash and cash equivalents at the end of the year/period 1,999 -

Enr and an Rehalf af the Roard of Directors,

Hardik Digitally signed by
Hardik Bharat Patel

Bharat Date: 2025.06.17

Patel 20:08:00 +05'30'

Hardik Bharsat Patel

Chairman & Whole-Time Director
DIN: 00590663

Date: 17th June, 2025

Place: Mumbai




Notes:

1.

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

The 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 17
June 2025.

. The Company has not presented comparative financial information for the

quarter and period ended September 30, 2022, in the financial results for the
quarter and period ended September 30, 2023. This is due to the Parent’s
ongoing insolvency proceedings under the National Company Law Tribunal
(NCLT), during which control over the Parent was vested with the Resolution
Professional (RP}/ the previous promoters. Given these circumstances, the
Parent was unable to obtain the necessary historical financial records to
ensure the accuracy and completeness of the comparative figures for the prior
period. Also, the books of accounts of the Parent have been transferred from
the erstwhile Oracle system to Tally system. Consequently, the company has
prepared the current period’s financial results without comparative figures for
the quarter and period ended September 30, 2022.

The Company was admitted to corporate insolvency resolution by an order
dated January 17, 2020 passed by the Hon'ble National Company Law
Tribunal, Mumbai (“NCLT”) vide order dated 17" January, 2020 under the
Insolvency and Bankruptcy Code, 2016 (“IBC"). The Company has been
acquired by Finquest Financial Solutions Private Limited on an “as-is where-
is” basis, pursuant to a resolution plan approved by the Hon'ble NCLT vide
order dated 31= March 2023. The closing date in terms of thie Resolution Plan
occurred on 12 June 2023 and a new board of Directors have been appointed
vide resolution dated 12t June 2023 as part of implementation of Resolution
Plan.

In order to meet statutory compliance requirements, the current directors/
key managerial personnel of the company are required to approve the
accounts of the company for the quarter and period ended 30th September
2023. The said accounts pertain to the monitoring committee period as per
the resolution plan who has exercised the powers of board of directars till the
date of its dissolution i.e.; 25" October 2023. The monitoring committee
comprised of the erstwhile Resolution Professional, one representative from
the secured financial creditors and one representative from Finquest Financial
Solutions Private Limited. The appointment of the current directors and key
managerial personnel of the company had a limited role to play during the
period covered by the said accounts either in the management of the Company
or perusing or scrutinizing the accounts. However, the financial accounts of
the Company for the said period are required to be signed and filed in order
o fulfil various compliances and hence the direct rial



personnel are signing the said financial statements in good faith with the sole
objective of fulfilling statutory compliances without incurring any
responsibility or liability for the same or any part thereof, as per Clause 4.9.2,
4.17.4 & such other terms of the approved Resolution Plan.
The current directors/ 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/ 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;
iili. 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.

The Signatores 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 &
processcs; the Signatories relied upon the accounts & financial statements
of all the subsidiaries & related parties being duly & properly prepared,
verified & approved in accordance with the applicable laws including the
relevant accounting standard, for the purpose of consolidation of such
financial statements & preparation of the Subject Accounts.

4.1 Parents have made efforts to get audited financial information from all
subsidiaries and associates but there is lack of required financial data and
information from the management of such subsidiaries and associates

which is creating obstacles in finalizing the consolidated financial
statements of BILT.

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

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

a. Parent:
Ballarpur Industries Limited

b. Subsidiaries:

(i) Avantha Agritech Limited



This is a company incorporated under Indian laws which is a subsidiary
of BILT and currently has no operations as per information available
with BILT. Despite repeated requests for limited reviewed financial
results no financial results have been provided by this company since
FY 2020-21. Since the financial results are not provided since 2020-21
the opening balance of Balance Sheet was carried forward in quarter
and period ended 30th September 2023.

(ii) Ballarpur International Holdings B.V.

BIHBV is a company incorporated under the laws of Netherlands and
is a subsidiary of BILT. Despite repeated requests for limited reviewed
financial results, only the unsigned figures have been made available
for this company for the quarter and period ended 30th September
2023 and hence the consolidation for the quarter and period ended
30th September 2023 has been done basis such unsigned figures.

(iii) Ballarpur Specialty Paper Holdings B.V.

This is a company incorporated under the laws of Netherlands which is
a subsidiary of BILT. For the quarter and period ended 30th September
2023, despite several requests for limited reviewed financial results,
they have provided only unsigned figures have been made available for
this company for the quarter and period ended 30th September 2023
and hence the consolidation for the quarter and period ended 30th
September 2023 has been done on the basis of such unsigned figures.

Step-down Subsidiaries:

(1} Mirabelle Trading Pte. Ltd

(i)

This is a company incorporated under the laws of Singapore which is a
subsidiary of BIHBV. An application has been filed by ICICI Bank
against this company for recovery of debt. Currently, as per information
available with BILT there are no other operations in this company other
than debt recovery. Despite repeated requests for limited reviewed
financial results no financial results have been provided by this
company since FY 2020-21. Since there are no operations in this
company the opening balance of balance sheet was carried forward for
the quarter and period ended 30th September 2023.

BILT General Trading FZE

This company is incorporated under the laws of UAE and is a
subsidiary of BSPH. Despite repeated requests financial results 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. The financial results have
not been provided for the quarter and period ended 30th September
2023 and hence the above consolidated financial results are prepared
without considering results of this subsidiary. Sinc



operations only the opening balance of balance sheet is being carried
forward for quarter and period ended 30th September 2023.

(iii) BILT Paper B.V

For BPBV, despite repeated requests for limited reviewed financial
results, only unsigned financial results have been provided for the
quarter and period ended 30th September 2023 basis which the
accounts have been consolidated.

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

{i} Ballarpur Paper Holdings B.V.

BPHBV is a step-down subsidiary of BILT and a wholly owned
subsidiary of BPBV, based in the Netherlands. 70% of the shares of
BPHBYV have been pledged to EC Holdings Pte. Ltd. and EISAF II Pte.
Ltd. by BPBV and the voting rights attached to the pledged shares has
been transferred to the EC Holdings Pte. Ltd. and EISAF II Pte. Ltd. in
February 2021, by virtue of which EC Holdings Pte. Ltd. and EISAF II
Pte. Ltd. has voting rights in BPHBV to the extent of 70%. There is no
shareholders agreement, or any similar document made available to
BILT in respect of the 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
comparny.

BPHBV is a company incorporated under the laws of Netherlands.
Despite repeated requests for limited reviewed results, only the
unsigned financial results have been provided for the quarter and
period ended 30th September 2023 basis which accounts have been
consolidated.

d. Subsidiaries Of Associates

(i BILT Graphic Paper Product Limited

{iij Sabah Forest Industries Sdn. Bhd.

SFI is a step-down subsidiary of BILT and a subsidiary of BPHBV
where BPHBV holds 98.08% stake and 1.92% is held by Sabah
Government which is a State in Malaysia. SFI has been in liquidation
since the year 2019 and no records of the same are available with BILT.
No financial results have been provided since FY 2021-22 and hence
the above consolidated financial results are prepared without
considering results of this subsidiary.

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

a) The National Company Law Tribunal (“NCLT”), Mumbai bench, vide its
order dated 17 January 2020 (“Insolvency Commencement Order”)
had initiated Corporate Insolvency Resolution Process {(“C



the Parent. Hon'ble NCLT vide its order dated 27" May 2020 had
appointed Mr. Anuj Jain (IBBI/IPA-001/IP-P00142/2017-2018
/10306) as resolution professional of the Parent. The powers of the
board vested with RP during the Resolution Process. During the
Corporate Insolvency Resolution (CIR) Process (i.e. between 27t 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
31st March 2023 with Finquest Financial Solutions Private Limited
being the successful Resolution Applicant and all necessary statutgry
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.

6. Going Concern

a} Parent Company (“BILT")
Post takeover, the new Management has raised funds by way of
issuance of Non-Convertible Debentures (NCDs). Further the Company
envisages sale of old inventory & assets held for sale in order to generate
appropriate cash flows. Pursuant to write back of the old labilities in
financial year 2022-23, financial position has been restored to solvency
through the implementation of the resolution plan which the company
is confident to adhere to. Based on the aforesaid plans, the
Management believes that the Company will generate sufficient cash
flows to meet its obligations and, accordingly, the financial results do
notinclude any adjustments that might result from the outcome of this
uncertainty. Thus, the accompanying financial results have beep
prepared assuming that the Company will continue as a going concern.

b) Subsidiary and Associate Companies
The new management of the Parent Company has not conducted a
Separate assessment of the going concern status of its subsidiary and
associate companies as of 30t September 2023, Accordingly, the new
management has maintained the going concern assumption consistent
with the position as at 31st March 2023,

7. The Parent is currently in the process of identifying and confirming the status

8.

of its vendors to determine if they qualify as Micro, Small, and Medium
Enterprises (MSME) under the Micro, Small and Medium Enterprises
Development Act, 2006. Due to certain limitations/confirmations pending
from the vendors, we have not been able to fully quantify the outstanding
dues, if any, owed to MSME vendors as of the reporting date,

The Parent issued Non-Convertible Debentures (NCDs) and Cumulative
Redeemable Preference Shares (CRPS) additionally over and above the funds
ised in quarter ended 30th September, 2023 as per the NCL1]
-ructure of these instruments is as follows:



10.

11.

12.

13.

14,

15.

16.

17.

- Unlisted Unsecured Redeemable Non-Convertible Debentures issued
amount to ¥228.73 crores with a tenor of 5 years and a coupon rate of 0%
Redeemable at an [RR of 9%.

- Compulsory Redeemable Preference Shares worth ¥21.32 crores with a tenor

of 2 years at a coupon rate of 0.01%.

The share capital of Parent has been reduced significantly from ¥ 25,871 lakhs
having face value 2 2 per share to ¥ 5,500 lakhs having face of 2 10 per share
following the implementation of resolution plan. The existing equity shares
were extinguished, and fresh equity shares were issued as part of the
restructuring.

The Parent has valued stores and spares at %1,316.81 lakhs as at 30t
September, 2023. This valuation is subject to inherent limitations, given that
certain inventory records and supporting documents are adopted as per the
data provided by the RP/ previous management. If required appropriate
provisioning shall be carried out at the end of the year.

Bank reconciliation statements of Parent as at 30t September 2023 have not
been prepared for 17 bank accounts having a carrying amount of Rs 9.20
Lakhs since the bank statements were not available for these bank accounts.
Also, no balance confirmation could be obtained from any of the banks.

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 30t September 2023.

Details of bank deposits with original maturity exceeding 3 months but less
than 12 months of the parent as at 30" September 2023 are not available.
Also, neither the balance confirmation certificate nor interest on bank deposit
certificate could be obtained from bank.

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.

Due to non-availability of adequate financial information from the subsidiaries
and associates for the purpose of preparing consolidated financial results, the
above results have been prepared without considering the impact of inter-
company eliminations and other consolidation adjustments as required by Ind
AS 110,

Due to non-availability of required information from the subsidiary BILT Paper
B.V. regarding distribution of interest on perpetual debt securities, it is not
possible to give effect of this interest to Non-Controlling Interest as well as
Retained Earnings.

Management of the Parent has determined that it is not requi
referred Tax Asset (DTA) in the financial results, as there



regarding sufficient taxable profits in the current quarter or expected in the
foreseeable future to offset against carry forward business losses from
previous years. As per Ind AS 12 "Income Taxes" a DTA can only be recognized
if there is a reasonable certainty of future taxable profits against which these
losses can be utilized.

18. 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 Digitally signed by
Hardik Bharat Patel

Bha rat Date: 2025.06.17

Patel 20:08:18 +05'30'

Hardik Bharat Patel

Chairman & Whole-Time Director
DIN: 00590663

Date: 17t June 2025

Place: Mumbai



ANNEXURE!

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

along-with Unaudited Financial Results - Consolidated

30, 2023

Fatement on the Impact of Audit Qualifications for the quarter and half year ended Septembew

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

Adjusted Figures

; Particulars Audited Figures .
" ::: (as reported (audited ﬁgures
' before adjusting | after adjusting for
for qualifications) qualifications)
(Rs. In lakhs} (Rs. In lakhs)
"Turnover / Total Income (Incl. exceptional 6,871
T |items)
5 Total Expenditure (incl. exceptional items) 14,233
27
3. | Net Profit / (Loss) (3,276) | Not Determinable
4 | Earnings Per Share (4.54)
5 | Total Assets 7,27,985
g | Total Liabilities 527.977
7 | Net Worth 2.00,008
Any other financial item(s) (as felt -
8. | appropriate by the management)

Audit Qualification (each audit qualification separately):

Qualification 1

Details of Audit Qualification:

We were appointed as auditors of the Parent on September 10, 2024 and therefore we
are unable to satisfy ourselves by performing alternative procedures regarding the stores
& spares quantities held by Parent and valuation as at September 30, 2023, as per SA
501 ‘Audit Evidence — Specific Consideration for selected item’. Therefore, we are
unable to conclude whether stores & spares of Rs 1316.81 Lakhs (after provision for
obsolescence) are fairly stated as at September 30, 2023 in the books of Parent and
unable to ascertain the impact of this on Consolidated Financial Results.

Type of audit Qualification: Disclaimer of Opinion

in the consolidated financial statements

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

views: Not quantified by the auditors

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

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




—

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

management. If required appropriate provisioning shall be carried out at the end of the

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

The Company has valued stores and spares at ¥1316.81 lakhs as at September 30,
2023. This vaiuation is subject to inherent limitations, given that certain inventory records
and supporting documents are adopted as per the data provided by the RP/ previous

_year.
(iii} Auditors comment on (i) and (ii) above: No further comments.

Qualification 2
a. | Details of Audit Qualification: o
' We have not been provided with the bank reconciliation statements for 17 bank accounts
maintained by the Parent having a camrying amount of Rs. 9.20 Lakhs as at September i
30,2023. Also, the balance confirmation certificate has not been provided for any bank |
account maintained by the Parent. Therefore, the consequential impact, if any on the |
Consolidated Financial Resuits is not ascertainable. B
b. | Type of audit Qualification: Disclaimer of Opinion i
c. Frequency of qualification: The qualification is continuing since financial year 2019-20 |
in the consolidated financia! statements. :
d. For Audit Qualification(s) where impact is quantified by the auditor, Management's
i views: Not quantified by the auditors
|e. [ For Audit Qualification(s) where impact is not quantified by the auditor:

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

] (i) 1 management is unable to estimate the impact, reasons for the same:

|

The existing management has not yet been added as authorized signatories to these
bank accounts, as they were maintained under the erstwhile management. In light of
this, thg company has opened new escrow/operational accounts for operational
transactions, ensuring that all current transactions are being routed through these newly
opened accounts. Most of these 17 bank accounts are either dormant or aiready in the
process of being closed. However, obtaining balance confirmations and bank
statements has been challenging since the signatories to these accounts belong to the

’ previous management. Despite this, the company is actively working to resolve the
I matter and aims to complete the process shortly.
i

(iii) Auditors comment on (i) and (ii) above: No further comments.

l

ualification 3

i

| Details of Audit Qualification:

We-_ haye 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 September 30,2023. Therefore, the consequential impact, if any on the
Consolidated Financial Results, is not ascertainable.

b. | Type of audit Qualification: Disclaimer of Opinion

c. |Frequency of qualification: The gualification is continuing since financial year 2020-21
in the consolidated financial statements.

d. | For Audit Qualification(s) where impact is quantified by the auditor, Management’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 unabie to estimate the impact, reasons for the same:

Ll'he bank accounts in question were maintained under the erstwhile management, and the
current management has not yet been added as authorized signatories. This has created
challenges in obtaining the required balance confirmations and bank statements from the
banks. Despite these challenges, the company is actively working to gain access to these
accounts and secure the necessary documentation. We are in communication with the
respective banks and expect to resolve this matter as soon as possible. it is important to
note that these accounts pertain solely to unpaid dividends, and this issue does not affect
the company's operational bank accounts or day-to-day transactions.

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

Qualification 4

|

a. | Detalls of Audit Qualification:
We h_ave not bgen provided with the details of bank deposits of Parent with original
mgturrty exceeding 3 months but {ess than 12 months as at September 30, 2023. Also l
neither the balance conﬁrmation certificate nor the interest certificate has been provided
for any of the Bank'Depos:ts by the Parent. Therefore, the consequential impact, if any on
B the Consolidated Financial Results, is not ascertainable. ,
b. | Type of audit Qualification: Disciaimer of Opinion o
¢. | Frequency of qualification: The qualification is ConinLirg Sines fros
. : ng s -
[ in the consolidated financial statements. 9 since financial year 2020-21
d. |ForAudit Qualification(s) where impact is ifi i
_ c quantified by the auditor, Man ’
views: Not quantified by the Auditars d Agements
e.

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

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



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

The bank accounts in question were maintained under the erstwhile management, and
the current management has not yet been added as authorized signatories. This has
created challenges in obtaining the required balance confirmations and bank statements
from the banks. Despite these challenges, the company is actively working to gain
access to these accounts and secure the necessary documentation. We are in
communication with the respective banks and expect to resolve this matter as soon as
possible.

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

Qualification 5

Details of Audit Qualification:

One of the foreign subsidiary Ballarpur Speciality Paper Holdings B.V. has fully written off
its investment in BILT Generai Trading FZE, UAE ("BGT") in financial year 2019-20 as
BGT does not carry on any operations and there is no intention to carry on the business
in future and also the license of BGT was expired. Since, the financial results of BGT for
quarter & period ended September 30, 2023 are not available with Parent's Management
therefore the opening balances of balance sheet from FY 2018-19 have been considered
for preparation of consolidated financiat results for the quarter & period ended September
30,2023 as a result, the consequential impact, if any, on the consolidated financial resuits
is not ascertainable.

Type of audit Qualification: Disclaimer of Opinion

Frequency of qualification; The qualification is continuing since financial year 2019-20
in the Consolidated financial statements

For Audit Qualification(s) where impact is quantified by the 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:

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 6

Due to the non-availability of adequate financial information from the subsidiaries &
associates, the preparation of the consclidated financial results for the quarter and
period ended September 30, 2023, have been prepared without incorporating the




financial statements of these entities. Consequently, the preparation of the consolidated
financial results does not include the impact of inter-company eliminations and other
consolidation adjustments as required under Ind AS 110 - Consolidated Financial
Staterments. As a result, we were unable to obtain sufficient appropriate audit evidence
regarding the completeness and accuracy of the consolidated financial results.

b. | Type of audit Qualification: Disclaimer of Opinion
c. | Frequency of qualification: The qualification is continuing since June 2023 quarter
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:
|
[ [{f) management's estimation on the impact of quafification:
I (ii) If management is unable to estimate the impact, reasons for the same:
The management has made repeated efforts to obtain financial information from the
lsubsidiaries concerned. However, due to operational and administrative constraints at the
subsidiary level, the information could not be made available within the reporting timelines.
The management is actively working with the respective subsidiaries to resolve the issues.
T ]

(iii) Auditors comment on (i) and (ii) above: No Further comments

Qualification 7

| a. Details of Audit Qualification:
The Parent has not been able to identify and quantify the amounts of dues payable to
MSME vendors. Therefore, we are unable to ascertain the necessary compliance with the
provisions of the MSME Act, 2006 (as amended) and its impact on the consolidated
( financial results.
b. Type of audit Qualification: Disclaimer of Opinion |
. | Frequency of qualification: The quaiification is continuing since Jure 2023 quarter.
d. ( For Audit Qualification(s) where impact is i i
. quantified by the a ?
views: Not quantified by the Auditors Y uattor, Management's
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 Parent has faced challenges in accurately identifying vendors classified
und_er th_e MSME category due to incomplete or delayed submissions of MSME
registration certificates by some vendors. Despite repeated requests, certain
. vendors have not provided the necessary documentation for classification 1indar



MSME. The company is actively reviewing its vendor database and has initiated
additional efforts to obtain the required information from its suppliers. We are
working closely with our procurement and accounts teams to ensure proper
identification of MSME vendors and will update the records accordingly.
| Furthermore, the impact of the same is immaterial and majority of the vendors
| have been paid on time.

(vi} Auditors comment on {i) and (i) above: impact is not determinable.

Qualification 8

a. | Details of Audit Qualification:

| The Company has not presented comparative financial information for the quarter and

period ended September 30,2022, in the financiai results for the quarter and period
ended September 30, 2023.This is due to Parent’s ongoing insolvency proceedings
under the National Company Law Tribunal (NCLT), during which control over the Parent
was vested with the Resolution Professional (RP)/the previous promoters. Given these
circumstances, the Parent was unable to obtain the necessary historical financial
| records to ensure the accuracy and completeness of the comparative figures for the
' prior period. Also, the books of accounts have been transferred from the erstwhile oracle
| system to tally system. Therefore, the conseguential impact, if any on the Consolidated
Financial Resuits is not ascertainable.

b. | Type of audit Qualification: Disclaimer of Opinion

c. | Frequency of qualification: The gualification is continuing since June 2023 quarter

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

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

f

. - - F

e. {ForAudit Qualification(s) where impact is not quantified by the auditor: 7
|

—! =y -
, (it) If management is unable to estimate the impact, reasons for the same:

| The delaly in finalizing the financial resuits is attributable to the unavailability of
comparatrve figures for previous quarters, as the books of accounts maintained by the
Parent in the Qracle accounting systern by the previous management were inaccessible

(i)  Auditors comment on (i) and (ii) above: No further comments

Qualification 9

a. Detailis of Audit Qualification:

The guarter & period ended September 30, 2023 financi

quari . : . cial results of 1 step down foreign
sgbgld:anes (M:rabglle Trading Pte. Ltd) and 1 domestic subsidiary (Avantha Agritegh
Limited) are not available and therefore, the opening balances of balance sheet from FY !
2019-20 have been considered in the preparation of the consolidated financial results for |




the period year ended September 30, 2023. As a result, the consequential impact, if any,
on the consolidated financial resuits is not ascertainable.

b. | Type of audit Qualification: Disclaimer of Opinion

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

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:

(iv) 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 vaiue of the property of
the company and manage the operations of the company as a going concern.

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.

Further it may be noted that the Current Directors have adopted the aforesaid financial
results in good faith with the sole objective of fulfilling statutory compliances without
incurring any responsibility or liability for the same or any part thereof. The Current
Directors / Key Managerial Personnel have, in this regard, relied solely and exclusively
on the books, papers, records and other information, documents, ciarifications,
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.

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

iQualification 10

Details of Audit Qualification:

The financial results of subsidiaries, step down subsidiary & associates included in the
consoiidated financial results have neither been signed by their respective management
nor reviewed by the auditor. The consoiidation has been carried out on the basis of such
unsigned & unreviewed financial results. We are therefore unable to obtain sufficient
appropriate audit evidence regarding the financial information of these entities, and
consequently we are unable to determine the impact of these balances on the
consolidated financial resuits.




Type of audit Qualification: Disclaimer of Opinion

Frequency of qualification: The qualification is continuing since June 2023 quarter

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

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

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

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

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

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

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

Signatories:

For Ballarpur Industries Limited
. Digitally signed by
Hardik Hardik Bharat Patel
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Independent Auditors’ Review Report on Quarterly and Year to date Unaudited
Consoclidated 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

1. We were engaged to review the accompanying statement of Unaudited
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') and its share of net profit/(loss) after tax and
total comprehensive income/(loss) of its associates for the quarter and period
ended December 31, 2023 ("the Statement") attached herewith being submitted
by the Parent pursuant to the requirements of Regulation 33 and 52 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended (the "Listing Regulations”).

2. This Statement which is the responsibility of the Parent's Management and
approved by the Parent’s Board of Directors has been prepared in accordance
with the recognition and measurement principles laid down in Ind AS 34 "Interim
Financial Reporting” prescribed under section 133 of the Companies Act, 2013,
as amended ("the Act") read with relevant rules issued thereunder and other
accounting principles generally accepted in India and in compliance with the
Regulations 33 and 52 of the Listing Regulations.

3. We conducted our review of the Statement in accordance with the Standard on
Review Engagements (SRE) 2410 “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity.” Issued by the institute of
Chartered Accountants of India (“the ICAI"). The standard requires that we plan
and perform the review to obtain moderate assurance as to whether the
statement is free of material misstatement. A review of quarterly financial
information consists of making inquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in
accordance with Standards on Auditing specified under section 143(10) of the
Companies Act, 2013 and consequently does not enable us to obtain assurance
that we would become aware of all significant matters that might be identified
in an audit. We have not performed an audit and accordingly, we do not express
an audit opinion.

We also performed procedures in accordance with the circular issued by SEB
under Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations 2015, as amended to the extent applicable.

BRANCHES :

NAVI MUMBAI : 302 / 304 Arenja Corner, Sector 17, Vashi, Navi Tel. : +91-22-2766 6478
DELHI! : 505, Nirmal Tower, 26, Barakhamba Road, New Delhi -110 001, * Tel. ; +91-11-4019 0200
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4. The Statement includes the results of the 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 B.\V.
Mirabelle Trading Pte. Ltd
BILT General Trading FZE

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

5. Our responsibility is to express a conclusion on the Statement based on our
review. However, because of the matter described in basis for disclaimer of
conclusion below, we were not able to obtain sufficient appropriate evidence to
provide a basis of cur conclusion on this statement.

Basis for Disclaimer of Conclusion

1. We were appointed as auditors of the Parent on September 10, 2024 and
therefore we are unable to satisfy ourselves by performing alternative
procedures regarding the stores & spares quantities held by Parent and
valuation as at December 31, 2023, as per SA 501 ‘Audit Evidence — Specific
Consideration for selected item'. Therefore, we are unable to conclude whether
stores & spares of Rs 1306.65 Lakhs (after provision for obsolescence) are
fairly stated as at December 31, 2023 in the books of Parent and unable to
ascertain the impact of this on Consolidated Financial Results. (Refer note no.9
to the Consolidated Financial Results).

2. We have not been provided with the bank recenciliation statements for 17 bank
accounts maintained by the Parent having a ¢arrying amount of Rs. 9.20 Lakhs
as at December 31,2023. Also, the balance confirmation certificate has not
been provided for any bank account maintained by the Parent. Therefore, the
consequential impact, if any on the Consclidated Financial Results is not
ascertainable. (Refer note no. 10 to the consclidated financial results).
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3. 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 December 31.2023. Therefore, the
consequential impact, if any on the Consolidated Financial Results, is not
ascertainable. (Refer note no. 11 to the consolidated financial results).

4. One of the foreign subsidiary Ballarpur Speciality Paper Holdings B.V. has fully
written off its investment in BILT General Trading FZE, UAE ("BGT"} in financial
year 2019-20 as BGT does not carry on any operations and there is no intention
to carry on the business in future and also the license of BGT was expired.
Since, the financial results of BGT for quarter & period ended December
31.2023 are not available with Parent's Management therefore have not been
considered for preparation of consolidated financial results for the quarter &
period ended December 31,2023 as a result, the consequential impact, if any,
of the exclusion of these subsidiaries on the consolidated financial results is not
ascertainable. (Refer note no. 13 & 4.2 to the consolidated financial resuits)

5. Due to the non-availability of adequate financial information from the
subsidiaries & associates, the preparation of consolidated financial results for
the quarter & period ended December 31, 2023, does not include the impact of
inter-company eliminations and other consolidation adjustments as required
under Ind AS 110 — Consolidated Financial Statements. As a result, we were
unable to obtain sufficient appropriate audit evidence regarding the
completeness and accuracy of the consolidated financial results. (Refer note
no. 14 to the consolidated financial resuilts)

8. The Parent has not been able to identify and quantify the amounts of dues
payable to MSME vendors. Therefore, we are unable to ascertain the
necessary compliance with the provisions of the MSME Act, 2006 (as amended)
and its impact on the consolidated financial results. (Refer note no. 12 to the
Consolidated Financial Results).

7. The Company has not presented comparative financial information for the
period ended December 31,2022 in the consolidated financial results for the
quarter and period ended December 31,2023. This is due to Parent's ongoing
insolvency proceedings under the National Company Law Tribunal (NCLT),
during which control over the Parent was vested with the Resolution
Professional (RP)/the previous promoters. Given these circumstances. the
Parent was unable to obtain the necessary historical financial records to ensure
the accuracy and completeness of the comparative figures for the prior period.
Also, the books of accounts have been transferred from the erstwhile oracle
system to tally system. Therefore, the consequential impact, if any on the
Consolidated Financial Results is not ascertainable, (Refer note no. 3 to the
Consolidated Financial Results)
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8. The quarterly financial results of 1 step down foreign subsidiaries (Mirabelle

Trading Pte. Ltd.) and 1 domestic subsidiary (Avantha Agritech Limited) are not
available and therefore, have not been considered in the preparation of the
consolidated financial results for the quarter & period ended December 31,
2023. As a result, the consequential impact, if any, of the exclusion of these
subsidiaries on the consolidated financial results is not ascertainable. (Refer
note no. 4.2 1o the consolidated financial resulis)

. The financial results of subsidiaries, step down subsidiary & associates

included in the consolidated financial results have neither been signed by their
respective management nor reviewed by the auditor. The consolidation has
been carried out on the basis of such unsigned & unreviewed financial results.
We are therefore unable to obtain sufficient appropriate audit evidence
regarding the financial information of these entities, and consequently we are
unable to determine the impact of these balances on the consolidated financial
results. (Refer note no. 4.2 to the consolidated financial results)

Material Uncertainty relating to Going Concern

We draw attention to Note 6 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 - Post takeover, the new Management of the
Company has raised funds by way of issuance of Non-Convertible Debentures
(NCDs). Further the Company envisages sale of old inventory & assets held for
sale in order to generate appropriate cash flows. Pursuant to write back of the
old liabilities in financiai year 2022-23, financial pesition has been restored to
solvency through the implementation of the resolution plan which the Company
Is confident to adhere to. Based on the aforesaid plans, the Management
believes that the Company will generate sufficient cash flows to meet its
obligations and, accordingly, the financial results do not include any
adjustments that might result from the outcome of this uncertainty. Thus, the
accompanying financial results have been prepared assuming that the
Company will continue as a going concern.
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Subsidiary & Associate Company - The financial resuits of the Company
have been prepared on a going concern basis, which assumes that the Parent,
including its subsidiary and associate entities, will continue to operate for the
foreseeable future. However, we Parent was not provided with complete
financial results and accompanying notes of the subsidiary and associate
entities for the quarter & Period ended December 31,2023, As a result, Parent
is unable to assess whether a going concern analysis has been performed for
such entitres.

Furthermore, the Parent has not conducted its own independent assessment
of the going concern status of its subsidiary and associate entities. Instead, the
Parent's management has relied on management certified financial statements
of subsidiary & associate for the financial year 2022-23. which state that the
subsidiary and associate continue to operate as going concerns,

For Batliboi & Purohit
Chartered Accountants
Firm Reg. No. 101048W

PARAG Digitally signed by

PARAG RAMAN

RAMAN HANGEKAR

Date: 2025.06.17

HANGEKAR 20:29:50 +05'30'

Parag Hangekar

Partner

M. No. 110096

UDIN: 25110096BMIKCX9987

Flace: Mumbai
Date: 17t June 2025



CONSOLIDATED STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED

31ST DECEMBER 2023

(Amount In ¥ Lakns)

For the Year
For the Quarter Ended on For the Nine Months Ended on Ended on
. i D be
Sr, No. (Particulars 315t December | 30th September | 31st December | 3lst December 3at zoc;;m T 31st March 2023
2023 {(Unaudited} | 2023 (Unaudited) | 2022 (Unaudited) | 2023 (Unaudited) (Unaudited) {Audired)
1 Income
@ Revenue from npern{i(ms a8 Yk -
b Other mcome 3,481 1,456 [11,352 . {3,205
Total Income 3,579 3,456 - 10,450 - 13,295
2 Expenses
a Caost ol marenals consumed - -
b Purchase of stock in trade 5 365 i
c Chares insnventanes of fimshed goods, work: in 12 RS0 {951
progress and stogkan irade
d Fmployee benefits expense 165 120 398 130
¢ Frnance costs 3,725 3,559 0,924 56,315
f Deprecation and amortisation expense 282 w2 K45 3,756
g (nher expenses 3,692 3 H62 11,525 - 14,274
Total Expenses 7,881 7,338 - 22,114 - 74,485
Profit/ (loss) before shate in Profit & Loss of {4,302) (3,882) - (11,664) . (61,190)
3 Associates & excepticnal items and tax
4 Share i Profit & Loss of Associares 1,552 1,951 6,419 23,308
5 Profit/ (loss) before exceptional items and tux (2,750) (1,931) (5,245) - (37,822)
[ Lxceptional stems - 4,498,237
7 Profit/ (Joss) before tax (2,750) (L,931) (5,245) - 4,60,413
8 Tax expense:
a a. Current tax
b b. Deferred mx
c c. Current tax provision relanmy 1o carkier year - - - :
9 Profit/ (loss) afier tax (2,750) (1,931) - (5,245) - 4,60,415
10 |Other Comprehensive Income
+. trems that will not be reclassified o peofit oc loss e of
taxes)
u. lrems thar wall be reclassified o profit or loss fner of 11 1592) {494) f515)
ur Share of other comprehensive income from associates 25 {194 (151 1,084
{net of taxes)
Other comprehensive income for the period 136 (786) - (645} (L,599)
11 (Total comprehensive income for the period {2,614} (2,717) - (5,890) - 4,58,5816
WNet Profit antributable to
(a)  [¢Mwners of the Compam (2,758 [ARERS! (3,245} 4,600,468
®  Non - Contralling Interest - 33
Other Comprehensive Income attributable to
@  |Ownees of the Company 22 [1.4285) (1,155) {6,345)
®) [Nea Contolling tnrerest (65) 63y 511 ; 747
Total Comprehensive Income stributable to ‘
(a) {)\\'ners‘ nf the Company (2,544} (3,356} {6,4041) 454,122
®)  |Nun Controlhng Interes: {65) 63y 511 4,694
12 [Paid-up equity share capiral
{liace value of Rs. 10 per share) (Y Rs, 2 per share) 5,500 5,300 55010 2587
(Refer note no, 4) ’
13 Rewerves (Excluding Revaluation Rescrves) 57,469
Earnings per equity share
P ) (s X (9.54 3560
iluted &) .y (1) (.54 35.60
For and nn Dakalf afsho Do d o0 ""ectors,
Hardik Digitally signed by
Bharat 5506y
Patel 20:08:59 +05'30"
Hardik Bharat Patel

Chairman & Whote-Time Director
DIN: 00590663

Date: 1 7th June, 2025

Place- Mumba:




Notes:

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

2. 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 17w
June 2025,

3. The Company has not presented comparative financial information for the
quarter and period ended December 31, 2022, in the financial results for the
quarter and period ended December 31, 2023. This is due to the Parent’s
ongoing insolvency proceedings under the National Company Law Tribunal
(NCLT), during which control over the company was vested with the Resolution
Professional (RP}/ the previous promoters. Given these circumstances, the
Parent was unable to obtain the necessary historical financial records to
ensure the accuracy and completeness of the comparative figures for the prior
period. Also, the books of accounts have been transferred from the erstwhile
Oracle system to Tally system. Consequently, the company has prepared the
current period’s financial results without comparative figures for the quarter
and period ended December 31, 2022,

4. The Company was admitted to corporate insolvency resolution by an order
dated January 17, 2020 passed by the Hon’ble National Company Law
Tribunal, Mumbai (“NCLT”) vide order dated 17+ January, 2020 under the
Insolvency and Bankruptcy Code, 2016 (“IBC”). The Company has been
acquired by Finquest Financial Solutions Private Limited on an “as-is where-
is” basis, pursuant to a resolution plan approved by the Hon’ble NCLT vide
order dated 31st March 2023. The closing date in terms of the Resolution Plan
occurred on 12% June 2023 (“Closing Date”) and a new board of Directors
have been appointed vide resolution dated 12t June 2023 as part of
implementation of Resolution Plan.

In order to meet statutory compliance requirements, the current directors/
key managerial personnel of the company are required to approve the
accounts of the company for the quarter and period ending 31st December
2023. The said accounts pertain to the monitoring committee period as per
the resolution plan who has exercised the powers of board of directors til] the
date of its dissolution i.e.; 25t October 2023. The monitoring committee
comprised of the erstwhile Resolution Professional, one representative from
the secured financial creditors and one representative from Finquest Financial
Solutions Private Limited. The current directors and key managerial personnel
of the company did not have full control during the period covered by the said
accounts either in the management of the Company or perusing or
scrutinizing the accounts. However, the financial accounts of the Company for
the said period are required to be signed and filed im nrder tn f1181 vacine-
compliances and hence the directors/ key manage



the said financial statements in good faith for the period where their role was
limited and with the sole objective of fulfilling statutory compliances without
incurring any responsibility or liability for the same or any part thereof, as per
Clause 4.9.2, 4.17.4 & such other terms of the approved Resolution Plan.

The current directors/ 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 RP acting for and on behalf of the Monitoring Committee and/or the
respective subsidiaries/associates. The current directors/ key managerial
personnel have approved and/or signed the financial statement on the
assumption that the Books and Records provided to them:
1. 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.

The Signatories further disclaim all responsibility relating to period prior to

Closing Date as to matters regarding;

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

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

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

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

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

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

a. Parent:
Ballarpur Industries Limited



b. Subsidiaries:

(i) Avantha Apgritech 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, Despite repeated requests for limited reviewed financial
results no financial results have been provided by this company since
FY 2020-21 and hence the above consolidated financial results are
prepared without considering results of this subsidiary.

(ii) Ballarpur International Holdings B.V.

BIHBV is a company incorporated under the laws of Netherlands and
is a subsidiary of BILT. Despite repeated requests for limited reviewed
financial results, only the unsigned figures have been made available
for this company for the quarter and period ended 31st December 2023
and hence the consolidation for the quarter and period ended 31st
December 2023 has been done basis such unsigned figures.

(iii) Ballarpur Specialty Paper Holdings B.V.

This is a company incorporated under the laws of Netherlands which is
a subsidiary of BILT. For the quarter and period ended 31st December
2023, despite several requests for limited reviewed financial results,
they have provided only unsigned figures have been made available for
this company for the quarter ended 31st December 2023 and hence the
consolidation for the quarter ended 31st December 2023 has been done
on the basis of such unsigned figures.

c¢. Step-down Subsidiaries:

(i} Mirabelle Trading Pte. Ltd

{ii)

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 limited reviewed
financial results no financial results have been provided by this
company since FY 2020-21 and hence the above consolidated financial
results are prepared without considering results of this subsidiary.

BILT General Trading FZE

This company is incorporated under the laws of UAE and is a
subsidiary of BSPH. Despite repeated requests financial results 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 results have not been pravided for the auarter
and period ended 31st December 2023 hence t



financial results are prepared without considering results of this
subsidiary.

(iii) BILT Paper B.V

For BPBV, despite repeated requests for limited reviewed financial
results, only unsigned financial results have been provided for the
quarter and period ended 31st December 2023 basis which the
accounts have been consolidated.

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

(1) 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 Il Pte.
Ltd. by BPBV and the voting rights attached to the pledged shares has
been transferred to the EC Holdings Pte. Ltd. and EISAF II Pte. Ltd. in
February 2021, by virtue of which EC Holdings Pte. Ltd. and EISAF II
Pte. Ltd. has voting rights in BPHBV to the extent of 70%. There is no
shareholders agreement, or any similar document made available to
BILT in respect of the 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
comparny.

BPHBV is a company incorporated under the laws of Netherlands.
Despite repeated requests for limited reviewed results, only the
unsigned financial results have been provided for the quarter and
period ended 31st December 2023 basis which accounts have been
consolidated.

e¢. Subsidiaries Of Associates

(i) BILT Graphic Paper Product Limited

(if) Sabah Forest Industries Sdn. Bhd.

SFI is a step-down subsidiary of BILT and a subsidiary of BPHBV
where BPHBV holds 98.08% stake and 1.92% is held by Sabah
Government which is a State in Malaysia. SFI has been in liquidation
since the year 2019 and no records of the same are available with BILT.
No financial results have been provided since FY 2021-22 and hence
the above consolidated financial results are prepared without
considering results of this subsidiary.

5. Corporate Insolvency Resolution Process ("CIRP") initlated against the
Company

a) The National Company Law Tribunal (“NCLT"), Mumbai bench, vide its
order dated 17 January 2020 (“Insolvency Commencamant Nrdasm
had initiated Corporate Insolvency Resolution Prc



the Parent. Hon’ble NCLT vide its order dated 27® May 2020 had
appointed  Mr.  Anuyj Jain  (IBBI/IPA-001/IP-P00142/2017-
2018/10306) as resolution professional of the Parent. The powers of
the board vested with RP during the Resolution Process. During the
Corporate Insolvency Resolution (CIR) Process (i.e. between 27% May
2020 and 31st March 2023) the RP was entrusted with the management
of the affairs of the Parent. The resolution plan was approved in
accordance with Section 31 of the Insolvency and Bankruptcy Code, on
31 March 2023 with Finquest Financial Solutions Private Limited
being the successful Resolution Applicant and all necessary statutory
and regulatory approvals have been obtained. The Monitoring
Committee, at their Closing Meeting held on 23 November 2023, inter
alia, reconstituted the Board of Directors of the Parent (“Reconstituted
Board”) and upon conclusion of this Meeting, the Monitoring
Committee stood dissolved.

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

The Reconstituted Board is not to be considered responsibie to
discharge fiduciary duties with respect to the oversight on financial and
operational health of the Parent and performance of the management
for the period prior to its reconstitution date i.e. 231 November 2023,

6. Going Concern

a) Parent Company (“BILT")

b)

Post takeover, the new Management has raised funds by way of
issuance of Non-Convertible Debentures (NCDs). Further the Company
envisages sale of old inventory & assets held for sale in order to generate
appropriate cash flows. Pursuant to write back of the old liabilities in
financial year 2022-23, financial position has been restored to solvency
through the implementation of the resolution plan which the company
is confident to adhere to. Based on the aforesaid plans, the
Management believes that the Company will generate sufficient cash
flows to meet its obligations and, accordingly, the financial results do
not include any adjustments that might result from the outcome of this
uncertainty. Thus, the accompanying financial results have been
prepared assuming that the Company will continue as a going concern.

Subsidiary and Associate Companies

The new management of the Parent Company has not conducted a
separate assessment of the going concern status of its subsidiary and
assoclate companies as of 31st December 2023. Accordingly, the new
management has maintained the going concern assumption consistent
with the position as at 31st March 2023,



10.

11.

12.

13.

14,

Management has determined that it is not required to recognize Deferred Tax
Asset (DTA) in the financial results, as there is no certainty regarding
sufficient taxable profits in the current quarter or expected in the foreseeable
future to offset against carry forward business losses from previous years. As
per Ind AS 12 "Income Taxes" a DTA can only be recognized if there is a
reasonable certainty of future taxable profits against which these losses can
be utilized.

The share capital of Parent has been reduced significantly from Z 25,871 lakhs
having face value % 2 per share to 2 5,500 lakhs having face of ¥ 10 per share
following the implementation of resolution plan. The existing equity shares
were extinguished, and fresh equity shares were issued as part of the
restructuring.

The Parent has valued stores and spares at ¥1,306.65 lakhs as at 31st
December, 2023. This valuation is subject to inherent limitations, given that
certain inventory records and supporting documents are adopted as per the
data provided by the RP/ previous management. If required appropriate
provisioning shall be carried out at the end of the year,

Bank reconciliation statements of Parent as at 31st December 2023 have not
been prepared for 17 bank accounts having a carrying amount of Rs 9.20
Lakhs since the bank statements were not available for these bank accounts.
Also, no balance confirmation could be obtained from any of the banks.

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 31t December 2023.

The Parent is currently in the process of identifying and confirming the status
of its vendors to determine if they qualify as Micro, Small, and Medium
Enterprises (MSME) under the Micro, Small and Medium Enterprises
Development Act, 2006. Due to certain limitations/confirmations pending
from the vendors, we have not been able to fully quantify the outstanding
dues, if any, owed to MSME vendors as of the reporting date.

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.

Due to non-availability of adequate financial information from the subsidiaries
and associates for the purpose of preparing consolidated financial results, the
above results have been prepared without considering the impact of inter-
company eliminations and other consolidation adjustments as required by Ind
AS 110.



15. 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

Digitally signed by

Hardik Hardik Bharat Patel
Date: 2025.06.17
Bharat Patel 20:09:19 +05'30'

Hardik Bharat Patel

Chairman & Whole-Time Director
DIN; 00290663

Date: 17t June 2025

Place: Mumbai



ANNEXURE |

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

Statement on the Impact of Audit Qualifications for the quarter and nine months ended |
December 31, 2023
[See Regulation 52 of the SEBI (LODR) (Amendment) Regulations, 2016]

I. | 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)
I ] Turnover / Total Income (Incl. exceptional 10,450
| items)
o | Total Expenditure (Incl. exceptional items) 22,114
3. | Net Profit / (Loss) (5,890) N nabl
4 | Earnings Per Share (9.54) ot Determinable

Il. a ﬁudit Qualification (each audit qualification separately):

Qualification 1

a. | Details of Audit Qualification:

We were appointed as auditors of the Parent on September 10, 2024 and therefore we
are unable to satisfy ourselves by performing altemative procedures regarding the stores
& spares quantities held by Parent and valuation as at December 31, 2023, as per SA
501 ‘Audit Evidence - Specific Consideration for selected item’. Therefore, we are
unable to conclude whether stores & spares of Rs 1306.65 Lakhs (after provision for
cbsolescence) are fairly stated as at December 31, 2023 in the books of Parent and
unable to ascertain the impact of this on Consolidated Financial Resuits.

b. Type of audit Qualification: Disclaimer of Opinion

c. Frequency of qualification: The gualification is continuing since financial year 2019-20
in the consolidated financial statements

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

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

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

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

The Company has valued stores and spares at Rs. 1306.65 lakhs as at December 31,
2023. This valuation is subject to inherent limitations, given that certain inventory records
and supporting documents are adopted as per the data provided by the RP/ previous
management. If required appropriate provisioning shail be carried out at the end of the
year.




(iii) Auditors comment on (i) and (ii) above: No further comments.

Qualification 2

a. Details of Audit Qualification:
We have not been provided with the bank reconciliation statements for 17 bank accounts
maintained by the Parent having a carrying amount of Rs. 9.20 Lakhs as at December
31,2023. Also, the balance confirmation certificate has not been provided for any bank
account maintained by the Parent. Therefore, the consequential impact, if any on the
Consolidated Financial Results is not ascertainable.

b. Type of audit Qualification: Disclaimer of Opinion

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

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

The existing management has not yet been added as authorized signatories to these
bank accounts, as they were maintained under the erstwhile management. In light of
this, the company has opened new escrow/operational accounts for operational
transactions, ensuring that alf current transactions are being routed through these newly
opened accounts. Most of these 17 bank accounts are either dormant or already in the
process of being closed. However, obtaining balance confirmations and bank
statements has been challenging since the signatories to these accounts belong to the
previous management. Despite this, the company is actively working to resolve the
matter and aims to complete the process shortly.

(iii) Auditors comment on (i) and (ii) above: No further comments.

Qualification 3

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 December 31, 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




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 bank accounts in question were maintained under the erstwhile management, and the
current management has not yet been added as authorized signatories. This has created
challenges in obtaining the required balance confirmations and bank statements from the
banks. Despite these challenges, the company is actively working to gain access to these
accounts and secure the necessary documentation. We are in communication with the
respective banks and expect to resolve this matter as soon as possible. It is important to
note that these accounts pertain solely to unpaid dividends, and this issue does not affect
the company's operational bank accounts or day-to-day transactions.

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

Qualification 4

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. Since, the financial results of BGT for
quarter & period ended December 31, 2023 are not available with Parent's Management
therefore have not been considered for preparation of consolidated financial results for
the quarter & period ended December 31, 2023 as a result, the consequential impact, if
any, of the exclusion of these subsidiaries on the consolidated financial results is not
ascertainable.

Type of audit Qualification: Disclaimer of Opinion

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

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 2018-20
as BGT does not carry on any operations and there is no intention to carry on the
business in future and also the license of BGT was expired.

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

Qualification 5




a. | Due to the non-availability of adequate financial information from the subsidiaries &
associates, the preparation of consolidated financial results for the quarter & period
ended December 31, 2023, does not include the impact of inter-company eliminations
and other consolidation adjustments as required under Ind AS 110 — Consolidated
Financial Statements. As a result, we were unable to obtain sufficient appropriate audit
evidence regarding the completeness and accuracy of the consolidated financial results.

b. Type of audit Qualification: Disclaimer of Opinion

C. Frequency of qualification: The qualification is continuing since June 2023 guarter

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

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

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

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

The management has made repeated efforts to obtain financial information from the
subsidiaries concerned. However, due to operational and administrative constraints at the
Eubsidiary level, the information could not be made available within the reporting timelines.

he management is actively working with the respective subsidiaries to resolve the issues.

(iii) Auditors comment on (i) and (ii} above: No Further comments

Qualification 6

a. Details of Audit Qualification:
The Parent has not been able to identify and quantify the amounts of dues payable to
MSME vendors. Therefore, we are unable to ascertain the necessary compliance with the
provisions of the MSME Act, 2006 (as amended) and its impact on the consolidated
financial results.

b. Type of audit Qualification: Disclaimer of Opinion

c. _LFrequency of qualification: The qualification is continuing since June 2023 quarter.

d. F_or 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:

The Parent has faced chalienges in accurately identifying vendors classified
under the MSME category due to incomplete or delayed submissions of MSME
registration certificates by some vendors. Despite repeated requests, certain
vendors have not provided the necessary documentation for classification under
MSME. The company is actively reviewing its vendor database and has initiated
additional efforts to obtain the reguired information from its sinnliare Aia ara




working closely with our procurement and accounts teams to ensure proper
identification of MSME vendors and will update the records accordingly.
Furthermore, the impact of the same is immaterial and majority of the vendors
have been paid on time.

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

Qualification 7

Details of Audit Qualification:

The Company has not presented comparative financial information for the period ended
December 31,2022 in the consolidated financial results for the quarter and period ended
December 31,2023. This is due to Parent's ongoing insolvency proceedings under the
National Company Law Tribunal (NCLT), during which control over the Parent was
vested with the Resolution Professional (RP)/the previous promoters. Given these
circumstances, the Parent was unable to obtain the necessary historical financial
records to ensure the accuracy and completeness of the comparative figures for the
prior period. Also, the books of accounts have been transferred from the erstwhile oracle
system to tally system. Therefore, the consequential impact, if any on the Consolidated
Financial Resuits is not ascertainable.

Type of audit Qualification: Disclaimer of Opinion

Frequency of qualification: The qualification is continuing since June 2023 quarter

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:

The delay in finalizing the financial results is attributable to the unavailability of
comparative figures for previous quarters, as the books of accounts maintained by the
Parent in the Oracle accounting system by the previous management were inaccessible.

(iii)  Auditors comment on (i) and (ii) above: No further comments

Qualification 8

Details of Audit Qualification:

Thg quarterly and period ended financial results of 1 step down foreign subsidiaries
(Mirabelle Trading Pte. Ltd.) and 1 domestic subsidiary (Avantha Agritech Limited) are not
availaple and therefore, have not been considered in the preparation of the consolidated
financiai resuits for the Quarter & period ended December 31, 2023. As a result, the

conseguential impact, if any, of the exclusion of these subsidiaries on the consolidated
financial results is not ascertainable.

Type of audit Qualification: Disclaimer of Opinion




c. Frequency of qualification: The gqualification 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:

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

(iv) 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.

The CIRP process of the Company has been conciuded, and Baliarpur 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.

Further it may be noted that the Current Directors have adopted the aforesaid financial
results in good faith with the sole objective of fulfiling statutory compliances without
incurring any responsibility or liability for the same or any part thereof. The Current
Directors / 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.

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

Qualification 9

Details of Audit Qualification:

The financial results of subsidiaries, step down subsidiary & associates included in the
consolidated financial results have neither been signed by their respective management
nor reviewed by the auditor. The consolidation has been carried out on the basis of such
unsigned & unreviewed financial results. We are therefore unable to obtain sufficient
appropriate audit evidence regarding the financial information of these entities, and
consequently we are unable to determine the impact of these balances on the
consolidated financial resuits.

Type of audit Qualification: Disciaimer of Opinion

Frequency of qualification: The qualification is continuing since June 2023 quarter

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:
Parent have made efforts to get audited financial information from all subsidiaries and
associates but there is lack of required financial data and information from the
management of such subsidiaries and associates which is creating obstacles in finalizing
the consolidated financial statements of BILT.
Hence, the new management is of the view that the best approach would be to finalise
the consolidated financial statements of BILT based on available information.
(iii} Auditors comment on (i) and (ii) above: Impact is not determinable
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Independent Auditors’ Report on Quarterly and Year to date Consolidated
Financial Results of Ballarpur Industries Limited pursuant to Regulation 33 & 52
of the SEB! (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 Statement of
Ballarpur Industries Limited (hereinafter referred to as the ‘Parent'’) and its subsidiaries
(Parent and its subsidiaries together referred to as the ‘Group’) and it's associate.
which comprise the consolidates Balance Sheet as at March 31,2024, and the
consolidated Statement of Profit and Loss (including Other Comprehensive Income}),
& the consolidated Statement of cash flows for the year ended 31 March, 2024
{'together referred to as the ‘consolidated financial statement), being submitted oy the
Company pursuant ta the requirements of Regulation 33 & 52 of the Securities and
Exchange Board of india (Listing Obligation and Disclosure Requirements)
Reguiation. 2015 as amended ("Listing Regulations").

The Consolidated Financial Statement for the year ended 313 March, 2024 inciudes
the following entities:

a. Parent:
Ballarpur Industries Limited

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

¢. Step-down Subsidiaries:
Bilt Paper B v,
Mirabelie Trading Pte. Ltd
BILT General Trading FZE

d. Associate of Step-down Subsidiary — BILT Paper B.V.:
Ballarpur Paper Holdings B.V.

BRANCHES :

NAVI MUMBA : 302 / 304 Arenja Comer, Sector 17, Vashi, Navi Mumbai - 400 703. » Tel. : +91-22-2766 6478
DELHI : 505, Nirmal Tower, 26, Barakhamba Road, New Delhi -110 001. - Tel. : +91-11-4019 0200
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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-0C1/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-P00142/2017-2018/10308) as Resolution Professicnal

("RP") of the Parent. Pursuant to the Insolvency Commencement Order and in line
with the provisicns of the Code, the powers of the Board of Directors were suspended
and the same were exercised by IRP/RP.

Because of the significance of the matters described in basis for disclaimer of opinion,
we have not been able to obtain sufficient appropriate audit evidence to provide a
basis for an audit opinion as to whether the Statement;

a) is presented in accordance with the requirements of Regulation 33 & 52 of the
SEBI {Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended; and

b) gives a true and fair view in conformity with the aforesaid Indian Accounting
Standards and other accounting principles generally accepted in India of the
consolidated net loss and consclidated total comprehensive loss and other
financial information of the Company for the year ended 31 March, 2024,

Basis for Disclaimer of Opinion

1. 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 stores & spares quantities held by Parent and
valuation as at March 31, 2024, as per SA 501 ‘Audit Evidence — Specific
Consideration for selected item'. Therefore, we are unable to conclude whether
stores & spares of Rs 1166.83 Lakhs (after provision for obsolescence} are
fairly stated as at March 31, 2024 in the bogks of Parent and unable to ascertain
the impact of this on Consolidated Financial Statement. (Refer note no.8 to the
Consolidated Financial Statement).

2. We have not been provided with the bank reconciliation statements for 17 bank
accounts maintained by the Parent having a carrying amount of Rs. 9.20 Lakhs
as at March 31,2024. Also, the balance confirmation certificate has not been
provided for any bank account maintained by the Parent. Therefore, the
conseguential impact, if any on the Consolidated Financial Statement is not
ascertainable. (Refer note no. 9 to the consolidated financial Statement).
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3. We have not been provided with the bank reconciliation statements for & bank
accounts maintained by the Parent related to unpaid dividend having a carrying
amount of Rs, 27.59 Lakhs as at March 31,2024, Therefore, the consequential
impact, if any on the Consolidated Financial Statement, is not ascertainable.
(Refer note no. 10 to the consolidated financial Statement).

4. One of the foreign subsidiary Ballarpur Speciality Paper Holdings B.V. has fully
written off its investment in BILT General Trading FZE, UAE ("BGT"} in financial

year 2019-20 as BGT does not carry on any operations and there is no intention
to carry on the business in future and also the license of BGT was expired.
Since, the financial Statement of BGT for quarter & year ended March 31,2024
are not available with Parent's Management therefore the opening balances of
balance sheet from FY 2018-19 have been considered for preparation of
consolidated financial Statement for the year ended March 31,2024 as a result,
the consequential impact, if any, on the consolidated financial Statement is not
ascertainable. (Refer note no. 14 & 4.2 to the consolidated financial Statement)

5. The Parent has not been able to identify and quantify the amounts of dues
payable to MSME vendors. Therefore, we are unable to ascertain the
necessary compliance with the provisions of the MSME Act, 2006 (as amended)
and its impact on the Consolidated Financial Statement. (Refer note no. 11 to
the Consclidated Financial Staterment).

6. The Company has not presented comparative financial information for the
quarter ended March 31,2023 in the consolidated financial results for the
quarter and period ended March 31,2024 This is due to Parent's ongoing
insolvency proceedings under the Nationa! Company Law Tribunal (NCLT),
during which control over the Parent was vested with the Resolution
Professional (RP)/the previous promoters. Given these circumstances, the
Parent was unable to obtain the necessary historical financial recerds to ensure
the accuracy and completeness of the comparative figures for the prior period.
Alsa, the books of accounts have been transferred from the erstwhile oracle
system to tally system. Therefore, the consequential impact, if any on the
Consolidated Financial Statement is not ascertainable. (Refer note no. 3 to the
Consolidated Financial Statement).

7. The quarter & year ended March 31, 2024 financial statement of 1 step down
foreign subsidiaries (Mirabelle Trading Pte. Ltd) and 1 domestic subsidiary
(Avantha Agritech Limited} are not available and therefore, the opening
balances of balance sheet from FY 2018-20 have been considered in the
preparation of the consolidated financial Statement for the year ended March
31, 2024. As a result, the consequential impact, if any, on the consoiidated
financial statement is not ascertainable. (Refer note no. 4.2 to the Consclidated
Financial Statements)
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8. The consolidated financial statement includes the financial statement of 1

foreign subsidiary, (Ballarpur International Heldings B.V)., for the quarter and
year ended March 31, 2024, which have neither been audited nor certified by
its management. Further, the consolidated financial statement also includes the
financial Statement of 1 subsidiary namely Ballarpur Speciality Paper Holdings
B V. 1 step-down subsidiary namely, Bilt Paper B.V., 1 associate of step-down
subsidiary Ballarpur Paper Holdings B.V., which have not been audited by their
respective auditors but have been certified by their respective managements.
The consclidation of these entities has been carried out based on such
unaudited and management-certified financial statements. In the absence of
audit of the financial information of these entities, we were unable to abtain
sufficient appropriate audit evidence to determine the financial impact if any
arising from such financial information on the consolidated financial statement,
Accordingly, we are unable to determine whether any adjustments might have
been necessary in respect of the financial position and results of operations of
these entities included in the consclidated financial statement, and the overall
impact thereof on the consolidated financial statement of the Group. (Refer note
no 4.2 to the Consclidated Financial Statement)

Material Uncertainty relating to Going Concern

We draw attention to Note 6 of the accompanying consclidated financial statement 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.

Parent Company - Post takeover, the new Management has raised funds by
way of issuance of Non-Convertible Debentures (NCDs). Further the Company
envisages sale of old inventory & assets heid for sale in order to generate
appropriate cash flows. Pursuant to write back of the old liabilities in financial
year 2022-23, financial position has been restored to solvency through the
implementation of the resolution plan which the company is confident to adhere
to. Based on the aforesaid plans, the Management believes that the Company
will generate sufficient cash flows to meet its obligations and, accordingly, the
financial statements do not include any adjustments that might resutt from the
outcome of this uncertainty. Thus, the accompanying financial statements have
been prepared assuming that the Company will continue as a going concern,



LHAKIEKED

(s

ALLUUNIARNIDD

Baliarpur International Holdings B.V. (BIH) - During the year ended 31%
March 2024 the Company has total comprehensive loss of Rs. 10,653 lakhs
(As at 31st March 2023 total comprehensive loss of Rs. 11,688 lakhs). As at 315
March 2024 the accumulated losses (including other comprehensive loss) of
Rs. 1,35,544 lakhs (As at 31t March 2023 Rs. 1,24,892 lakhs) which have fully
eroded the net worth of the Company and the Company's current liabilities
exceeded its current assets by Rs. 1,82,870 lakhs (As at 313! March, 2023 Rs.
1,70,525 lakhs). The management of the subsidiary believes that negative
working capital would not cause eccnomic difficuities. 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 ended
318t March 2024 the Company has total comprehensive loss of Rs. 68 lakhs
(As at 315t March 2023 total comprehensive loss of Rs. 66 lakhs). As at 31st
March 2024, the company has accumulated losses (including other
comprehensive loss) of Rs. 445 lakhs (As at 318t March 2023 Rs. 377 lakhs)
which have fully eroded the net worth of the Company and the Company's
current liabilities exceeded its current assets by Rs. 432 lakhs (As at 315t March
2023 Rs. 364 lakhs). As the management of subsidiary 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 ended 315t March 2024 the
Company has total comprehensive profit of Rs. 1,661 lakhs (As at 31st March
2023 total comprehensive profit of Rs. 12,423 lakhs). As at 315t March 2024,
the accumulated losses (including other comprehensive loss) of the Company
were Rs. 1,37,115 lakhs (Previous year Rs. 1,05,645 lakhs) which have fully
eroded the networth of the company and the Company's current liabilities
exceeded it's current assets by Rs. 2,01,193 lakhs (Previous year Rs. 1,65,429
lakhs). As the management of subsidiary 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.
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Responsibilities of Management and Board of Director’s for the consolidated
financial statement

The Parent’'s Management and 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 statement that give a true and fair
view of the consolidated state of affairs, consoclidated Net loss, consolidated total
comprehensive loss, consclidated changes in equity and consolidated cash flows of

the Group including its associates in accordance with the accounting principles
generally accepted in India, including the Accounting Standards prescribed under
Section 133 of the Act, read with Companies (Indian Accounting Standards) Rules,
2015, as amended. The respective Management and Board of Directors of the
companies and of associates included in the Group are responsible for maintenance
of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Group and of its associates and for preventing and
detecting frauds and other irreqularities; 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 statement that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

In preparing the consolidated financia! statement, the respective management and
Board of Directors of the companies included in the Group and its assocciates are
responsible for assessing the ability of Group and of its associates to continue as a
going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate
the Group or cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies inciuded in the Group and its
associates are alsc responsible for overseeing the financial reporting process of the
Group and of its associates.
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Auditor’s responsibility for the audit of the consolidated financial statement

QOur responsibility is to conduct an audit of the Ceonsolidated Financial Statement in
accordance with Standards on Auditing and to issue an auditor's report thereon.

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

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 statement
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 Matter

The Statements includes the results for the quarter ended March 31, 2024 being the
balancing figures between the audited figures in respect of the full financial year ended
March 31, 2024 and the published unaudited year-to-date figures up to the end of the
third quarter of the current financial year, which were subjected to a limited review by
us. as required under the Listing Regulations.

For Batliboi & Purohit
Chartered Accountants
Firm Reg. No. 101048W

PARAG Digitally signed by

PARAG RAMAN

RAMAN HANGEKAR
Date: 2025.06.17

HANGEKAR  7031:14 40530

Parag Hangekar

Partner

M. No. 110096

UDIN: 25110096BMIKCY1645

Place: Mumbai
Date: 17" June 2025
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AUDITED CONSOLIDATED STATEMENT OF ASSET AND LIABILITIES AS AT 31ST MARCH 2024

(Amount in ¥ Lakhs)
Sr. No. [Particulars As at 31st March 2024 As at 31st March 2023
ASSETS
[¢)) Non-Current Assels
a Property, Plant and Equipment 59,836 G950
b Capital work-in-progress - -
c Other intangible assets - -
d Finandal assets
(i} Investments 4.57.985 440,750
(i) Loans I8.R72 38,327
(i) Others 538 539
c Deferred tax asscts (net) - 11,924
f Other non-current assets 2 k)
(2) Current Assets
a Inventornies 1,735 1,677
b Financial assets
() Trade receivables 44,354 41933
(1) Cash and cash equivalents 463 195
(i) Baok balances other than (i) above 2,636 +7
(v} Loans 20,834 20513%
(v} Others 30,557 26,602
c Current tax assets (Net) 3 ’
d Other current assets 458 1,258
e Assers classitied as hddd for sale 501,754 58950
Total Assets 7,09,127 7,15,697
EQUITY AND LIABILITIES
Equity
) Equity share capiral 5,500 25,871
2) Other equity 29,571 37400
(3) Non-Controlling Interest 1,28,267 L o0
Liabilities
n Non-Current Laabilitics
a I'inancal labilives
() Borrowings 60,752
(i) Other financial liabylities )
b Provisions o 569
c Other non-current liabilites
@ Current Liabilitics 19 19
a Financual habilities
1) Bormrow
(% Teac payabies 1,35,237 145,304
a) Total cutstanding dues of micro and smali enterpriges N
b) Total cutstanding dues of creditors other than micro and small enterpriscs 1,369 9 17|-|
i) Other financal Labilities '
b Or.(he)r current labilities 345,978 259438
c Provisions 4,488 38,176
d Current 1ax habulities(ner 178
T Fy ’ age o - -
otal Equity and Liabilitics 709157 B

Far and on Rahalf af tha Daned @ T™aasnn

Hardik

Digitally signed by
Hardik Bharat Patel

Bharat Pate| Date: 2025.06.17

20:10:05 +05'30"

Place: Mumbai
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STATEMENT OF CONSOLIDATED CASH FLOW FOR THE YEAR ENDED 31ST MARCH 2024

(Amount in T Lakhs)
Particulars Year Ended As at 31st March | Year Ended As at 31st March
2024 2023

Cashflow from operating activitics
Profit/{1amss) beluse tax (32,908) 4,60,415
Adjustment for
Depreciation and amoruzanon expeise 1,120 3,756
Finance costs (net; 13,585 36,315
Interest mcome {13,778) {13,271}
Share 1n profit of joint venmure (2,327) {23,368}
Bad debts and other balances writen off/ Allowancees for doubtful debes & advances 13,476.00 12,882
Inventon wntten off 130.00 1
Exeeptional items 19,973.00 (4,08,237)
Wnte off of Caputal W ork m progress {494.00) -
Cun on fair valuation of Preference Share 325} -
Opecrating profit before working capital changes (1,548) (L,507)
Adjustment for working capital
fIncrease) /deerease in trade recervable 579 -
{Increase)/decrease in loans, ads ances and other current assets 4,965 (5,480}
{Increase) /decrease i mventory {188) -
Increase/ (decrease) i labihues and provisions (3,482 (75,745}
Cash generated from / (used in) operations 326 {82,732)
Direct taxes (pazd) / refund {(net) - (2)
Net cash generated from / (used in) operating activities (A) 326 (82,734)
Cashflow from investing actvitics

et (Payment)/ proceeds for acquisinen of property, plant and equipment and intangble 2084 U

Assels

[nterest seceived (8,756} 534

fIncreasey / Decrease in ather bank balances 2.589) -

{Increase) / Decrease in nvestment {18,604 (39,191
Net cash generated from / (used in) investing activities (B) (27,863) (38,657)
Cashflow from financing activitics

Proceeds from / Repayment of) borrowings (net) 10920 65,888

Payment of buy back [optional/ convertible and moy erment n equaty 3,042 -

Interest pad {ner) 12,284 48,793

Dividend patd (ineluding payment to investor education and protection fund) - {2}
Net cash gencrated from / (used in) financing activities (C) 26,246 1,14,679
Netinerease / (deerease, i cash and cash equvalents (A + B+ () 1,293, 6,712
Cash and cash cypuvalenis ar the bepinmng of the vear 195 198
Impact of foreym currency translation reserve 1,561 6,709
Cagh and cash eguivalents at the end of the year 463 195

Far and an RahalCaf the Raared af Nirertare

H Digitally signed by
Hardlk Hardik Bharat
Bharat Patel

Date: 2025.06.17
Patel 20:10:40 +0530'
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Notes:

1.

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

The above consolidated financial statemnents 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 17t
June 2025.

The Company has not presented comparative financial information for the
quarter ended March 31, 2023, in the financial results for the quarter and
year ended March 31, 7024. This is due to the Parent’s ongoing insolvency
proceedings under the National Company Law Tribunal (NCLT), during which
control over the company was vested with the Resolution Professional (RP)/
the previous promoters. Given these circumstances, the Parent was unable to
obtain the necessary historical financial records to ensure the accuracy and
completeness of the comparative figures for the prior period. Also, the books
of accounts have been transferred from the erstwhile Oracle system to Tally
system. Consequently, the company has prepared the current period’s
financial statements without comparative figures for the quarter ended March
31,2023,

The Company was admitted to corporate insolvency resolution by an order
dated January 17, 2020 passed by the Honble National Company Law
Tribunal, Mumbai (“NCLT") vide order dated 17 January, 2020 under the
Insolvency and Bankruptcy Code, 2016 (“IBC”). The Company has been
acquired by Finquest Financial Solutions Private Limited on an “as-is where-
is” basis, pursuant to a resolution plan approved by the Hon'ble NCLT vide
order dated 31st March 2023. The closing date in terms of the Resolution Plan
occurred on 12t June 2023 (“Closing Date”}) and a new board of Directors
have been appointed vide resolution dated 12t June 2023 as part of
implementation of Resolution Plan.

In order to meet statutory compliance requirements, the current directors of
the company are required to approve the accounts of the company for the
qua.r.ter and year ended 31% March 2024. The said accounts pertain to the
monitoring committee period as per the resolution plan who has exercised the
powers of board of directors till the date of its dissolution i.e.; 25" October
2023. The monitoring committee comprised of the erstwhile Resolution
Professional, one representative from the secured financial creditors and one
representative from Finquest Financial Solutions Private Limited. The current
directors and key managerial personnel of the company did not have full
control during the period covered by the said accounts either in the
management of the Company or perusing or scrutinizing the accounts.
However, the financial accounts of the Company for the said perigd =re
required to be signed and filed in order to fulfil varicus compliances and

the director are signing the said financial statements in good faith f



period where their role was limited and with the sole objective of fulfilling
statutory compliances without incurring any responsibility or liability for the
same or any part thereof, as per Clause 4.9.2, 4.17.4 & such other terms of
the approved Resolution Plan.

The current directors and key managerial personnel have, in this regard, relied
solely and exclusively on the books, papers, records and other information,
documents, clarifications, representations, communications, notices &/or
certifications {collectively, “Books & Records”) handed over and furnished to
them by RP acting for and on behalf of the Monitoring Committee 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;
ili. have been prepared and maintained in accordance with the
applicable accounting standards, policies and conventions; and
iv.  are not in any way fraudulent or misleading.

With respect to the consolidated financial statements for the company for the
quarter and year ended 31s March 2024, the same is being signed by directors
and key managerial personnel, 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 for any action before
the Closing Date;

ii. No statement, fact, information (whether current or historical) or
opinion contained herein pertaining to the period prior to the Closing
Date should be construed as a representation or warranty, express or
implied, of the Signatories and the Signatories have assumed the same
to be correct while signing the financial statements in good faith in
order to cure/regularize the non-compliance of the Company with
respect to its filing requirements under the Companies Act, 2013 which
is required for implementation of the Resolution Plan;

iii. The Signatories, while signing the financial statements for the quarter
and year ended 31st March 2024 (The said accounts pertain to the
monitoring committee period upto 25th October 2023 as per the
resolution plan) which pertains to the tenure prior to their date of
appointment in the Company, have assumed that such information and
data relating to period prior to the Closing Date 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 relating to the
period prior to the Closing Date.



The Signatories further disclaim all responsibility relating to period prior to
Closing Date as to matters regarding;

1.

2.

4.1

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

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

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

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

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

4.2 The above consolidated financial results of the Group include results of the

b.

Company and its Subsidiaries and Associates (together called “Group”):

Parent:
Ballarpur Industries Limited

Subsidiaries:

(i) Avantha Agritech Limited

This is a company incorporated under Indian laws which is a subsidiary
ot? BILT and currently has no operations as per information available
with BILT. Despite repeated requests for the financial statements, no
financial statements have been provided by this company since FY
2020-21and hence the above consolidated financial statements are

March 2024.

(ii) Ballarpur International Holdings B.V.

BIHBV is a company incorporated under the laws of Netherlands and
is a subsidiary of BILT. Despite repeated requests for audited financial
statements for the quarter and year ended 31st March 2024, ¢
unsigned unaudited figures have been made available for this cc



for the quarter and year ended 31st March 2024 and hence the
consolidation for the quarter and year ended 31 March 2024 has been

done basis such unsigned and unaudited figures.

(iii) Ballarpur Specialty Paper Holdings B.V.

This is a company incorporated under the laws of Netherlands which is
a subsidiary of BILT. Despite scveral requests for audited financial
statements for the quarter and year ended 31% March 2024 they have
provided only unsigned unaudited financial statements basis which the
accounts have been consolidated.

¢. SBtep-down Subsidiaries:
i) Mirabelle Trading Pte. Ltd

This is a company incorporated under the laws of Singapore which is a
subsidiary of BIHBV. An application has been filed by ICICl 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 financial statements have been provided by this
company since FY 2020-2] and hence above financial statements/
quarterly results have been consolidated without considering results of
the subsidiary. Since there are no operations in this company the
opening balance of balance sheet was carried forward for the quarter
and year ended 315t March 2024.

(ii) BILT General Trading FZE

This company is incorporated under the laws of UAE and is a
subsidiary of BSPH. Despite repeated requests financial statements
h:fwc 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. The financial
statements have not been provided for the quarter and year ended 31
March 2024 and hence above financial statements/quarterly results
hgve been consolidated without considering results of this subsidiary.
'Sma:: there are no operations only the opening balance of balance sheet
is being carried forward for quarter and year ended 31st March 2024,

(i) BILT Paper B.V

For BPBY, despite repeated requests for audited financial statements,
only unsigned unaudited financial statements have been provided for
the quarter and year ended 31= March 2024 basis which the accounts
have been consolidated.

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

(i} Ballarpur Paper Holdings B.V.




BPHBV is a step-down subsidiary of BILT and a wholly owned
subsidiary of BPBV, based in the Netherlands. 70% of the shares of
BPHBV have been pledged to EC Holdings Pte. Ltd. and EISAF II Pte.
Ltd. by BPBV and the voting rights attached to the pledged shares has
been transferred to the EC Holdings Pte. Ltd. and EISAF 1l Pte. Ltd. in
February 2021, by virtue of which EC Holdings Pte. Ltd. and EISAF II
Pte. Ltd. has voting rights in BPHBV to the extent of 70%. There is no
shareholders agreement, or any similar document made available to
BILT in respect of the shareholding of BPHBV which would govern the
interse rights between shareholders and management of BPHBV. In
view thereof since February 2021, BPHBV is treated as an associate
company.

BPHBV is a company incorporated under the laws of Netherlands.
Despite repeated requests for audited financial statements, only the
unsigned and unaudited-financial statements have been provided for
the quarter and year ended 31+ March 2024 basis which accounts have
been consolidated.

e. Subsidiaries Of Associates

(i} BILT Graphic Paper Product Limited

(ii) Sabah Forest Industries Sdn. Bhd.

SFl is a step-down subsidiary of BILT and a subsidiary of BPHBV
where BPHBV holds 98.08% stake and 1.92% is held by Sabah
Government which is a State in Malaysia. SFIl has been in liquidation
since the year 2019 and no records of the same are available with BILT.
BILT has been unable to establish contact with the liquidator. Since
SFI is under liquidation, BILT has no intent of reviving the operations.
No financial statements have been provided since FY 2021-22 and
hence financial statements/quarterly results have been consolidated
without considering results of this subsidiary. Since there are no
operations and company is under liquidation opening balance has
been carried forward for quarter and year enided 31st March 2024.

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

a) The National Company Law Tribunal (“NCLT”), Mumbai bench, vide its
order dated 17t January 2020 (“Insolvency Commencement Order”)
had initiated Corporate Insolvency Resolution Process (“CIRP”) against
the Parent. Hon’ble NCLT vide its order dated 27 May 2020 had
appointed Mr. Anuj Jain (IBBI/IPA-001/IP-PO0142/2017-2018
/103086) as resolution professional of the Parent. The powers of the
board vested with RP during the Resolution Process. During the
Corporate Insolvency Resolution (CIR) Process (i.e. between 27t May
2020 and 3 1+t March 2023) the RP was entrusted with the management
of the affairs of the Parent. The resolution plan was approved in
accordance with Section 31 of the Insolvency and Bank



31 March 2023 with Finquest Financial Solutions Private Limited
being the successful Resolution Applicant and all necessary statutory
and regulatory approvals have been obtained. The Monitoring
Committee, at their Closing Meeting held on 23 November 2023, inter
alia, reconstituted the Board of Directors of the Parent {“Reconstituted
Board”] and upon conclusion of this Meeting, the Monitoring
Committee stood dissolved.

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

The Reconstituted Board is not to be considered responsible to
discharge fiduciary duties with respect to the oversight on financial and
operational health of the Parent and performance of the management
for the period prior to its reconstitution date i.e. 234 November 2023.

6. Going Concern

a} Parent Company (“BILT”)

b}

t)

Post takeover, the new Management has raised funds by way of
issuance of Non-Convertible Debentures (NCDs). Further the Company
envisages sale of old inventory & assets held for sale in order to generate
appropriate cash flows. Pursuant to write back of the old liabilities in
financial year 2022-23, financial position has been restored to solvency
through the implementation of the resolution plan which the company
is confident to adhere to. Based on the aforesaid plans, the
Management believes that the Company will generate sufficient cash
flows to meet its obligations and, accordingly, the financial statements
doh not include any adjustments that might result from the outcome of
this uncertainty. Thus, the accompanying financial statements have

been prepared assuming that the Company will continue as a going
concern.

Goix.lg Concern at Ballarpur Internationai Holdings B.V. (BIH)
During the year ended 31% March 2024 the Company has total
comprehensive loss of Rs. 10,653 lakhs {As at 31st March 2023 total
comprehensive loss of Rs. 11,688 lakhsj. As at 31 March 2024 the
accumaulated losses {including other comprehensive loss) of Rs
1,35,544 lakhs (As at 31 March 2023 Rs. 1,24,892 lakhs) which have.
f}llly eroded the net worth of the Company and the Company's current
liabilities exceeded its current assets by Rs. 1,82,870 lakhs {As at 31w
Mafch, 2023 Rs. 1,70,525 lakhs). The management of the subsidiary
bfehevcs. 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,

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



10.

During the year ended 31t March 2024 the Company has total
comprehensive loss of Rs. 68 lakhs (As at 31 March 2023 total
comprehensive loss of Rs. 66 lakhs). As at 31st March 2024, the
company has accumulated losses (including other comprehensive loss)
of Rs. 445 lakhs (As at 315t March 2023 Rs. 377 lakhs) which have fully
eroded the net worth of the Company and the Company's current
liabilities exceeded its current assets by Rs. 432 lakhs (As at 313 March
2023 Rs. 364 lakhs). As the management of subsidiary 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.

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

During the year ended 319 March 2024 the Company has total
comprehensive profit of Rs. 1,661 lakhs (As at 31st March 2023 total
comprehensive profit of Rs. 12,423 lakhs). As at 31t March 2024, the
accumulated losses (including other comprehensive loss) of the
Company were Rs. 1,37,115 lakhs (Previous year Rs. 1,05,645 lakhs)
which have fully eroded the networth of the company and the
Company's current liabilities exceeded it's current assets by Rs.
2,01,193 lakhs (Previous year Rs. 1,65,429 lakhs). As the management
of subsidiary 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 share capital of Parent has been reduced significantly from 25,871 lakhs
having face value Z 2 per share to ¥ 5,500 lakhs having face of ¥ 10 per share
following the implementation of resclution plan. The existing equity shares
were extinguished, and fresh equity shares were issued as part of the
restructuring.

The Parent has valued stores and spares at ¥1,166.83 lakhs as at 31 March,
2024. This valuation is subject to inherent limitations, given that certain
inventory records and supporting documents are adopted as per the data
provided by the RP/ previous management. Parent’s Management believes
that the carrying value of stores is appropriate as at the reporting date, based
on the available information considering the provisioning taken in the book of
accounts during the quarter.

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

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 2024.

. The Parent is currently in the process of identifying and confirming the status

of its vendors to determine if they qualify as Micrec fum



Enterprises (MSME) under the Micro, Srr?all- and Medium_ Enterpx:i'ses
Development Act, 2006. Due to certain 1im1tat1ons/con.ﬁr'mat10ns pending
from the vendors, we have not been able to fully guanufy the outstanding
dues, if any, owed to MSME vendors as of the reporting date.

12. During the quarter and year ended 31% March, 2024, the‘Parent conducted a
revaluation of its land located in Choudwar through an independent va_luzrl.
The carrying value of this land in the company's books a.mm‘mted to Rs. 4
crores. However, the fair value determined through revaluation was Rs. _375
crores. Consequently, an impairment loss of Rs. 66 crores h.as been rec?gmzed
in the Parent’s books of accounts, reflecting the decrease in the asset’s value

in alignment with fair value standards.

13. Exceptional Items:
’ {Amount in Rs. Lakhs)

Quarter Ended Yea:i Ended
T
8r. 31at 31at 31st 31st
No. Particulars 31st March | December | March March | March
2024 2023 2023 2024 2023
Liability written off
1 | as per NCLT order | - | - 4,98,237 - 4,98,237
Write-off of deferred } \
2 | tax asset 11,924 | - -1 11,924 -
3 | Impairment of Land 6,600 - - 6,600 -
Other Assets/
Liabilities written ’
4 | off 1,449 - -| 1,449 -
| LTotal 19,973 ) -1 498,237 | 19,973 | 4,98,237

14. 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.

15. In Bilt Paper B.V., certain Balances of Bank, Related Parties and other Parties
shown in other Payables are subject to reconciliation/ confirmation. The
consequential impact of conﬁrmation/reconciliation/ adjustment of such
Balance is not ascertainable. However, in the opinion of the management,
these will not have any significant impact on the loss (including other

comprehensive loss), other equity, assets, and liabilities as on the balance
sheet date.

16. Management of the Parent has determined that it is not required to recognize
Deferred Tax Asset (DTA} in the financial results, as there is no certainty
regarding sufficient taxable profits in the current quarter or expected in the
foreseeable future to offset against carry forward business losses from
previous years. As per Ind AS 12 "Income Taxes” a DTA can only be recognized
' there is a reasonable certainty of future tax - which these
08ses can be utilized.



17. The figures for the quarter ended March 31, 2024 represents the difference
between the audited figures in respect of full financial years and published
figures for the nine-month ended December 2023,

18. 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

Digitally signed by

Ha rd|k Hardik Bharat Patel
Date: 2025.06.17
Bharat Patel 20:11:03 +05'30'

Hardik Bharat Patel

Chairman & Whole-Time Director
DIN: 00590663

Date; 17% June 2025

Place: Mumbai



ANNEXURE |

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

Statement on the Impact of Audit Qualifications for the quarter and year ended March 31, 2024

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

. | SL Particulars Audited Figures ' Adjusted Figures
No. {(as reported (audited figures
before adjusting after adjusting for
for qualifications) qualifications)
{Rs. In lakhs) (Rs. In lakhs)
Turnover / Total Income (Incl. exceptional 15,539
1. items) ;
, | Total Expenditure (Incl. exceptional items) 50,774
33,857
3| Net F"roﬁt /{Loss) ( ) Not Determinable
4. | Earnings Per Share (10.86)
5. | Total Assets 7.09,127
6. 1 Total Liabilities 5,45,790
7. | Net Worth 1,683,337
Any other financia! item(s) (as feit -
8.

appropriate by the management)

Audit Qualification (each audit qualification separately):

Qualification 1

Details of Audit Qualification:

We are appointed as auditors of the Parent on September 10, 2024 and therefore we
are unable 1o satisfy ourseives by performing alternative procedures regarding the stores
& spares quantities held by Parent and valuation as at March 31, 2024, as per SA 501
‘Audit Evidence - Specific Consideration for selected item'. Therefore, we are unable to
conclude whether stores & spares of Rs 1166.83 Lakhs (after provision for
obsolescence) are fairly stated as at March 31, 2024 in the books of Parent and unable
to ascertain the impact of this on Consolidated Financial Resuits.

Type of audit Qualification: Disclaimer of Opinion

Frequency of qualification: The qualification is continuing since financial year 2019-20
in the consolidated financial statements

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

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

(i) Management's estimation on the impact ~f ~1=lifinnasina.




i March 2024. -

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

The Parent has valued stores and spares at ¥1,166.83 lakhs as at March 31, 2024. This
valuation Is subject to inherent limitations, given that certain inventory records and
supporting documents are adopted as per the data provided by the RP/ previous
management. Management believes that the carrying value of stores and spares is
appropriate as at the reporting date, based on the available information considering the
provisioning taken in the book of accounts during the quarter and period ended 31%

1} l(iii) Auditors commaent on (i} and (ii) above: No further comments.
]Qualification 2
a. | Details of Audit Qualification:

We have not been provided with the bank reconcitiation statements for 17 bank accounts
maintained by the Parent having a carrying amount of Rs. 9.20 Lakhs as at March]
31,2024. Also, the balance confirmation certificate has not been provided for any bank
account maintained by the Parent. Therefore, the consequential impact, if any on the
Consolidated Financial Results is not ascertainable.

|

'b. | Type of audit Qualification: Disclaimer of Opinion
[
c. Frequency of qualification: The gualification is continuing since financial year 2019-20

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

in the consolidated financial statements.

views: Not quantified by the auditors

P
|

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

|

(

() Management’s estimation on the impact of qualification: j
(i) H management is unable to estimate the impact, reasons for the same: ‘

The existing management has not yet been added as authorized signatories to these
ba_mk accounts, as they were maintained under the erstwhile management. In light of
this, thg company has opened new escrow/operational accounts for operationai
transactions, ensuring that all current transactions are being routed through these new!

opened accounts. Most of these 17 bank accounts are either dormant or aiready in th;
process of being ciosed. However, obtaining balance confirmations and bank
statgments has been challenging since the signatories to these accounts belong to the

previous management. Despite this, the company is actively working to resolve the I
matter and aims to complete the process shortly.

{iii) Auditors comment on (i} and (ii) above: No further comments.

|
|
|
|
|
!
|

|

|
|
|
|
4
|
i

valification 3 7

|
|a. I
|

We- haye not been provided with the bank reconciliation statements for 5 bank accounts
| maintained by the Parent related to unpaid divide amount of Rs. 27.59

Details of Audit Qualification: |




Lakhs as at March 31,2024. Therefore, the consequential impact, if any on the
Consoclidated Financial Resuits, 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

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

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

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

The bank accounts in question were maintained under the erstwhile management, and the
current management has not yet been added as authorized signatories. This has created
challenges in obtaining the required balance confirmations and bank statements from the
banks. Despite these challenges, the company is actively working to gain access to these
accounts and secure the necessary documentation. We are in communication with the
respective banks and expect to resoive this matter as soon as possible. It is important to
note that these accounts pertain solely to unpaid dividends, and this issue does not affect
the company's operational bank accounts or day-to-day transactions.

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

Qualification 4

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. Since, the financial results of BGT for
quarter & year ended March 31, 2024 are not available with Parent's Management
therefore the opening balances of balance sheet from FY 2018-19 have been considered
for preparation of consolidated financial results for the year ended March 31,2024 as a
result, the consequential impact, if any, on the consolidated financial results is not
ascertainable.

Type of audit Qualification: Disclaimer of Opinion

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

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




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

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

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

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 5

Details of Audit Qualification:

a.
The Parent has not been able to identify and quantify the amounts of dues payable to
MSME vendors. Therefore, we are unable to ascertain the necessary compliance with the
provisions of the MSME Act, 2006 (as amended) and its impact on the consolidated
financial resuits.
b. Type of audit Qualification: Disclaimer of Opinion
c. Frequency of qualification: The qualification is continuing since June 2023 quarter.
d. | For Audit Qualification(s) where impact is quantified by the auditor, Management’s
L views: Not quantified by the Auditors
e. !ForAudit Qualification(s) where impact is not quantified by the auditor: O

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

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

The Parent has faced challenges in accurately identifying vendors classified
under the MSME category due to incompiete or delayed submissions of MSME
registration certificates by some vendors. Despite repeated requests, certain
vendors have not provided the necessary documentation for classiﬁcatic,m under
MSME. The company is actively reviewing its vendor database and has initiated
additional efforts to obtain the required information from its suppliers. We are
yvorkt_ng qlosely with our procurement and accounts teams to ensure proper
identification of MSME vendors and will update the records accordingly.

Furthermore, the impact of the same is immateri ori
: al and maijority o
have been paid on time. jority of the vendors

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

Qualification 6

| The Company ha§ not presented comparative financial information for the quarter ended
March 31, 2023 in the consolidated financial results for the quarter and period ended
March 31, 2024. This is due to Parent's ongoing intnlvancy nrarsadings under the




National Company Law Tribunal (NCL.T), during which control over the Parent was
vested with the Resolution Professional {RP)/the previous promoters. Given these
circumstances, the Parent was unable to obtain the necessary historical financial
records to ensure the accuracy and completeness of the comparative figures for the
prior period. Also, the books of accounts have been transferred from the erstwhile oracle
system to tally system. 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 June 2023 quarter

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

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

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

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

The delay in finalizing the financial results is attributable to the unavailability of
comparative figures for previous quarters, as the books of accounts maintained by the
Parent in the Oracle accounting system by the previous management were inaccessible.

(iii)  Auditors comment on (i) and (ii) above: No further comments

Qualification 7

Details of Audit Qualification:

The _qyarter & year ended March 31, 2024 financial resuits of 1 step down foreign
syb_snd:arfes (Mirabelle Trading Pte, Ltd) and 1 domestic subsidiary (Avantha Agritech
Limited) are not available and therefore, the opening balances of balance sheet from FY
2019-20 have been considered in the preparation of the consolidated financial resuits for
the year ended March 31, 2024. As a result, the consequential impact, if any, on the
consolidated financial results is not ascertainable. | |

Type of audit Qualification: Disclaimer of Opinion T

Frequency of qualification: The quaiification i N — . ,
i . . s continuing s -
In the Consolidated financial statements 9 since financial year 2019-20

For Audit Qualification(s) where im i ifi i
| pactis quantified b '
views: Not quantified by the Auditors K v the auditor, Management's

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

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

(iv) If management s 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.

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.

Further it may be noted that the Current Directors have adopted the aforesaid financial
results in good faith with the sole objective of fulfilling statutory compliances without
incurring any responsibility or liability for the same or any part thereof. The Current
Directors / Key Managerial Personnel 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.

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

Qualification 8

Details of Audit Qualification:

The consolidated financial statement includes the financial statement of 1 foreign
subsidiary, (Ballarpur International Holdings B.V)., for the quarter and year ended March
31, 2024, which have neither been audited nor certified by its management. Further, the
consolidated financial statement also includes the financial Statement of 1 subsidiary
namely Ballarpur Speciality Paper Holdings B.V. 1 step-down subsidiary namely, Bilt
Paper B.V., 1 associate of step-down subsidiary Ballarpur Paper Holdings B.V., which
have not been audited by their respective auditors but have been certified by their
respective managements. The consolidation of these entities has been carried out based
on such unaudited and management-certified financial statements. In the absence of audit
of the financial information of these entities, we were unable to obtain sufficient
appropriate audit evidence to determine the financial impact if any arising from such
financial information on the consolidated financial statement. Accordingly, we are unable
to determine whether any adjustments might have been necessary in respect of the
financial position and results of operations of these entities included in the consolidated
financial statement, and the overall impact thereof on the consolidated financial statement
of the Group.

Type of audit Qualification: Disclaimer of Opinion

Frequency of qualification: The qualification is continuing since June 2023 quarter |

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

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

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

. | Signatories:

For Ballarpur Industries Limited
Hardik it At ot
Bharat Patel 5w 20>0.

) Hardik Bharat Patei

Chairman & Whole Time Director
DIN: 00590663

Date: 17" June 2025
Place: Mumbai

l
’ For Batiibol & Purohit |

—

C'hartered Accountants
Firm Registration No.: 101048wW

PARAG RAMAN gt sducala™™e
HANGEKAR Date: 2025.06.17 20:31:57

+05'30'

Parag Hangekar
Partner
Membership No: 110096
Date: 17" June 2025

’ Place: Mumbai




	ee777870aa106f644240a6f57258ebda832a0bd8cff1a935e38ee089793b3be6.pdf
	b1c701e39a63511842aed80f2766a8cf9b68e65d72851fcdcb7789523d37d4ba.pdf
	ee777870aa106f644240a6f57258ebda832a0bd8cff1a935e38ee089793b3be6.pdf

		2025-06-17T20:06:26+0530
	Hardik Bharat Patel


		2025-06-17T20:06:46+0530
	Hardik Bharat Patel


		2025-06-17T20:07:05+0530
	Hardik Bharat Patel


		2025-06-17T20:07:31+0530
	Hardik Bharat Patel


		2025-06-17T20:07:46+0530
	Hardik Bharat Patel


		2025-06-17T20:08:00+0530
	Hardik Bharat Patel


		2025-06-17T20:08:18+0530
	Hardik Bharat Patel


		2025-06-17T20:08:37+0530
	Hardik Bharat Patel


		2025-06-17T20:08:59+0530
	Hardik Bharat Patel


		2025-06-17T20:09:19+0530
	Hardik Bharat Patel


		2025-06-17T20:09:41+0530
	Hardik Bharat Patel


		2025-06-17T20:10:05+0530
	Hardik Bharat Patel


		2025-06-17T20:10:23+0530
	Hardik Bharat Patel


		2025-06-17T20:10:40+0530
	Hardik Bharat Patel


		2025-06-17T20:11:03+0530
	Hardik Bharat Patel


		2025-06-17T20:11:28+0530
	Hardik Bharat Patel


		2025-06-17T20:26:47+0530
	PARAG RAMAN HANGEKAR


		2025-06-17T20:27:50+0530
	PARAG RAMAN HANGEKAR


		2025-06-17T20:28:26+0530
	PARAG RAMAN HANGEKAR


		2025-06-17T20:29:20+0530
	PARAG RAMAN HANGEKAR


		2025-06-17T20:29:50+0530
	PARAG RAMAN HANGEKAR


		2025-06-17T20:30:39+0530
	PARAG RAMAN HANGEKAR


		2025-06-17T20:31:14+0530
	PARAG RAMAN HANGEKAR


		2025-06-17T20:31:57+0530
	PARAG RAMAN HANGEKAR


		2025-06-17T20:41:52+0530
	Hardik Bharat Patel




