
 

 

  
 

June 17, 2025 
 
BSE Ltd.                       
Corporate Relationship Department,  
1st Floor, New Trading Ring,  
Rotunda Building, P.J. Towers,  
Dalal Street, Fort,    
Mumbai 400 001 
 
Code No. 500102 
Debt Security Code: 975156 

National Stock Exchange of India Ltd.      
Listing Department,                                        
‘Exchange Plaza’, C/1, Block G,  
Bandra-Kurla Complex,  
Bandra (E), 
Mumbai 400 051 
 
Symbol “BALLARPUR” 

 
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: 
 
1. 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, 
2015. 

 
2. 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 
(LODR) Regulations, 2015. 

 
3. 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 
(LODR) Regulations, 2015. 

 
4. 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) 
Regulations, 2015. 

 
5. 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. 
 
 



 

 

  
 

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. 
 
  



 

 

  
 

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 B. Patel 
Chairman & Whole Time Director 
DIN: 00590663 
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Head Office (Mumbai) : National Insurance Building, 
204, Oadabhoy Naoroji Road, Fort, Mumbai - 400 001. 
Tel. : 2207 7941 / 2207 4260 
E-mail: info@batliboipurohit.com
Website : www.batliboipurohit.com

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.
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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. 

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. Associate 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 our 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 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 Results is not 
ascertainable. (Refer note no. 1 Oto 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 Consolidated 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 BV 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 
consolidated financial results) 

3 
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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 consolidated 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 preparation 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 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. 
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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 Hangekar 
Partner 
M. No. 110096 
UDIN: 25110096BMIKCV2602 

Place: Mumbai 
Date: 17th June 2025 
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B~l lARPL 1'/DU,TTI I .MITFB 
CIN: L21010MHl945PLC010337 
CONSOLIDATED STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER 
ENDED 30THJUNE 2023 

Sr. No. Particulars 

I Income 

• Re~:{l-ni.1c ftom or(.:t.ltmn:-

b t lt ht:r incnm<.· 

Total Income 
2 Expenecs 
a l ,'u:-f oz" rnow,:rial$ con:=umcJ 
b Pun:h,1~t. of stock in 1rnJ1.: 

C C :f-i~ngcs m mvcnLUnL'!'i of finJ~JwJ _L!ooJs, \\.ot k- in-

rrogres, ,n<l ,tock-in -tra,lc 

d l'.mplnyec hl'Oclir, <'Xpcns.· 

C hn,tnct' costs 
( Dl·prl'Cl.ltHlfl .1.nJ ,lm(1nis,1iir,n t.·\rt·nst: 

" ( hht·r t·:...pcnst-!' 

Tot.11I Expense• 
Profit/ (Ion) before ebarc: in Profit & Loe• of A81oci;r,1c1 & 

3 exceptional item• and tax 

4 Shm.· )n Pr11fit & Los~ 11f \$Sl>Ci.tlc.:~ 

s Profit/ (loss) before: exceptional item• and lllx 
6 Excrptmn.,l 1rcm~ 

' Profit/ (loas) before tax 
8 T.t\: l"XPt'OSl:: 

a C ~urn·nr ta.',; 

b 1 )<..•t't·rrt·d 1.a...x 

C Curn·nr tax r,n:,qs1on rcia1 ln.L?: 10 earlier n:1\r 

9 Profit/ (losa) afrer tax 
10 Other Comprehensive Income 

i. ) (t•ms thar will not be n-cl.1ss,fo:d to rrufil ur h,-., ~nl't 11[ r.tXI,.'<") 

1i. ltt·ms 1h.11 wiU he: n:d.1ssifo:d to pro tit or lol'l:- (rkt of tJ.xt·s; 
ili. ~h.m,; l,r 01her compn.-hcn:-in: incomt: froin ,l'i!<IOCi.Hcs (lll'I 111 

rnw,) 

Ocher comprcbcn•ive income for the pcriud 

II To1al comprc:hcneive income for the period 
Net Profit attributable to 

(a) ()wncrs l)f rht: r:nmr.1m 

(b) ".'.on C :<)ntrnliing 1 nrcrcsl 

Other Comprcbcnsi•c Iucomc attribulllble to 
(a) ( )wiic:rs of rhi· ( .ompany 

(b) 7'on - ( .ontr1 ,llut~ I IHL"rl'S( 

Total Comprehcnaive Income attributable ro 
(a) o,,:nl'rS of d1t: Cnmpan~ 
(b) !\:on• C:ontrnllmg lnr,:n:i-1 

12 Pa.id-up equity share capital 

(I-ace "alue of Rs. IU p<'r shar<:1 (P.\' R,. 2 p<'r sharl') '.lkft·r 
note no. 7~ 

u Rc■crves (Excluding Revaluation Rrsr,-·cs) 

Earnings per equity •bare 
lh,ic(~ 
Oilut,·J , t) 

For and on Behalf of the Board of Directors. 
1 l l'alhl'Jl r "' trirs Ii, . teed 

llardik Bh1m1t P11trl 
Chairman & \,\,bole-Time Dirc~tor 
DIN: 00590663 

Dat~: 17th June. 2025 
Place: Mumbai 

For the Quancr Ended on 

30th June 2023 31st March 2023 
(Unaudited) (Unaudited) 

3.-HS 

3,415 -

tl 

(112) 

11} 

2,r,42 

2kl 

3,')71 -
6,895 -

(3,480) -

2.91 (, 

(564) -
(564: -

(564) -

(13) 

IK 

5 -

(559) 

(5r.4J 

-

68 

(63) 

(4%, 

((,_,) 

s.sm 

~11.22) 
(tl . ...,-,1 

(Amount in , Lskb•) 

For the Year 
Ended on 

lOthjunc 2022 1111 March 
(Unaudiccd) 202.3 (Audited} 

. U,295 

- 13,295 

-

- 136 
5(,.315 

.l,7Sr, 
14,27~ 

- 74,W 

- (61,190) 

23,168 

. (17,822) 

4.98,2.\7 
. 4,60,415 

- 4,60,415 

(515) 
(l.( IX4) 

- (1,599) 

- 4,58,816 

4,(,11,468 

(53) 

(<,.Wij 

4,747 

4,54,1~ 

4,694 

25,M?I 

57,¼9 

15.C.O 
H .W 



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 17

th 

June 2025. 

3. 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. 

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 17th January, 2020 under the 
Insolvency and Bankruptcy Code, 2016 ("IBC"}. The Company has been 
acquired by Finquest Financial Solutions Private Limited on an uas-is where­
is" basis, pursuant to a resolution plan approved by the Hon'ble NCLT vide 
order dated 31~1 March 2023. The closing date in terms of the Resolution Plan 
occurred on 12th June 2023 and a new board of Directors have been appointed 
vide resolution dated 12th June 2023 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.; 25th 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 various • " 

compliances and hence the director are signing the said financial statementr0 

v.,1.,- ...... ,,.., \ \ ' \'/,, 
,-..·-.., ,111,ffS 1< l;>:.r 
~;:.,-



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: 

1. are genuine, correct and accurate; 
11. 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 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 BJLT 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: 
Ballrui:,ur Industries Limited 

b. Sub•idiarlea: 

(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 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 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. 

(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 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 Subsldlartea: 

(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. 

(ii) 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 ended 30th June 2023 and hence the 
above consolidated 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 ended 30th June 2023 basis which the accounts have been 
consolidated. 

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

(il Ballarpur Paper Holdings B.V. 

BPHBV is a step-down subsidiary of BILT and a wholly owned 
subsidiary of BPBV, based in the Netherlands. 70% of the shares of 
BPHBV have been pledged to EC Holdings Pte. Ltd. and EISAF II Pte. 
Ltd. by BPBV and the voting rights attached to the pledged shares has 
been transferred to the EC Holdings Pte. Ltd. and EISAF II Pte. Ltd. in 
February 2021, by virtue of which EC Holdings Pte. Ltd. and EISAF 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 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 

(i) BILT Graphic Paper Product Limited 

(ii) Sabah Forest Industries Sdn. Bhd. 
SFI is a step-down subsidiary of BILT and a subsidiary of BPHBV 
where BPHBV holds 98.08% stake and 1.92% is held by Sabah 
Government which is a State in Malaysia. SFI has been in liquidation 
since the year 2019 and no records of the same are available with BILT. 
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 Proceas ("CIRP") initiated against the 
Company 

a) The National Company Law Tribunal ("NCLT"), Mumbai bench, vide its 
order dated l 7<h January 2020 ("Insolvency Commencement Orde ~--.:..::::-._ 
had initiated Corporate Insolvency Resolution Process ("CIRP") agai :TJ..!_~o/ 
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the Parent. Hon'ble NCLT vide its order dated 27th 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 27th May 
2020 and 31 •1 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 23rd 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 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 to. 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 outcome of this 
uncertainty. Thus, the accompanying financial results have been 
prepared assuming that the Parent 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 30th June 2023. Accordingly, the new 
management has maintained the going concern assumption consistent 
with the position as at 31st March 2023. 

7. The share capital of Parent has been reduced significantly from t 25,871 lakhs 
having face value t 2 per share to t 5,500 lakhs having face oft 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. 

8. 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 
t326.25 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 n 94 crores with a tenor of 5 years and a coupon rate of 0% 
Redeemable at an IRR of 9%. 

9. The Parent has valued stores and spares at H,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. 

10. Bank reconciliation statements of Parent as at 301h June 2023 have not been 
prepared for 17 bank accounts having a canying 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. 

11. Bank statements for 5 bank accounts maintained by the Parent relating to 
unpaid dividend are not available having a canying amount of Rs. 27.59 
Lakhs as at 30th June 2023. 

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

13. One of the foreign subsidiary Ballarpur Speciality Paper Holdings B.V. has 
fully written off its investment in BIL T 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. 

14. 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. 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 
reporting date. 

16. Management of Parent has determined that it is not required to recognize 
Deferred Tax Asset (OTA) 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 OTA can only be recognized 
if there is a reasonable certainty of future taxable profits again ~t~ these 

losses can be utilized. ~;r~~L~..(q> -<>~ 
- • ~'c. ::,5 '•-? -;o 
\ v,:,. J 
\~I... Y" 
\~½;:r~.~~ 

.. .:=;-::::-::',-:;..-



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 Batlarpur Industries Limited 

Hardlk Bharat Patel 
Chairman & Whole-Time Director 
DIN: 00590663 
Date: 171r. June 2025 
Place: Mumbai 
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ANNEXUREI 

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] 

SI. Particulars Audited Figures Adjusted Figures 
No. (as reported (audited figures 

before adjusting after adjusting for 
for qualifications) qualifications) 

(Rs. In lakhs) (Rs. In lakhs) 

1. 
Turnover/ Total Income (Incl. exceptional 3,415 
items) 

2. 
Total Expenditure (Incl. exceptional 6,895 
items) 

3. Net Profit/ (Loss) (559) 
Earnings Per Share (0.22) Not Determinable 

4. 

Audit 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 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. 

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 Company has valued stores and spares at t1 ,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. 

(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 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 qualfflcatlon: The qualification is continuing since financial year 2019-20 
in the consolidated financial statements. 

d. For Audit Qualificatlon(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 all 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 Qualiflcation(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: 

rThe 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. 

(iii) 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 ascertainable. 

b. Type of audit Qualification: Disclaimer of Opinion 

c. ~requency ~f quall~cation: The qualification is continuing since financial year 2020-21 
1n the consolrdated financial statements. 

d. F~r Audit Qualificatlon(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,,,c ITTJ:)any 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 

a. Details of Audit Qualification: 

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

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: 

One of the foreign subsidiary Ballarpur Speciality Paper Holdings B.V. has fully written 
off its investment in BIL T General Trading FZE, UAE ("SGT") 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 

a. 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. 

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 

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: 

Jhe management has made repeated efforts to obtain financial information from the 
subsidiaries concerned. However, due to operational and administrative constraints at the 
isubsidiary 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. 

b. 

C. 

d. 

e. 

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. 

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: 

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

Qualification 8 

a. 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 ongoing insolvency proceedings 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: 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 

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 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 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. 

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. 

e. 

For Audit Qualificatlon(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: 

(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 ("SILT/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 NCL T vide order dated 31'1 March 2023. The Closing Date in terms of the 
Resolution Plan occurred on 12th June 2023 and a new Board of Directors have been 
appointed vide resolution dated 121h 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 I 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. 

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

Qualification 1 O 

a. 

b. 

c. 

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 results. 

Type of audit Qualification: Disclaimer of Opinion 

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 

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 BIL T. 

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

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

Ill. Signatories: 

For Ballarpur Industries Limited 

Hardik Bharat Patel 
Chairman & Whole Time Director 
DIN: 00590663 
Date: 17th June 2025 
Place: Mumbai 

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

Paras Hangekar 
Partner 
Membership No: 110096 
Date: 17tt1 June 2025 
Place: Mumbai 
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Head Office (Mumbai) : National Insurance Building, 
204, Dadabhoy Naoroji Road, Fort, Mumbai - 400 001. 
Tel. : 2207 7941 / 2207 4260 
E-mail : into@batliboipurohit.com 
Website: www.batliboipurohit.com 

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 period ended 30 September, 2023 
("together referred to as the 'consolidated financial 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 ··usting 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 MUMBAI : 302 / 304 Arenja Corner, Sector 17, Vashi, Navi Mumbai • 400 703. • Tel. : +91-22·2766 64 78 
DELHI: 505, Nirmal Tower, 26, Barakhamba Road, New Delhi ·110 001. •Tel.: +91-11-4019 0200 
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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. 

4. The Statement includes the results of the following entitles: 
a. Parent: 

Ballarpur Industries Limited 

b. Subsidiaries: 
Avantha Agritech Limited 
Ballarpur International Holdings BV 
Ballarpur Speciality Paper Holdings BV 

c. Step-down Subsidiaries: 
Bilt Paper BV 
Mirabelle Trading Pte. Ltd 
BILT General Trading FZE 

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

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 our 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 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 Statements. (Refer note 
no.10 to the Consolidated Financial Statement). 

2 
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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 September 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 Statement is not 
ascertainable. (Refer note no.11 to the consolidated financial statement). 

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

4. We have not been provided wlth 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 Consol idated 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 consequential 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) 

3 
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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 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 (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 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 consolidated 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 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 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. 

4 
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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 statement do not include any 

adjustments that might result from the outcome of this uncertainty. Thus, the 
accompanying financial statement have 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 assumes 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 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 concern. 

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

Parag Hangekar 
Partner 
M. No. 110096 
UDIN: 25110096BMIKCW6525 

Place: Mumbai 
Date: 17th June 2025 
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CIN: UI0I0MH194SPLC0I0337 
UNAUDITED CONSOLIDATED STATEMENT OF ASSET AND LIABILITIES AS AT 30TH SEPTEMBER 2023 

Sr. No. Particulars 

ASSETS 

(I) :--on-Cun-en1 .\ssc•rs 
a Prop,-~-. l'lanl and b1u1pment 

b 
C 

d 

( :..apit~ work •m-pct >J.,lT<'SS 

{ lthcr in1a11gible as-:L·rs 

hnanc1a.J ai;si:ts 
(i) ln, ,.:stmcnls 

(1i; Loans 

(iii) 01ht'r,; 
C D<.:fcrrc.-<l la:\. .lSSl'lS (nc.•I) 

f { lt lu·r non•<.·urn•m ass4.•1s 

(2) ( :urrcnt \:--.;er~ 

li1I lnn:ntnnl'S 

b hnRnc1nJ ,l:i.'1t t.~ 

C 

d 

(I) 
(2) 

(3) 

(I) 

b 
C 

(2) 
a 

b 

C 

d 

ti} Tr:tJl· rt."CLl\ ,thk~ 
1ii) t:.sh :inJ cash ,·4111.-akn,~ 

(iii, Ban~ b,Uancc.-:,. olhL·r than (il' ahn,·l' 

(iv) l,o,ms 

1,) ( ltht·r.< 

<:urn·nl C.lX ,l!-St:IS (\.:rt1 

< >1hc·r curr<:nt .LSSt'l!l 

\s:-ct!-t ch1!>s1fi1..•d :,1.s hdrJ fnr s.tlt• 

Tomi Ancc, 

EQUITY AND LlABILITIES 

Equity 
Eyuity sh.in· c.trnaJ 
( lthcr •·~uuy 
~•in•<.<mln1lling Intt.'rcst 

Liabilitic• 
,on-< ~urn·nt J .iJh11itic::­

hnanc1al uabthucs 
(i, Horro,,inJ,..~ 

tuj l lthL•r fin.1nc1al liabiJiu1." 
Pro,1:'\11m:-

l >thcr ntm•CUITl"n l li.,h,~rn:,: 
< :urn.:n.t J .ubilitit·~ 

hn,mcial hahili•i,·$ 

(1) llorrn\\ 1111,.,s 

(11) Tr.,d.- P"l ,lib 

.1.) .1:«ua.J ou1M.ind1n~ Jue::- of rn.icr1J am.I "ffidft ~·rHt·rpni,.t.•~ 

h) I ot.tl outsranJrng Ju1.·~ ot" crl·dituni ofhl·r du.n micro anJ sm.tll L'nt1.·rpriscs 

riu) < hhc.:r fin.tnoal l1:th1fi,u:$ 
C.. lth,,:r curn:m l1.tb1hncs 

l>n,nsi«>n!o 

C ~\Jrrl'nl tax liab1lit:il•sfnc.:1J 

Total Equity and Liabilities 

For and on Behalf of the Board of Directors 
I r ri ' 

Hardik Bharat Patel 
Chairman & Whole-Time Director 
DIN: 00590663 
Date: 17th June, 2025 
Place: Mumbai 
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A l RI l l ffl D 
Cl : L21010MH1945PLC010337 
CONSOLIDATED STATEMENT OF UN,\UDITEO FINANCIAL RESlJLTS FOR THE QlJARTER ,\NO HALF \'EAR 
ENDED 30TH SEPTEMBER 2023 

Por lhc, Quarter EndNI on 
Sr, Na. Particul•ni 

30rh September 30th J unc 202J 30th Sept 2022 

I Income 

~ Re-\ nu(." iron1 nrt"r-Aci n~ 

b 0th, I UlCOffiC' 

Total Income 
2 Expenses 
JI C:0,1 of m2tcri.als consumed 

b Pun::ha$e o( stock in trw:!~ 
C Changn in inventories of fmishcd goods, work- in-

pmi,:rc» ~nd stuck in !radc 

d Employee bme6ts expense 
e hnancc co,ts 

r Dt7,r~'Clauon and amon"~ m expen.~ 
,, 01hf.'r e-xocnse, 

Total Exoenses 

3 
Profit/ (lo•s) before aharc in Profit & Loss of As~ociatcs & 
exc.eptional items and 1n: 

4 lsh.u in Pr fit & I s of \ » Cltl l 

5 Profi1/ (loss) Mforc cxccp1ional items and 1a.x 
6 I E.'l'cepllo mu items 

7 Profit/ (los~) before Wt 

!l Tax peme: 
B a. Curn,,11 t.i:< 

b b, Deferred tax 
C c:. Current 1 ... ~ oro,,s,on ,claung to • arl,cr •· c.u 
9 Profit/ (loNs) after tax 
ID Other Comprehensive Income 

s. lrem ch. r wJI not b red:u,iiied to profit or lo. (nu ,,ft. ,.,, 

IL lrcm< chat \Vtll Ix- redoss,ficu 10 pmftt (I I lu,s ( m : I f uuc,) 
ii,. hnr,· of o rhcr c mprehen,iv U1(6 ml·fr 111 ssoc,ares (m·l o f 
raxes) 

Other comon:hcn11ivc income for the period 

II Total comprchcn•ive income far the period 
Net Profit anributllblc 10 

M Owners , f the Comp:iny 
(b) l\.on Cc,D rrollm rn,cn:1i( 

Other Comprehensive Income arrrihu1,able tn 
(11) Owner., nfLlir cunp-.m,· 
{h) INon on1mlli11i: lnrere,1 

Total Comprrhcn5ivc Income a11rib111ablc 10 

(a) 0-1,ncr.. of the omp:111)' 
(h) Nc,n. ntrflll111i:; lntnt• I 

12 Paid-up equity share c.ipiriil 
Q~ac n tluc of Rs. 10 per . hare) (P.Y Rs. 2 per sh~) (Rd~r 
noreno. 9) 

u Rc8ervc8 (Excluding Revaluation Rc•crve•) 

Earning,; per equity share 
Ba.\lC (' ) 
Dilurtd (~) 

For and on Behalf of the Board of Directors, 
r I i i 

Rardlk Bharat Patel 
Chainnan & Whole-Time Director 
DIN. 00590663 
Date: 17th June, 2025 
Place· Mumbai 
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BALLARl-t:P I :'JLS1 RIU 1.1. I TED 
CIN: L21010MH1945PLC010337 
STATEMENT OF CONSOLIDATED CASH FLOW FOR HALF YEAR ENDED 30TH SEPTEMBER 2023 

Particulars 

Cashflow from operating activities 

l'n,fit/ (Loss) bt·forl' tax 

Adjustment for: 
Dcprcci.1tion anJ :unortincion cxp1:nsc 
Finance costs ;net) 
I ntc:rcst incomt' 

Share in profit of joint vtnturc 
Rad Jcbt, and other b.tlanccs written off/ .\Ilowann·s for Joubtful Jd1t, & aJvmccs 

Inventory wrim:n off 

Exception.ii items 
Write off of ( :apit.1l Work in pw~css 
( ;,iin on fair valuation oi l'rcft·rc·ncc Share· 
Operating profit before working capital changes 

Adjustment for working capital 
(Increase)/ dccrGlSC in trade rccci\'ablc 
(lncrc1st-) / Jecn,asc in loam, advances anJ other current ass1:ts 

(lncreasc)(decr1:asc in inventory 
]ncrca,e/(d1:cn:asc) in li:i.bilirics '.Ind provisions 
Cash generated from / (used in) operations 

Direct taxcs (paiJ) / rcfunJ /m:t) 
Net cash generated from/ (used in) operatilli!' activities (A) 

Cashflow from investing activities 

;-.;ct l'aym<:nt,'procn·ds for ~ctiuisitiun of property. pbnt and t•yuipmcnt and int~ngihlc 

asset:--

I ntercst rect·ivcd 
(lncreasl") ,' Dccrrnse in Dthcr bank hal·.mces 

(Increase) / Decreast: in inwstmcnt 
Net cash generated from / (used in) investing activities (B) 

Cashflow from financing activities 

ProcceJs from / (lkpaymcnt ot) horrowin)..~ ;net) 
Payment of buy hack (optional .1 com·crtiblt-) and movement in cyuirY 
I merest paid (m·t) 
DiviJenJ paid (includin(! navmcnt to inn:stor eJucation anJ prott·ction fund1 

Net cash generated from / (used in) financing activities (C) 

\ict mcrcasc I (Jccrcast:J in cash anJ cash C<juivalcnrs '.,\ + H + CJ 
Cash and c-.1~h t><juivalcnts at tht· bq:innin~ of tlw year/period 
lmn.1ct of forciJ..'11 currt·ncy trnnsbtion rcst·rvc 
Cash and cash equivalents at the end of the vear / period 

For and on Behalfofthe Board of Directors. 
1-or Ballarpu r Industries l nutei 

Hardik Bharat Patel 
Chainnan & Whole-Time Director 
DIN: 00590663 
Date: 17th June, 2025 
Place: Mumbai 

(Amount in l Lakh1) 
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-
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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 rthe 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 17m 
June 2025. 

3. 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. 

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 17th January, 2020 under the 
Insolvency and Bankruptcy Code, 2016 ("IBC"). The Company has been 
acquired by Finquest Financial Solutions Private Limited on an "as-is where­
is" basis, pursuant to a resolution plan approved by the Hon'ble NCLT vide 
order dated 31~, March 2023. The closing date in terms of the Resolution Plan 
occurred on 12th 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 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 directors till the 
date of its dissolution i.e. ; 25th 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 
to fulfil various compliances and hence the directors/ ke"-=~ .uagerial 
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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 &/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: 

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 

1v. are not in any way fraudulent or misleading. 

The Signatories further disclaim all responsibility as to matters regarding; 
1. recording, disclosing & dissemination of matters set out in, & record 

keeping & preservation of, the books & records; 
2. matters that requires specific disclosure in the subject accounts, including 

(without limitation) identification of related parties & related party 
transactions; and 

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

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"J: 

a. Parent: 
Ballarpur Industries Limited 

b. Subaldlarles: 

(i) Avantha Agritech Limited 



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

(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 SILT 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. 

(ii) BIL T 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 
SILT, the company has no operations and the new management of SILT 
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. Since the~ 

(if~?(~~\ ~ ~ '{:"\':· 

,l~r 0, l~, \W,\ .,, o/ 
~~----- ~ ~ r~« ', 



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

(iii) BlLT 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 BlLT 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 ElSAF 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 
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 and 
period ended 30th September 2023 basis which accounts have been 
consolidated. 

d. Subsidiaries Of Associates 

(i) BILT Graphic Paper Product Limited 

{ii) Sa bah 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"t initiated against the 
Company 

a) The National Company Law Tribunal ("NCLT"), Mumbai bench, vide its 
order dated 171

h January 2020 ("Insolvency Commencement Order") 
had initiated Corporate Insolvency Resolution Process ("CI:~~ 
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the Parent. Hon'ble NCLT vide its order dated 27,h 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 27th May 
2020and31st 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 statutory 
and regulatory approvals have been obtained. The Monitoring 
Committee, at their Closing Meeting held on 23rd 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 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. 

bJ 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 301h September 2023. Accordingly, the new 
management has maintained the going concern assumption consistent 
with the position as at 31st March 2023. 

7 • Th~ 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 ~e vendors, we have not been able to fully quantify the outstanding 
dues, 1f any, owed to MSME vendors as of the reporting date. 



- 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 IRR of 9%. 
- Compulsory Redeemable Preference Shares worth t2 l .32 crores with a tenor 
of 2 years at a coupon rate of 0.01 %. 

9. The share capital of Parent has been reduced significantly from ~ 25,871 lakhs 
having face value t 2 per share to ~ 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. 

10. The Parent has valued stores and spares at U,316.81 lakhs as at 30lh 
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. 

11. Bank reconciliation statements of Parent as at 30th 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. 

12. 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 30th September 2023. 

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

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

15. 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. 

16. Due to non-availability of required information from the subsidiary SILT 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. 

17. Management of the Parent has determined that it is not required. tq~~ - e 
,,.-:;;;=~ Deferred Tax Asset (OTA) in the financial results, as there is/ ~~, 
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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 Director s, 
For Ballarpur Industries Limited 

Hardlk Bharat Patel 
Chairman & Whole-Time Director 
DIN:00590663 
Date: 17th June 2025 
Place: Mumbai 



ANNEXUREI 

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 half year ended September 
30,2023 

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

I. SI. 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 6,871 
1. items) 

Total Expenditure (Incl. exceptional items) 14,233 
2. 

3. Net Profit/ (Loss) (3,276) 
Not Determinable 

4 . Earnings Per Share (4.54) 

5. Total Assets 7,27,985 

6. Total Liabilities 5,27,977 

7. Net Worth 2,00,008 

Any other financial item(s) (as felt -
8. appropriate by the management) 

II. a Audit 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 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. 

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 Company has valued stores and spares at t1316.81 lakhs a~ ~t September 30, 
2023. This valuation is subject to inherent limitations, given that certain inventory rec?rds 
and supporting documents are adopted as per the data provi~ed by the RP/ previous 
management. If required appropriate provisioning shall be earned 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 September 
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 Qualiflcation(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 
b~nk 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 all 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 
stat~ments 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 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 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 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. 

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

!Qualification 4 

a. Details of Audit Quarfflcatfon: 

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 t~e Bank _Dep~sits 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. ~requency of qualification: The qualification is continuing since financial year 2020-21 
1n the consolidated financial statements. 

d. F~r Audit Qualifi_~ation(s) where impact is quantified by the auditor, Management's 
views: Not quant1f1ed by the Auditors 

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

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



(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. 

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

Qualification 5 

a. Details of Audit Qualification: 

One of the foreign subsidiary Ballarpur Speciality Paper Holdings 8. V. has fully written off 
its investment in BIL T 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 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 results for the quarter & period ended September 
30,2023 as a result, 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: 

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 

a. Due to the non-availability of adequate financial information from the subsidiaries & 
associates, the preparation of the consolidated 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 11 0 - 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 quarter 

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

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

(f) 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 
lsubsidiaries concerned. However, due to operational and administrative constraints at the 
lsubsidiary 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: The qualification is continuing since June 2023 quarter. 

d. 
F~r Audit Quarifi_cation(s) where impact is quantified by the auditor, Management's 
views: Not quantified by the Auditors 

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

(iv) Management's estimation on the Impact of qualification: 

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

The Parent has faced challenges in accurately identifying vendors classified 
un~er th_e MSM~ 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. 

(vt) Auditors comment on (i) and (ii) 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 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 (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 Qualiflcation(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 dela_y in finalizing the financial results is attributable to the unavailability of 
compa~at,ve figures for prev!ous quarters, as the books of accounts maintained by the 
Parent 1n the Oracle accountrng 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 ~~arter & ~eriod ended _September 30, 2023 financial results of 1 step down foreign 
s~b~1d1anes (Mirab~lle 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 results for 



b. 

c. 

d. 

e. 

the period year ended September 30, 2023. 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: 

(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 ("BIL T/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 NCL T vide order dated 3P' March 2023. The Closing Date in terms of the 
Resolution Plan occurred on 121h June 2023 and a new Board of Directors have been 
appointed vide resolution dated 12th 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 I 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. 

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

Qualification 1 O 

a. 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 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: 

(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 managemen· 
'of such subsidiaries and associates which is creating obstacles in finalizing the consolidated 
4nancial statements of BIL T. 

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

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

Ill. Signatories: 

For Ballarpur Industries Limited 

Hardik Bharat Patel 
Chairman & Whole Time Director 
DIN: 00590663 
Date: 17th June 2025 
Place: Mumbai 

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

Parag Hangekar 
Partner 
Membership No: 110096 
Date: 17th June 2025 
Place: Mumbai 
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Head Office (Mumbai): National Insurance Building, 
204, Dadabhoy Naoroji Road. Fort, Mumbai - 400 001. 
Tel. : 2207 7941 I 2207 4260 
E-mail: info@batliboipurohit.com 
Website : www.batliboipurohit.com 

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 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 SEBI 
under Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations 2015, as amended to the extent applicable. 

1 
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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 
SILT General Trading FZE 

d. Associate 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 our 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 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. (Refer note no. 1 Oto the consolidated financial results) . 

2 
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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 SGT 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 results) 

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 results) 

6. The Parent has not been able to identity 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) 

3 
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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 to the consolidated financial resul ts) 

9. 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 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. 

4 
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• 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, 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 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 Hangekar 
Partner 
M. No. 110096 
UDIN: 25110096BMIKCX9987 

Place: Mumbai 
Date: 17th June 2025 
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BAI IARPL,'R INDLSTRIES LIMITED 
CIN: L21010MHl945PLC010337 
CONSOLIDATED STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 
:HST DECEMBER 2023 

(Arnoun1 In , Lakia) 

For the Ye•r 
For the Quarter Ended on For the Nine Months Ended on Ended on 

Sr. No. Particularo 

I Income 

• Rt'\·enue from ,,per:ulnns 

b ()rher incr>mr 

Total Income 
2 Expcnse11 

• C :i ,st ur mati;nals cunsurm:U 
b Purchase of stt )Ck in trade 
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., Other cxocmL·:. 
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8 Ta~ c'X 1wns1:: 
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b b. Dt•forred ta.x 
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1. Item:- rhat 'lill rn,t be redassi(jcd t i , pn,lit or ln~s {11l· l ,,f 
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(net of ta,cs) 
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(a) ( h.vnc rs 1 ,r the O ,mp.tn~ 

(b) Non· Contrrilln,~ Intc..·n.·st 

Ocher Comprehensive Income attributable 10 

(a) (.h\'t'lcCS of tht' Cnmpan~· 
(b) Nnn C:ontrnllin,I,!; l ntcn~st 

Total Comprehensive Income attributable to 
(a) (J\\·ncrs nf I.he c:<1mpany 

(b) Non I :ontrolhni 1nrerl'!it 

12 Paid-up equity share capital 
(F'1cc ,·alUt' of Rs. I IJ per share) (l'.Y Rs, 2 per share) 
(Refer nntc no, ~) 

13 Reicrve~ (Excludi11g Revatuarion Reserves) 

Earning• per equity •hare 
lhsic ~ 
l);lurcJ (l) 

For and on Behalf of the Board of Directors, 
For Ballnpur lndu,tri,, I im ltd 

lhnlik Bharat Patti 
Cho1rmun & Whole-Time Director 
DIN: 00590663 
Date 17th June. 2025 
Place: Mumbai 
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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. 

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 17th 

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 171h January, 2020 under the 
Insolvency and Banlauptcy 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 st March 2023. The closing date in terms of the Resolution Plan 
occurred on 12th June 2023 ("Cloaing Date") 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 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 till the 
date of its dissolution i.e.; 25th 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 in order to fulfil various 
compliances and hence the directors/ key managerial personnel are signingi '-1 

r -~,p.,, ~\ 
\<'~~}!!,~ ij .....,( -:,. \~-~~ .s-r' ' u' ~ ~ r-::i • 

l ( SILT ) ])\ fc~\. \,· ~!JI 
,~ \, / Q<7:>J/ ~q:; ------- ' 
o> -----.---J> ~"rrs~'-· 



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; 
I. 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 

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 31 st 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 
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. 

(ii) 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 provided for the quarter 
and period ended 31st December 2023 hence the above consolidatecl;=~ 
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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. Aasoclate of Step-down subsidiary - BILT Paper B.V.: 

(i) Ballarpur Paper Holdings B.V. 

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

(ii) Sabah Forest Industries Sdn. Bhd. 
SFI is a step-down subsidiary of BILT and a subsidiary of BPHBV 
where BPHBV holds 98.08% stake and 1.92% is held by Sabah 
Government which is a State in Malaysia. SFI has been in liquidation 
since the year 2019 and no records of the same are available with BILT. 
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 17th January 2020 ("Insolvency Commencement Order") 
had initiated Corporate Insolvency Resolution Proce ...>::::::= ~ g • ._,...,;:::::::==c=:::;::,.. 
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the Parent. Hon ble NCLT vide its order dated 27th May 2020 had 
appointed Mr. Anuj Jain (1BB1/1PA-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 27th May 
2020and31st 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 statutory 
and regulatory approvals have been obtained. The Monitoring 
Committee, at their Closing Meeting held on 23rd 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 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. 23rd November 2023. 

6. Going Concern 

a) Parent Company ("BILT"J 
Post takeover, the new Management has raised funds by way of 
issuance of Non-Convertible Debentures (NCDs). Further the Company 
en visages 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. 

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 31 st December 2023. Accordingly, the new 
management has maintained the going concern assumption consistent 
with the position as at 31st March 2023. 



7. Management has determined that it is not required to recognize Deferred Tax 
Asset (DTAI 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. 

8. The share capital of Parent has been reduced significantly from t 25,871 lakhs 
having face value t 2 per share tot 5,500 lakhs having face oft 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. 

9. The Parent has valued stores and spares at H,306.65 lakhs as at 31~1 

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. 

10. Bank reconciliation statements of Parent as at 31 st 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. 

11. 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 31 st December 2023. 

12. 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. 

13. One of the foreign subsidiary Ballarpur Speciality Paper Holdings B.V. has 

fully written off its investment in BIL T General Trading FZE, UAE ("BGT") in 
2019-20 as SGT 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. 

14. 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 

Hardik Bharat Patel 
Chairman & Whole-Time Director 
DIN:00590663 
Date: 17th June 2025 
Place: Mumbai 



ANNEXUREI 

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. SI. Particulars Audited Figures Adjusted Figures 
No. (as reported (audited figures 

before adjusting after adjusting for 
for qualifications) qualifications) 

(Rs. In lakhs) (Rs. In lakhs) 

1. 
Turnover/ Total Income (Incl. exceptional 10.450 
items) 

2. Total Expenditure (Incl. exceptional items) 22,114 

3. Net Profit I (Loss) (5,890) 
Not Determinable 

4. Earnings Per Share (9.54) 

II. a Audit 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 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. 

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 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 shall 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 

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 all 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. 

b. 

C. 

d. 

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. 

Type of audit Qualification: Disclaimer of Opinion 

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

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



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 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. 

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

Qualification 4 

a. Details of Audit Qualification: 

One of the foreign subsidiary Batlarpur Speciality Paper Holdings B.V. has fully written off 
its investment in BIL T 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. 

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: 

One of the foreign subsidiary Ballarpur Speciality Paper Holdings B.V. has fully written 
off its investment in BIL T General Trading FZE, UAE (''BGr') 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 - 1c~1us0 \~OUStr10 t-,~~ ~ cf ' ;",.---."' J' § ~4 '\--:'I .::, f "\ < 
o_, ' -· :J )r-I ~ l SILT l 2 1 S:j( l -1 

""I.. ;o ::::::: \ J -.. \'. ' 



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 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 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 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. 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: 

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

(v) ff 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 7 

a. 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)Jthe 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 
Management's views: Not quantified by the Auditors 

quantified by the auditor, 

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 8 

a. 

b. 

Details of Audit Qualification: 

Th~ quarterly ~nd period ended financial results of 1 step down foreign subsidiaries 
(M1~abelle Trading Pte. Ltd.) and 1 domestic subsidiary (Avantha Agritech Limited) are not 
ava,la~le and therefore, have not been considered in the preparation of the consolidated 
financial re~ult~ for th~ quarter & period ended December 31, 2023. As a result, the 
conse~uent1al r~pact, rf any, of the exclusion of these subsidiaries on the consolidated 
financial results rs not ascertainable. 

Type of audit Qualification: Disclaimer of Opinion 
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c. 

d. 

e. 

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: 

(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 ("BIL T/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 3pt March 2023. The Closing Date in terms of the 
Resolution Plan occurred on 12th June 2023 and a new Board of Directors have been 
appointed vide resolution dated 12th June 2023. 

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 I 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 

a. 

b. 

c. 

d. 

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 results. 

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: 

(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 Jack 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 BIL T. 

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

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

Ill. Signatories: 

For Ballarpur Industries Limited 

Hardik Bharat Patel 
Chairman & Whole Time Director 
DIN: 00590663 
Date: 17th June 2025 
Place: Mumbai 

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

Parag Hangekar 
Partner 
Membership No: 110096 
Date: 17th June 2025 
Place: Mumbai 
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Head Office (Mumbai): National Insurance Building, 
204, Oadabhoy Naoroji Road, Fort, Mumbai· 400 001. 
Tel. ; 2207 7941 / 2207 4260 
E-mail: \nfo@batliboipurohit.com 
Website : www.batliboipurohit.com 

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

To 
The Board of Directors 
Ballarpur Industries Limited 

Disclaimer of Opinion 

We were engaged to audit the accompanying Consolidated Financial 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 consolidated 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 by the 
Company pursuant to the requirements of Regulation 33 & 52 of the Securities and 
Exchange Board of India (listing Obligation and Disclosure Requirements) 
Regulation 2015 as amended ("Listing Regulations"). 

The Consolidated Financial Statement for the year ended 31 51 March, 2024 includes 
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 
BIL T General Trading FZE 

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

BRANCHES: 

NAVI MUMBAI: 302 / 304 Arenja Comer, Sector 17, Vashi, Navi Mumbai - 400 703. •Tel. : +91-22-2786 6478 
DELHI : 505, Nirmal Tower, 26, Barakhamba Road, New Oelhi ·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 (I BBI/PA-001 /IP­
P00169/2017-2018/10338) was appointed as an Interim Resolution Professional 
("IRP") to manage affairs of the Company in accordance with the provisions of the 
Code. Subsequently, Hon'ble NCLT vide its Order dated 27 May, 2020 has appointed 
Mr. Anuj Jain (IBBI/IPA-001/IP-P00142/2017-2018/10306) as Resolution Professional 

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

Because of the significance of the matters 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 consolidated 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 books 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 
consequential 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 5 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. 1 O to the consolidated financial Statement). 

4. One of the foreign subsidiary Ballarpur Speciality Paper Holdings BV 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 Consolidated Financial Statement). 

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 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 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 2019-20 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 consolidated 
financial statement is not ascertainable. (Refer note no. 4.2 to the Consolidated 
Financial Statements) 
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8. 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 Speciarity 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. (Refer note 
no 4.2 to the Consolidated Financial Statement) 

Material Uncertainty relating to Going Concern 

We draw attention to Note 6 of the accompanying consolidated financia l 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 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 do 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. 
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• Ballarpur International Holdings B.V. (BIH) - During the year ended 31 st 

March 2024 the Company has total comprehensive loss of Rs. 10,653 lakhs 
(As at 31 st March 2023 total comprehensive loss of Rs 11,688 lakhs). As at 31 st 

March 2024 the accumulated losses (including other comprehensive loss) of 
Rs. 1,35,544 lakhs (As at 31 st 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 3151 March, 2023 Rs. 
1,70, 525 lakhs). The management of the 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 

• Ballarpur Speciality Paper Holdings B.V. (BSPH) - During the year ended 
31 51 March 2024 the Company has total comprehensive loss of Rs. 68 lakhs 
(As at 31 st March 2023 total comprehensive loss of Rs. 66 lakhs). As at 31 st 

March 2024, the company has accumulated losses (including other 
comprehensive loss) of Rs. 445 lakhs (As at 31 51 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 31st 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 31 st March 2024 the 
Company has total comprehensive profit of Rs. 1,661 lakhs (As at 31 st March 
2023 total comprehensive profit of Rs. 12,423 lakhs). As at 31 st 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, consolidated Net loss, consolidated total 
comprehensive loss, consolidated 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 irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and 
prudent: and design, implementation and maintenance of adequate internal financial 
controls; that were operating effectively for ensuring the accuracy and completeness 
of the accounting records, relevant to the preparation and presentation of the 
consolidated financial statement that give a true and fair view and are free from 
material misstatement, whether due to fraud or error. 

In preparing the consolidated financial statement. the respective management and 
Board of Directors of the companies included in the Group and its associates 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 included in the Group and its 
associates are also 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 

Our responsibility is to conduct an audit of the Consolidated 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 ("!CAI") together with the ethical 
requirements that are relevant to our audit of the consolidated 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 ICAI '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 Hangekar 
Partner 
M. No. 110096 
UDIN: 25110096BMIKCY1645 

Place: Mumbai 
Date: 17th June 2025 
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AUDITED CONSOLIDATE D STATEl',,lENT OF ASSET AND LIABILITIES AS AT 31ST .MARCH 2024 

Sr. No. Particulan 

(1) 
a 
b 
C 

d 

r 
(2) 
a 

b 

C 

d 
e 

(1) 
(2) 

(3) 

ASSETS 
INun-Current .r\,;sc-1s 

Properry, Plant and Equipment 
Capital work-in-progress 
Other intangible asKets 

Financial assets 
(i) lnn:~tments 

(ii) Loans 
(ili") l )thers 

Deferrt.'li ta.x assets (net) 

Other non-cum:nt a.~~cts 
Curren t 1\ssc1 s 

lm·cntorii:,s 

Financial assets 
(i) TrJtlc rccei\·ablcs 

(ii) Cash and cash cquh·almts 
(iii) Bank bafances other than (ii) abo\·e 

(iv) Loans 
(v) Others 

Current tax assets (Net) 

Other current as~ers 
i\ssl·ts cl:1ssified as held for sole 

Total Assets 

EQUITY AND LIABILITIES 

Equity 
Equity ,ha.re capital 
Other equity 

Non-Controlling f nterc:sr 

Liabilities 
(1) Non-Cummt l.tabilitics 
a Financial li.ibili1.k-s 

(i) Borrowings 

(ii) Other finanaal liab1litics 
b Provisions 

c Other non-currt'f)t liabiliucs 
(2) Current Liabilities 

a Fin:inaal liabilities 

(i) Borrowtngs 
(ii) Trade payablca 

a) Total outstanding dues of micro and small enretprises 

b) Total outstanding dues of creditors other than micro and small entcrpri~s 

(iii) Other finanml lu1bilitics 
b Other currmt habilities 
c Prmisions 

d Cum:m1 ra_,_ linbilities(ner) 

Total Equity and Liabilities 

For and on BehaJfofthe Board ofDirectors. 
I u I , I J 

Ha rdik Bharat Patel 
hainnan & Whole-Time Director 

DIN: 00590663 
Date: 17th June 2025 
Plllce: Mumbai 

As at 31st March 2024 

59,836 

4,57,?RS 
38,872 

538 

1 2 

l.7'\;i 

44,354 

463 
2.636 

2 ,83'1 

JU,557 
3 

45R 

50.754 
7,09,U7 

5,51KI 

29,571 
1,28,267 

60,752 

-
569 

19 

1,35,237 

-
1,3<,IJ 

.1,05,978 

40,488 

1 .. rns 
-

7,09,127 

(Amount in , Lakhs) 

A11 a t 31st March 2023 

<ll,950 

4,49,7511 

38,327 
539 

11,924 

29 

l/177 

44,(HJ 

1'>5 
47 

20,513 
2(,.6()2 

3 
1,258 

58.950 
7,15,697 

25,871 
57.46') 

1,40,1(,il 

-
-

19 

l,RS.394 

9,170 

2,59,4 8 

311, 176 

-
-

7,15,697 
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ClN: L21010MH1945PLC010337 
STATEMENT OF CONSOLIDATED A DITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR 
ENDED 31ST MARCH 2024 

For 1he Quaner Ended on 
Sr. No. Particulart1 31st March 

JJsr M11rcb 31st December 

I Income 

.. R'-"Y tH.u .. from up rat.ion~ 

b Othc-r incomc-

Total Income 
2 Expcnsc8 
II Cost of materials cumumt·d 

b Purchase of stnck in trnJ,, 
C Changes in inventories offinished goods, work• in-

pmgress anJ stock-in -trlldc 

<.I Emplo~·cx benefits expense 

C Fin,mce cusls 

f Depreciation and amon:isatinn expense 

if O tber expensrs 

Total Expcnse11 
Profit/ (loss) before share in Profit & Loss of A11socia1cs & 

J exceptional items and tax 

4 Sh. re in l'ro tir & Loss of \ssociatcs 

s Profit/ (loss) before exceptional items and tax 

6 E~cc,puonnl 11,;ms 

' Profit/ (loss) be!orc tax 

8 T'.lxe,1ien '. 

II 3. Currr:nt tax 

b b. Deforrcd tax 

C c. Current rn;,: pro,>i . inn rduring m e:1rlit- r yf;.'ar 

9 Profit/ (lose) after ax 
to Other Comprehensive Income 

1. ltc-ms rh:1.1 u·ill not be n.>classiticd to rm fit or los~ (net of raxcs) 

ii. I rems that will be reclassified lu profil ur loss (o~t of mxcs) 
iii. Shar of th,r c,1mprt:hensi" incomt· rum ass cm c • (net of 
r:i.,~c~) 

Other comprehensive income for the period 

u Total comprchc:nsivc income for the prriod 
Net Profi1 anributable to 

(a) o, nt r of the C11mp:111y 

(b) INon - ConLCOlhng lntert·st 

Other Comprehensive Income 11nribut.i.ble 10 
(a) <1' n rs,)irh Comp.in., 
(b) !N< ,n- omrolling Interest 

Total Comprehensive Income anributahle to 
(a) < w,wrs of tlw ,mp,lrl} 
(b) Nnn - nnll'<,lling I n1cr ·s t 

12 Paid-up cquiry share capital 
(Face rnlut'. of Rs. 10 per ~ban) (P.Y R~. 2 per share) (Refer 
nutt· no. 7) 

I) Reserve~ (Excluding Re aluatfon Rc11ervee) 

Eamings per equity share 
Basic 

Diluted~ 

For and on Behalf of the Board of Directors 
h r rp r ·, 1 11 • 

Hardik Bharat Pate l 

Cbainnan & Whole-Time Director 
DIN: 00590663 
Date: 17th June, 2025 
Place: Mumbai 

2023 
2024 (Audited) 2023 ( naudited) 

( n.&uditcd) 

820 9>< -
4,269 3.481 
5,089 3,579 -

- -
1\1 5 -

3'Y) 1::i 

33G 1(,5 

J.659 . 25 -
275 - 2 

4,UOS 3,692 -
8,687 7,881 -

(3,598) (4,302) . 

(-I.U92) 1.552 

(7,690) (2,750) 
(19,973) - -
(27,663) (2,750) 

- . . 
- - -
. . -

(27,663) (2,750) 

. . . 

(279) 111 . 

(26) 25 . 

(305) 136 . 
(27,968) (2,614) -
(27.(,40) -.7511) -

(23) - -
(m ) -02 -
140 (65) 

(28.rl/\6) (2.548) 
I I 7 (65) 

5.5110 ,5 lQ 

(50.25) (5.00) 
(S(l.25) (5.U0) -

(Amount in t Lakhs) 

For the: Year Ended on 

31st March 31st MaJCh 2023 
2024 (Audited) (Audited) 

918 

14,621 13,295 
15,539 13,295 

,Ho 

(551) 

7:\4 13(, 

U.585 56.Jl5 
1,12(1 3.756 

15,533 14.271:! 
30,801 74,485 

(15,262) (61,190) 

2,327 23.368 
(12,935) (37,822) 
(19,9 .3) 4,98,237 
(32,908) 4,60,4l5 

-
. -
. 

(32,908) 4,60,415 

- -

7 \) (515) 
{176) (1. M) 

(949) (1 ,599) 

(33,857) 4,58,816 

(32.81'!5) ..\ ,(,0,468 

(2 ) (5 ' ) 

(If, ~ (6.345) 
C,5n -1. 47 

(34-,41-15) -1 -54. 122 
(,2~ .l\\J4 

S.5 Jo 25.f\71 

19,5 I 57.4(,') 

(IIJ.Kf)) .\5.60 
(10.86) 35.60 



I \ Pl" INDL'i I. ff<; 11 '!TED 
CJN:L21010MJl194SPLC010337 
STATEMENT OF CONSOLIDATED CASH FLOW FOR THE YEAR ENDED 31ST MARCH 2024 

Particulan 

Cashflow from operating activities 

Profit/ (I,,,.) b,run· ,a~ 

Adjusiment for. 
Dl-pn:ciatlon anJ 1u1u,ruzarnn1 cxpt.."1\St· 

Fmancc costs (m·t; 

lntert'!'IC mcom<: 

Share !fl profit of jotnt n,1turt· 

Bad debt~ anJ otht'l' balances wnttt-n off/ .\ll11~anccs for t.loubtful ddl!s & adv.\nc,·s 
I m·cmor, wntt,,1 off 

l•:xn11tional itl·ms 

\'l'ntc off oi C :ap1ta.l \\ ork in prowess 
( ;,un on fair ,·aluation of Prl'f,·rc11c,· :--han· 

Operating profit before working capi1al change• 

Adjustment for working capital 
rJ11cn:as,·)/dccn·asc 1n tr.tdc n·ceivabl,· 

(lncre:tst:)/dt!cn-;i~t..· in loa..ns. ad, ancc-!'- anJ oth<,:r currc..'1U ;,\s:,;c.•1s 

(I ncn·ast·) /decrease: m invt•m,>ry 

lncn·ase/(,.kcn·dst·} m ltah1lwt·s and pro,·isions 

Cash generated from / (used in) opcralions 
Dircc1 taxc, (paid) / rt-iund (nt·t) 
Net cash itenc:ratcd from/ (used in) opc:ratilll!' acti~irics (A) 

Ca.ahflow from invcsling aclivitics 

~,·t (Paym,,ir)/pme<.-e<ls for aC'{Utsiuon oi property, plant and <'-jUtpm<'fll and tntan1,.,bk 
as;;;ets 

Interest rcn~1·ed 

nncc<.."aS{0J / Dccrc.:a~l" in 011-11.:r ban~ balanCL"S 

(lncrca~c) I Dccrt.-a.sc in m,Tslmc.:nr 

Net cash generated from / (used in) investing ac:1ivi1ies (B) 

Caah0ow from financing llctivitics 

Proccc<ls from / (lh-pai mrnt o0 borrowin~s (nee; 

l'aymml of buy back ioptional/ conH·niblC: and mmcmt,11 in e4u11v 
Interest p,ud (nt·t) 
Di,·idmd nant (inclu<ltnl( paymrnt to tm cstur t·ducation and prn1t·cttnn fund) 

Net cash generated from / (used in) financing ac1ivi1ies (C) 

~cl incrl-asc / (dccr<."ilsc, in ca~h an<l ca~h <.~m,·alcnls {.\ -t- li + C) 

( :ash and cash l'\IUJ\· alc..'1\fS at tlH· ht..•.,;omn~~ of rlw Y"'-.H· 

Impact of fom1,,,n currmcv translation rcscrw 

Cash and cash equivalents at the end of the vcar 

for and on Behalf of the Board of Directors. 
J:'or Ilallrirpur ln<lu tr e~ l II J 

Hardik Bharat Patel 
Chainnan & Whole-Time Director 
DIN: 00590663 
Date: 17th June, 2025 
Place: Mumbai 

Year Ended As Ill 31st March 
2024 

(32,908) 

1,12(1 

13,585 

( I \778) 
(2,327) 

13,476.rnJ 

130.00 

19,973.00 
(49-1.0U) 

,325) 

(1,548) 

579 

4,965 

(188) 

(3,-182' 

326 

326 

2,08-1 

(8,756) 

'.2.589) 
(18,604) 

(27,865) 

IU,920 

3,042 

12,284 

26,246 

(1,2931 

195 

1.561 

46.l 

(Amount in , Lakb s} 
Year Ended All at 3ls1 March 

2023 

4,60,-115 

3,756 

56,315 

(13,27 1) 

(23,368) 

12,882 
I 

(-1,98,237) 

(1,S07) 

(5,480) 

(75,7-15) 

(82,732) 
(2) 

(82,734) 

u 

534 

(39,1 ')1 ) 

(38,657) 

65,8811 

-18,793 

(2) 

1,14,679 

(6,711) 
l 'Jts 

6,70'.I 

195 



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 statements 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 17m 

June 2025. 

3. 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, 2024. 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. 

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 171h 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•1 March 2023. The closing date in terms of the Resolution Plan 
occurred on 12th June 2023 ("Closing Date") 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 of 
the company are required to approve the accounts of the company for the 
quarter and year ended 31 st 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.; 25th 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 
requi~ed to be sign_ed ~d filed i~ order to _fulfil various compliances and hence~ 
the director are s1gnmg the said financial statements in good faith for We _,.-,-~~~1 
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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; 

111. 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 31 st 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. 

11. 

111. 

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; 
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; 
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. 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 has made efforts to get audited financial infonnation 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 SILT based on available 
infonnation. 

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 
0

~ BILT and currently has no operations as per infonnation available 
with ~ILT. Despite repeated requests for the financial statements, no 
financial statements have been provided by this company since FY 
2020-2 land hence the above consolidated financial statements are 
prepared without considering financials of this subsidiary and since 
there are no operations in this company the opening balances of 
balance sheet was carried fon..varded in quarter and year ended 31 ,1 

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 
stat~ments for t~e quarter and year ended 3 l•t March 2024, on~y th _ 
unsigned unaudited figures have been made available for this com ~ P..TLts 
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for the quarter and year ended 31st March 2024 and hence the 
consolidation for the quarter and year ended 31st 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 BlLT. Despite several requests for audited financial 
statements for the quarter and year ended 31~1 March 2024 they have 
provided only unsigned unaudited financial statements basis which the 
accounts have been consolidated. 

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 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 2020-21 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 31~1 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 
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 
statements have not been provided for the quarter and year ended 31st 
March 2024 and hence above financial statements/quarterly results 
h~ve been consolidated without considering results of this subsidiary. 
Smee there are no operations only the opening balance of balance sheet 
is being carried forward for quarter and year ended 31st March 2024. 

(iii) BILT Paper B.V 

For BPBV, despite repeated requests for audited financial statements 
only unsigned unaudited financial statements have been provided fo; 
the quarter and year ended 31 81 March 2024 basis which the accounts 
have been consolidated. 

d. A■■oclate of Step-down subsidiary- SILT 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 vot ing 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 
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 ~1 March 2024 basis which accounts have 
been consolidated. 

e, Subsidiaries Of Associates 

(i) BILT Graphic Paper Product Limited 

(ii) Sabah Forest Industries Sdn. Bhd. 
SFI is a step-down subsidiary of BILT and a subsidiary of BPHBV 
where BPHBV holds 98.08% stake and 1.92% is held by Sabah 
Government which is a State in Malaysia. SFl 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 ended 3 1st 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 17th January 2020 ("Insolvency Commencement Order") 
had initiated Corporate Insolvency Resolution Process ("CIRP") against 
the Parent. Hon'ble NCLT vide its order dated 27th May 2020 had 
appointed Mr. Anuj Jain (IBBI/IPA-00l/IP-P00142/2017-2018 
/ 10306) as resolution professional of the Parent. Th e powers of the 
board vested with RP during the Resolution Process. During the 
Corporate Insolvency Resolution (CIR) Process (i.e. between 27111 May 
2020 and 31 st 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 Bankruptc~ on 
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31st 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 23rd 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 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. 23rd November 2023. 

6. Going Concem 

a) Parent Company ("BILT''I 
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 
do 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. 

b) Gofnc Concern at Ballarpur lntematfonal Holdfnc• B.V. (BIHJ 
During the year ended 31•1 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 318 ' March 2024 the 
accumulated losses (including other comprehensive loss) of Rs. 
1,35,544 lakhs (As at 3Jsr 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 31~, 
March, 2023 Rs. 1,70,525 lakhs). The management of the 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. 



During the year ended 31st March 2024 the Company has total 
comprehensive loss of Rs. 68 lakhs (As at 31 st March 2023 total 
comprehensive loss of Rs. 66 lakhs). As at 31 st March 2024, the 
company has accumulated losses (including other comprehensive loss] 
of Rs. 445 lakhs (As at 31 st March 2023 Rs. 377 lakhs) which have fully 
eroded the net worth of the Company and the Company's current 
liabilities exceeded its current asset s by Rs. 432 lakhs (As at 31 st 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 Bllt Paper B.V (BPBV) 
During the year ended 31st 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 31 st 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. 

7. The share capital of Parent has been reduced significant ly from t 25,871 lakhs 
having face value t 2 per share tot 5,500 lakhs having face oft 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. 

8. The Parent has valued stores and spares at n, 166.83 lakhs as at 31 st 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. 

9. Bank reconciliation statements of Parent as at 31st 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. 

10. 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. 

11. The Parent is currently in the process of identifying and confirming the status 
of its vendors to determine if they qualify as Micro, Smali.==an Medium 
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E • (MSME) under the Micro Small and Medium Enterprises nterpnses ' . . . fi · d' g 
Development Act, 2006. Due to certain hm1tat10ns/con_ 1rmat1ons pen ~n 
from the vendors, we have not been able to fully ~uantify the outstandmg 
dues, if any, owed to MSME vendors as of the reporting date. 

12. During the quarter and year ended 31 •t March, 2024, the.Parent conducted a 
revaluation of its land located in Choudwar through an mdependent valuer. 
The carrying value of this land in the company's books amo~nted to Rs. 441 
crores. However, the fair value determined through revaluat10n was Rs. ~75 
crores. ConsequentJy, an impairment loss of Rs. 66 crores ~as been rec?gt11zed 
in the Parent's books of accounts, reflecting the decrease m the assets value 
in alignment with fair value standards. 

13. Exceptional Items: 
(Amount in Rs. LakhsJ 

Ouarter Ended Year Ended 
Sr. 31at 31st 3l■t 3l■t 
lfo. Particular■ 

31st March December March March March 
2024 :.ZO:.Z3 2023 2024 2023 

Liability written off 
1 as per NCLT order - l - 4 98 237 - 4,98 237 

Write-off of deferred I 
2 tax asset 11 924 j - - 11,924 -
3 Impairment of Land 6 600 - - 6,600 -

Other Assets/ 
Liabilities written 

4 off 1 449 - - 1 449 -

Total 19,973 - 4,98,237 19,973 4,98,237 

14. One of the foreign subsidiary Ballarpur Speciality Paper Holdings B.V. has 
fully written off its investment in SILT 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 (OTA) 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 OTA can only be recognized 
if there is a reasonable certainty of future taxable profit-S;,..against which these 
losses can be utilized. ' -~/ ~ 
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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 

Hardlk Bharat Patel 
Chairman & Whole-Time Director 
DIN:00590663 
Date: 17rJi June 2025 
Place: Mumbai 

.,.,;o 
~ 

/.f?, - _,, / 

.--~ 
-----



ANNEXUREI 

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] 

I. SI. 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) 

2. 
Total Expenditure (Incl. exceptional items) 50,774 

3. Net Profit/ (Loss) (33,857) 
Not Determinable 

4. Earnings Per Share (10.86) 

5. Total Assets 7,09,127 

6. Total Liabilities 5,45,790 

7. Net Worth 1,63,337 
Any other financial item(s) (as felt -

8. appropriate by the management) 

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

Qualification 1 

a. Details of Audit Qualification: 
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 books of Parent and unable 
to ascertain the impact of this on Consolidated Financial Results. 

b. Type of audit Qualification: Disclaimer of Opinion 

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

d. For Audit Qualification(&) 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: 
- ..,. 
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(ii) 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/ previo~s 
management. Management believes that the carrying val~e of st~res and_ sp~res 1s 
appropriate as at the reporting date, based on the available 1nformat1on considering the 
provisioning taken in the book of accounts during the quarter and period ended 3P' 
March 2024. 

(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 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 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 
b~nk accounts, as they were maintained under the erstwhile management. In light of 
this, th~ compan~ has opened new escrow/operational accounts for operational 
transactions, ensuring that all current transactions are being routed through these newly 
opened accoun~s. Most of these 17 bank accounts are either dormant or already in the 
process of being closed. However, obtaining balance confirmations and bank 
stat~ments 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. 

Qualificat;on 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 havi V !)'ing amount of Rs. 27.59 
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Lakhs as at March 31,2024. 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: 

rThe 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. lt 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 

a. Details of Audit Qualification: 

One of the foreign subsidiary Ballarpur Speciality Paper Holdings B.V. has fully written off 
its investment in BIL T 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. 

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 

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

I 



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

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

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

One of the foreign subsidiary Ballarpur Speciality Paper Holdi~gs B.V .. has fully written 
off its investment in SILT General Trading FZE, UAE ("BGT") m financial year 2019-20 
as SGT 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. Details of Audit Qualification: 

The Parent has not been able to identify and quantify the amounts of du~s paya_ble to 
MSME vendors. Therefore, we are unable to ascertain the necessary compliance w!th 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: The qualification is continuing since June 2023 quarter. 

d. For Audit Quallfication(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 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. 

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

Qualification 6 

a. 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 



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 
Management's views: Not quantified by the Auditors 

quantified by the auditor, 

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 

a. Details of Audit Qualification: 

The _q~a~er & _year ended. March 31, 2024 financial results of 1 step down foreign 
s~b~1d1anes (M1rab~lle 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 results for 
the ye~r ended March 31, 2024. As a result, the consequential impact, if any, on the 
consolidated financial results is not ascertainable. 

b. Type of audit Qualification: Disclaimer of Opinion 

c. 
~requency o_f qualification: The qualification is continuing since financial year 2019-20 
rn the Consoltdated financial statements 

d. 
F~r Audit Qualifi_cation(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: 

(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 ("BIL T/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 NCL T vide order dated 31st March 2023. The Closing Date in terms of the 
Resolution Plan occurred on 12th June 2023 and a new Board of Directors have been 
appointed vide resolution dated 12th June 2023. 

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 I 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

a. 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, Silt
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.

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
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111. 

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 BIL T. 

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

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

Signatories: 

For Ballarpur Industries Limited 

Hardik Bharat Patel 
Chairman & Whole Time Director 
DIN: 00590663 
Date: 17th June 2025 
Place: Mumbai 

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

Parag Hangekar 
Partner 
Membership No: 110096 
Date: 17th June 2025 
Place: Mumbai 
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