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Homage to Sri Bharat Jayantilal Patel Ji 
 

 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 

Sri Bharat Jayantilal Patel Ji 
1953-2021 

 
An investor with an inspirational ideology and an industrialist 

with equal vision and empathy, you have transformed the lives 
of many. You were an outstanding leader with an unmatched 

business acumen and your presence and guidance will be 
remembered as we continue to take your legacy forward. 
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From the Chairman’s Desk 
 
Dear Members, 
 
It is with a profound sense of responsibility and commitment that I address you as the Chairman 
of Ballarpur Industries Limited (BILT).  Following the approval of the resolution plan submitted by 
Finquest Financial Solutions Private Limited (FFSPL) by the National Company Law Tribunal 
(NCLT), the newly constituted Board has paved the way for a transformative era for BILT. 
 
The past few years have been challenging for your company, and I want to assure you that the 
New Board, under my leadership, is fully committed to steering BILT back to its former glory. We 
understand the responsibility we are carrying and we are determined to honour the same by 
implementing strategies that will not only stabilize but also revitalize our operations. 
 
Our primary focus is on ensuring swift and efficient resolution of the existing issues. We are 
diligently working to bring BILT’s operations back into the limelight within the earliest possible 
timeframe. This involves a comprehensive review and enhancement of our existing policies, 
processes, and practices to align with our vision of growth, sustainability, and excellence. 
 
In continuation of the commitments made in the previous Annual Report, the Board has made 
significant progress in institutionalizing a framework of transparency and accountability across 
the organization. As committed in the previous year, the Annual Report for the Financial Year 
2019-20 has been duly prepared, audited and adopted by the shareholders at the Annual General 
Meeting held on September 10, 2024. This marked the first step in our endeavour to regularise 
the Company’s Statutory Filings. 
 
Our strategy includes leveraging our core strengths while exploring new opportunities in the ever-
evolving paper industry landscape. We recognize the importance of innovation and 
sustainability, and we are committed to adopting best practices that will enhance our 
competitive edge and operational efficiency. Our investments in technology and human 
resources are geared towards creating a robust foundation for long-term growth. 
 
The challenges we face are significant, but so is our resolve. We believe that with the right 
approach and unwavering dedication, we can overcome these obstacles and emerge stronger. 
Our team is working tirelessly to address the current issues and to lay down a strategic roadmap 
for the future. 
 
In conclusion, I want to reiterate our commitment to you, our valued shareholders. The new 
Board is dedicated to restoring BILT’s stature as a leader in the paper industry. We are optimistic 
about the future and confident in our ability to deliver value and growth. 
 
Together, we will create a brighter, more prosperous future for BILT.  
 
Warm regards,  
 
Sd/- 
Hardik B. Patel  
Whole Time Director & Chief Financial Officer 
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Note to Members 
 
Dear Members, 
 
The National Company Law Tribunal (“NCLT”), Mumbai Bench, vide its order dated January 17, 
2020, (“Insolvency Commencement Order”) has commenced the Corporate Insolvency 
Resolution Process (“CIRP”) against the Company in CP No. 2915/I&B/MB/2019 filed by Finquest 
Financial Solutions Private Limited ("FFSPL”). Mr. Divyesh Desai (IBBI/IPA-001/IP-P00169/2017-
18/10338), was appointed as interim resolution professional (“IRP”) to manage affairs of the 
Company in accordance with the provisions of the Code.  
 
Mr Divyesh Desai having IP Registration No. IBBI/IPA-001/IP-P00169/2017-18/10338 was 
appointed as an interim resolution professional (“IRP”) to manage affairs and assets of the 
Company in accordance with the provisions of the Code. Subsequently, the Hon’ble NCLT vide 
its order dated May 27, 2020 had appointed Mr Anuj Jain having IP Registration No. IBBI/IPA-
001/IP-P00142/2017-18/10306 as the resolution professional (“Resolution Professional”) of the 
Company to take charge of the affairs and assets of the Company in accordance with the 
provisions of the Code.  
 
By virtue of the commencement of CIRP against the Company, the powers of the erstwhile board 
of directors of the Company were suspended with effect from the Insolvency Commencement 
Date, i.e., January 17, 2020. 
 
Prior to the date of the Insolvency Commencement Order, the erstwhile board of directors of the 
Company managed the business operations, affairs and assets of the Company. However, in 
accordance with the terms of the Code, the powers of the erstwhile board of directors continued 
to remain suspended for the entire period to which this Board Report pertains to. During the CIRP, 
the IRP and Resolution Professional were entrusted with the management of the affairs of the 
Company. 
 
The NCLT approved the resolution plan submitted by FFSPL in its capacity as a resolution 
applicant under Section 31 of the Code (“Approved Resolution Plan”) vide order dated March 
31, 2023 (“NCLT Order”).  
 
As per the terms of the Approved Resolution Plan, a monitoring committee was constituted 
comprising of 1 (One) representative of the financial creditors, 1 (One) representative of FSSPL 
and the erstwhile Resolution Professional for the purposes of (i) managing the operations and 
affairs of the Company as a going concern and (ii) supervising the implementation of the 
Approved Resolution Plan. The tenure of the said monitoring committee was from April 16, 2023 
to October 25, 2023. 
 
Pursuant to the terms of the NCLT Order and in terms of the Approved Resolution Plan, FFSPL 
has acquired majority shareholding in the Company. Pursuant to the terms of Approved 
Resolution Plan, FFSPL was required to take over the Company on an “as-is where-is” basis.  

 
The Approved Resolution Plan was implemented on and from June 12, 2023 (i.e. Closing Date (in 
terms of the Approved Resolution Plan)), and the new board of directors have been appointed 
vide resolution dated June 12, 2023 and September 08, 2023 passed  by the Company.  
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In accordance with the provisions of the Code and the NCLT Order, the Approved Resolution Plan 
is binding on the Company and its employees, members, creditors, including the Central 
Government, any State Government and/or any local authority to whom any debt is owed, 
guarantors and all the stakeholders of the Company. 
 
The new board of directors of the Company currently comprise of Mr. Hardik B. Patel, the Whole-
Time Director and Chief Financial Officer of the Company, Mr. Yeddala Kesava Reddy, Whole 
Time Director, Mr. Panchapakesan Swaminathan, Independent Director, Mr. Kulandaipaian 
Thangaraju, Independent Director, Ms. Runel Saxena, Independent Director, and Mr. Parashiva 
Murthy B S, Director (“New Board”). Mr. Punit Bajaj is the Company Secretary and Compliance 
Officer of the Company (collectively with the New Board, the “New Board and KMPs”). 
 
Warm regards,  
 
Sd/- 
Hardik B. Patel 
Whole Time Director & Chief Financial Officer 
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Management Discussion & Analysis 
 

Note: This edition of Management Discussion & Analysis 
prepared by the New Board is subject to the Inherent 
Limitations and Inhibitions as set out in the Board’s Report. A 
major portion of this report is prepared based on the 
information made available to the New Board, including the 
Information Memorandum prepared by the Resolution 
Professional during the Corporate Insolvency Resolution 
Process of the Company. 
 
Introduction 
Ballarpur Industries Limited (‘BILT’) or (‘the Company’) is one 
of the leading manufacturer of writing and printing (W&P) 
paper in India and has been in business since 1945. BILT’s 
business operates through two separate groups of 
subsidiaries: one under the flagship entity BILT, and the other 
under its step-down subsidiary BILT Paper. 
 
Under the standalone entity, BILT, the direct assets include: 
• The speciality paper business, operating from the Shree 

Gopal facility in Haryana. 
• The rayon grade pulp business operating from Kamalapuram 

in Telangana. 
 
These businesses target the industrial and FMCG markets. 
 
The Company’s other businesses comes under Bilt Paper B.V., 
which focuses on the wood-free printing and writing paper, 
coated and uncoated. This is BILT’s primary business 
portfolio. The focus is on the reel or sheet commercial printing 
and the desktop printing business through copier paper. There 
is also considerable emphasis on high value bio-degradable 
high-end packaging. 
 
Bilt Paper B.V. has two step-down subsidiaries, which are:  
• BILT Graphic Paper Products Limited (BGPPL), a relatively 

asset heavy entity, that has four plants in India: Ballarpur, 
Bhigwan and Ashti (all in Maharashtra) and Sewa (in Odisha).  

• Sabah Forest Industries (SFI), that operates the pulp, 
uncoated wood-free and plantation businesses in Malaysia. 

 
Through this structure, BILT addresses the following basic 
portfolio of businesses:  
• Writing and printing paper – in India and Malaysia.  
• Specialty paper.  
• Rayon grade pulp. 

 
Paper is a capital-intensive industry and BILT has always 
focused on catering to the market with a portfolio of products 
that is of the highest quality and produced by adopting newer 
technologies. 
 
In line with market requirements, the Company had in the 
recent past made a series of major investments to augment 

 
1 Sources: 
- FAO (Food and Agriculture Organization of the United Nations) reports on global 
paper production. 
- Smithers Pira market research reports on the global paper and pulp industry. 
- IPMA (Indian Paper Manufacturers Association) annual report. 

and modernise capacity. Unfortunately, actual market 
demand growth was slower than expectations; and the market 
in India also faced pressures from dumping by global players, 
who were affected by a major dip in demand in advanced 
markets. As a result, the Company has faced severe financial 
difficulties primarily arising out of the inability to generate 
incremental profits to service the debt raised for capital 
expansion. 
 
As a result, during the Financial Year 2019-20, Corporate 
insolvency resolution process (“CIRP”) of the BILT was 
initiated, consequent to the admission of the application 
made by Finquest Financial Solutions Private Limited 
("FFSPL”) under the provisions of the Insolvency and 
Bankruptcy Code, 2016 (the “Code”), by the Hon’ble National 
Company Law Tribunal, Mumbai bench (“NCLT”), vide its 
order dated January 17, 2020, (“Insolvency Commencement 
Order”). The powers of the erstwhile board of directors of the 
Company were suspended upon commencement of the CIRP 
of the Company (i.e. on and from the Insolvency 
Commencement Order). 
 
Sri Divyesh Desai having IP Registration No. IBBI/IPA-001/IP-
P00169/2017-18/10338 was appointed as an interim 
resolution professional (“IRP”) to manage affairs and assets of 
the Company in accordance with the provisions of the Code. 
Subsequently, the hon’ble NCLT vide its order dated May 27, 
2020 had appointed Sri Anuj Jain having IP Registration No. 
IBBI/IPA-001/IP-P00142/2017-18/10306 as the resolution 
professional (“Resolution Professional”) of the Company to 
take charge of the affairs and assets of the Company in 
accordance with the provisions of the Code.  
 
Prior to the date of the Insolvency Commencement Order, the 
erstwhile board of directors of the Company managed the 
business operations, affairs and assets of the Company. 
However, in accordance with the terms of the Code, the 
powers of the erstwhile board of directors continued to remain 
suspended for the entire period to which this Board Report 
pertains to. During the CIRP, the IRP and Resolution 
Professional were entrusted with the management of the 
affairs of the Company. 
 
Industry Overview: Paper and Pulp Industry in India and 
Globally for FY 20211 
 
Executive Summary 
The fiscal year 2021 marked a pivotal moment for the global 
and Indian paper and pulp industry, characterized by a robust 
and strategic recovery from the unprecedented challenges of 
FY 2020. The sector demonstrated remarkable resilience and 
adaptability, effectively navigating a new economic 
landscape. The most significant development was the 

- CRISIL Research report on the Indian paper industry. 
- Ministry of Commerce and Industry, Government of India 
statistics. 
- Data from the Confederation of Indian Industry (CII). 
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fundamental realignment of demand, where the secular 
decline in printing and writing paper was more than offset by a 
historic surge in the packaging segment. This shift cemented 
packaging's role as the primary growth engine for the industry. 
While the rebound was globally pervasive, it was not without 
its own set of challenges, as inflationary pressures on raw 
materials and persistent supply chain disruptions emerged as 
key concerns. Against this backdrop, the Indian industry 
distinguished itself as a global leader, achieving record-
breaking export and capacity utilization figures that 
underscored its growing strategic importance on the world 
stage. 
 
Global paper and paperboard production in 2021 grew by 
approximately 3.0%, a substantial turnaround from the 5.0% 
decline experienced in the previous year. This rebound was 
fueled by a broader economic recovery, with the European 
Union's GDP growing by 5.0% and, consequently, its paper and 
board production increasing by 5.8%.1 This contrasted with 
the United States, where the paper mills industry was 
projected to face a continued revenue decline of 1.8% in 2021. 
Within this context, the global pulp market alone was valued 
at US$ 146.7 billion in 2021 and is projected to continue its 
upward trajectory. 
 
For the Indian market, the recovery was particularly 
pronounced. The industry's revenue surpassed INR 80,000 
crore, a notable increase from the INR 70,000 crore recorded 
in FY 2020.4 Total paper and paperboard production for FY 
2021-22 reached 4,321 thousand tonnes, with an impressive 
capacity utilization of nearly 90%, a significant improvement 
over the 80% reported in FY 2020.6 This return to operational 
efficiency was coupled with record-breaking export 
performance. India's paper and paperboard exports in the first 
nine months of FY 2021-22 exceeded the total volume for the 
entire previous fiscal year, with financial growth surpassing 
100% during the same period.7 These metrics highlight a shift 
in the industry's narrative from one of domestic resilience to 
one of emerging global significance. 
 
Global Industry Overview: FY 2021 Performance and 
Dynamics 
 
Market Size and Production Rebound 
The global paper and pulp industry experienced a cyclical 
upswing in FY 2021, reversing the downturn that commenced 
in 2020. The market's valuation and production volumes 
provided a clear picture of this resurgence. The global pulp 
market alone reached a valuation of US$ 146.7 billion in 2021, 
a new benchmark that reflects the foundational value of this 
segment. While a singular, comprehensive market size for the 
entire global paper and pulp industry for 2021 is not available, 
the strong performance of its constituent parts, such as the 
pulp market, signals a broader expansion. 
 
Global paper and board production went up by approximately 
3.0% in 2021, a significant recovery from the sharp 5.0% 
decline in the previous year. This growth was not uniform 
across all regions. The EU's paper and board production 
increased by a strong 5.8%, directly correlated with the 
region's 5.0% GDP growth. This positive correlation between 
macroeconomic performance and paper consumption 
illustrates the cyclical nature of the industry's recovery. 

However, the U.S. market exhibited a different dynamic. 
Despite a broader economic recovery, the U.S. paper mills 
industry was projected to experience a 1.8% decline in 
revenue. This regional variation in performance suggests that 
while cyclical economic factors remain important, the long-
term, structural trends of digitalization and the shift to 
packaging are now the primary drivers of the industry's 
evolution. 
 
Shifting Demand Landscape 
The demand divergence between paper grades, which began 
in FY 2020, accelerated in FY 2021, becoming the defining 
trend of the year. Packaging grades emerged as the clear 
growth engine, with production reaching its highest-ever levels 
and increasing by 7.1% over 2020. This surge was underpinned 
by several powerful, interconnected drivers. The explosive 
growth of e-commerce drove approximately half of the 
demand for transport packaging, fundamentally altering the 
nature of this segment. As businesses shifted their focus to 
online sales, there was a heightened need for efficient, eco-
friendly, and lightweight packaging solutions, a need that 
paper-based products were uniquely positioned to meet. 
 
Furthermore, the demand for paper packaging was reinforced 
by a significant substitution trend, where paper products 
replaced fossil-based materials like plastic. This shift was 
driven by both government policies, such as the EU-backed 
phase-out of plastic packaging, and a strong consumer 
preference for sustainable and recyclable options. 
Consumers, particularly millennials and Gen Z, increasingly 
view products delivered in paper-based packaging as socially 
responsible and superior, thereby incentivizing brands to 
adopt these materials. The ubiquity of online food delivery also 
created a new and thriving market for specialized packaging, 
such as thermal and grease-resistant containers. This 
confluence of e-commerce growth and consumer-led 
sustainability movements has created a powerful, self-
reinforcing dynamic that provides a clear and lasting growth 
avenue for the paper industry. 
 
Conversely, the printing and writing paper segment continued 
its persistent decline. Printing-writing capacity in the U.S. fell 
by a substantial 6.9% in 2024, the steepest drop since the 
pandemic-induced decline of 14.9% in 2021. This was a direct 
result of the pandemic-accelerated adoption of e-learning, 
remote work, and digital media, which permanently altered 
consumption patterns. While some specific sub-grades, such 
as woodfree papers, saw a minor recovery in demand in some 
regions, this did little to offset the overall, structural downturn 
in the segment. 
 
Raw Material and Price Dynamics 
Following a period of price declines in 2019 and 2020, the 
paper industry faced a new set of challenges in FY 2021 as raw 
material prices began a sustained upward trend. Global pulp 
prices started to recover and climb, with the U.S. Producer 
Price Index for Wood pulp showing a steady increase 
throughout the second half of 2021.This price inflation was a 
direct consequence of a combination of factors: tight wood 
fiber supply, low pulp inventories, and strong global demand, 
particularly for packaging grades. 
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The cost of wood fiber, the primary raw material, saw a 
significant increase. The global Softwood Fiber Price Index 
(SFPI) rose by 7% from Q2 2021, while wood fiber prices overall 
increased by 10% from 2021 to Q2 2022. This upward pressure 
was particularly pronounced in Europe and Latin America, 
where prices increased by 10-55% and 25-45% respectively, 
over a 12-month period. This shift from a demand-side 
problem (revenue compression in FY 2020) to a supply-side 
challenge (cost inflation in FY 2021) posed a significant threat 
to manufacturer margins. The ability to manage these input 
costs and maintain profitability became a key strategic 
consideration for the industry, which was grappling with the 
new dynamic of rising costs despite robust sales. 
 
Indian Industry Overview: A Year of Recovery and Growth 
 
Production and Revenue 
The Indian paper industry staged a remarkable recovery in FY 
2021, distinguishing itself as a dynamic and fast-growing 
market on the global stage. The industry's estimated turnover 
for the year surpassed INR 80,000 crore, a significant increase 
from the INR 70,000 crore estimated for FY 2020. This 14.3% 
growth in market size is a testament to the sector's resilience 
and its ability to capitalize on changing market dynamics. 
 
A crucial indicator of this recovery was the substantial 
improvement in operational efficiency. According to data from 
the Indian Paper Manufacturers Association (IPMA), paper and 
paperboard production for the fiscal year 2021-22 was 4,321 
thousand tonnes. This production volume was supported by 
an installed capacity of 4,826 thousand tonnes, leading to a 
high capacity utilization rate of 89.55%. This is a marked 
improvement from the 80% utilization noted in the FY 2020 
report, a key financial metric for a capital-intensive industry. 
By spreading fixed costs over a much larger output volume, 
this improvement directly enhanced operational efficiency 
and restored profitability. 
 
Segmental Performance and Demand Drivers 
The structural shifts observed globally were mirrored and, in 
many ways, amplified within the Indian market. The packaging 
paper and paperboard segment, which already held the largest 
share, continued to be the primary growth driver. Its 
production stood at 1,648 thousand tonnes in FY 2021-22. This 
growth was largely fueled by the rapid expansion of India's e-
commerce sector, which is projected to grow from US 29 
billion in 2020 to over US 100 billion by 2025. The increasing 
use of paper in food packaging, driven by the growth of quick-
service restaurants (QSRs) and online food delivery, also 
contributed to this segmental growth. 
 
Conversely, the printing and writing paper segment's 
production was 2,380 thousand tonnes in 2021-22. While this 
segment still holds a large share of the market, its 
performance continued to be negatively impacted by the 
pandemic's acceleration of e-learning and digital workflows. 
Despite this, the long-term growth prospects for the Indian 
market remain strong due to the country's vast untapped 
potential. The per capita paper consumption increased to 16 
kg in FY 2021 from 15 kg in FY 2020, but this remains 
significantly below the global average of 57 kg. This 
discrepancy, coupled with rising literacy, urbanization, and a 

burgeoning middle class, points to a vast and sustainable 
demand pipeline for the future. 
 
Trade Dynamics: Exports and Imports 
FY 2021-22 was a landmark year for India’s paper and 
paperboard exports, highlighting the country's strategic 
emergence as a global player. According to IPMA data, exports 
in the first nine months of FY 2021-22 (April-December) 
reached 2,195 thousand tonnes, already surpassing the total 
volume of 2,190.8 thousand tonnes for the entire FY 2020-21.7 
This represented a remarkable volumetric growth of 52.36%. 
 
In financial terms, this growth was even more spectacular. The 
export value for the same nine-month period was INR 10,236 
crore, a phenomenal 103.42% increase over the INR 5,032 
crore recorded during the same period in the previous fiscal 
year. This extraordinary performance suggests that Indian 
mills, leveraging factors such as improved operational 
efficiency and a diversified raw material base, were able to 
effectively fill supply gaps in the global market. This transforms 
the narrative from one of a domestically focused industry to a 
dynamic global supplier. The Government of India’s initiatives 
to boost exports, such as the ‘Districts as Export Hubs’ 
program, likely also played a supportive role. 
 
Conversely, imports of paper and paperboard increased by 
28.40% in FY 2021-22, reaching $2,265.75 million, which 
indicates continued competitive pressure from foreign 
suppliers. This is particularly true for imports from ASEAN 
countries, which enter the country at zero import duty under 
free trade agreements. 
 
BILT’s Operations in India 
BILT’s writing and printing paper manufacturing operations 
under its stepdown subsidiary Bilt Paper B.V. has four 
production units across India. These are: Ballarpur 
(Maharashtra), Bhigwan (Maharashtra), Sewa (Odisha) and 
Ashti (Maharashtra). 
 
Due to non-availability of the Statistical data relating to 
Manufacturing and related activities of the above said 
production units under Bilt Paper B.V.   the New Management 
is not able to provide update on the same.   
 
Operations In Malaysia 
Operations at Sabah Forest Industries have been affected over 
the past years. Further, pursuant to local laws Liquidation 
proceedings have been initiated due non-servicing of the debt 
under take by Sabah Forest Industries. 
 
Specialty paper Business 
This business focuses on specialized product categories such 
as water marked bond paper, ledger paper, cartridge paper, 
envelope paper, super printing paper, matrix multipurpose 
paper and food packaging products (such as cup stock and 
paper straw). Assets of this business are directly under BILT at 
Unit Shree Gopal (Haryana). 
The company has a wide range of product acceptability and 
demand across entire Indian subcontinent. BILT has mega 
brand such as BILT Royal Executive Bond, BILT Copy Power, 
BILT Image Copier and BILT Matrix. 
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Unit: Shree Gopal 
Shree Gopal Unit is located at Yamunanagar, Haryana, is a 
fully integrated paper mill set up on ~ 173 acre of land with 
Plant spread across ~115 acres and two colonies on ~ 58 
acres, thereby offering expansion opportunities. The mill has a 
capacity of 85,000 MT per annum and Co-generation capacity 
of 24 MW with 6 boilers for steam generation. The unit also has 
a fully equipped research and testing facility for pulp testing, 
paper testing and material testing. Further, the company has 2 
agricultural lands totaling to 21.31 acres and a depot land of 
1.09 acres in Yamunanagar. 
 
Unit: Kamalapuram 
The India-based pulp business operates out of the facility at 
Kamalapuram, in the district of Warangal in Telangana. 
Historically, this primarily produced rayon grade pulp for 
manufacture of viscose staple fibre (VSF) and viscose staple 
yarn (VSY). 
 
Over the last five years, this market has been under severe 
pressure — which made the operation of this unit unviable. 
Consequently, the mill has been temporarily shut down since 
2014. A representation was made to the Government of 
Telangana for granting subsidies on inputs and power to 
enable manufacturing activities to be restarted. 
 
Kamalapuram Unit is located at Kamalapuram, Telangana is 
Rayon grade pulp mill set up on ~ 571.70 acres of land with 
factory area ~ 305.6 acres and township area of ~ 266 acres. 
The mill is located near Godavari river which provides water 
security as water is imperative at each stage of production. 
Telangana government has extended subsidy of approx. INR 45 
cr per annum for 7 years and investment subsidy of INR 12.5 
cr. 
 
Apart from the above, the company has a freehold land of 
590.64 acres at Choudwar, Odisha, and a residential flat at 
Prabhadevi, Mumbai. 
 
Financial performance with respect to operational 
performance 
BILT’s consolidated financial performance for the financial 
year ended 31 March 2021 is given below. 

(Rs.in crores) 
Particulars Consolidated 

FY 2021 FY 2020 
Revenue from Operations (Net of 
GST) 

2,055 3,274 

EBIDTA 37 633 
Less: Finance Cost 1183 1121 
Less: Depreciation 227 233 
Profit/(Loss) before Exceptional 
Items and Taxes 

(1,373) (721) 

Share of Profit/(Loss) in Associate 
and Joint Venture 

(19) 0.32 

Exceptional Items (5) 1335 
Profit / (Loss) before Tax (1397) (2056) 
Less: Tax (7) 36 
Profit/(Loss) After Tax (1390) (2092) 
Profit/ (loss) from discontinued 
operations before tax 

- (395) 

Particulars Consolidated 
FY 2021 FY 2020 

Less: Tax expense on discontinued 
operations 

- - 

Net profit/ (loss) from discontinued 
operations after tax 

- (395) 

Net profit/ (loss) after tax (1390) (2487) 
 
Insolvency Application has been moved against the Company 
and vide order dated January 17, 2020, the Company was 
admitted into CIRP under the provisions of Insolvency and 
Bankruptcy Code, 2016. 
 
Internal Controls and their Adequacy 
The new Board, having assumed its responsibilities pursuant 
to the resolution plan approved by the NCLT, it is not in a 
position to provide a detailed assessment of the internal 
controls and their adequacy for FY 2020-21 at this time. 
However, we want to assure you that the new Board is 
unwavering in its commitment to implementing and upholding 
stringent internal control practices. Our priority is to ensure 
that the highest standards of governance and accountability 
are adhered to, and we will be taking all necessary steps to 
evaluate and enhance our internal control systems moving 
forward. 
 
Risks and Concerns 
The New Board identifies the following risks and concerns for 
a paper manufacturing company like BILT: 
 
1. Market Demand Fluctuations 
Risk: Fluctuations in demand for paper products, especially 
printing and writing paper, can significantly impact revenue 
and profitability. The accelerated shift towards digital media 
due to the COVID-19 pandemic has reduced demand for these 
products. 
Concern: Prolonged decline in demand for traditional paper 
products can affect the company’s market position and 
financial stability. 
 
2. Raw Material Supply and Cost Volatility 
Risk: Ballarpur Industries Limited (BILT) relies heavily on raw 
materials such as wood pulp, recycled paper, and agro-
residues. Supply disruptions, price volatility, and import 
restrictions can affect production and increase costs. 
Concern: Inconsistent supply and rising costs of raw 
materials can squeeze profit margins and disrupt 
manufacturing operations. 
 
3. Environmental Regulations and Sustainability 
Risk: The paper industry faces stringent environmental 
regulations aimed at reducing pollution and promoting 
sustainable practices. Compliance with these regulations 
requires significant investment in eco-friendly technologies 
and processes. 
Concern: Failure to meet environmental standards can result 
in legal penalties, damage to reputation, and increased 
operational costs. 
 
4. Economic Conditions and Consumer Spending  
Risk: Economic downturns and reduced consumer spending 
can adversely affect the demand for paper products, 
particularly in sectors like printing and publishing. 
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Concern: Economic instability can lead to reduced revenue 
and financial performance, impacting the company’s growth 
prospects. 
 
5. Technological Advancements and Innovation 
Risk: Rapid advancements in technology require continuous 
investment in modernizing production facilities and adopting 
new manufacturing processes. Falling behind in technology 
can lead to inefficiencies and loss of competitive edge. 
Concern: High capital expenditure on technological upgrades 
may strain financial resources, especially if the benefits are 
not realized in the short term. 
 
Material developments in Human Resources / Industrial 
Relations front 
As per the information made available to the New Board: 
• The company had 103 employees as on March 31, 2021, out 

of which 4 are in Head office, 96 employees in Shree Gopal 
Unit and 3 employees in Kamalapuram Unit. 

• There are several centralized functions, the services of 
which are availed by the group. Group level support is 
provided for the following functions: 

 
Details of significant changes (i.e. change of 25% or more 
as compared to the immediately previous financial year) in 
key financial ratios, along with detailed explanations 
therefor 
Following the  assumption of responsibilities by the New Board 
pursuant to the Resolution Plan, we are presently unable to 
provide detailed explanations for these ratios for the FY 2021 
at this juncture. Shareholders and stakeholders are advised to 
refer directly to the financial statements within this report for 
precise information on financial ratios. Rest assured, the new 
Board is steadfast in its commitment to enhancing 
transparency and governance practices as we rigorously 
strengthen our oversight and reporting mechanisms. 
 
Details of any change in Return on Net Worth (RoNW) as 
compared to the immediately previous financial year along 
with a detailed explanation thereof 
Following the assumption of responsibilities by the New Board 
pursuant to the Resolution Plan, we are presently unable to 
provide detailed explanations for the FY 2021 for the change in 
RoNW. Shareholders and stakeholders are encouraged to 
refer directly to the financial statements within this report for 
specific information on RoNW. The new Board remains 
committed to enhancing transparency and governance 

practices as we strengthen our oversight and reporting 
mechanisms. 
 
For and on behalf of the Board of Directors 
 
Sd/- 
Hardik Bharat Patel 
Whole-Time Director & Chief Financial Officer 
DIN: 00590663 
 
Date: April 16, 2025 
Place: Mumbai 

Employee 
Category 

HO Shree 
Gopal 

Kamalapuram Total 

Permanent - 2 - 2 
Management 
staff 

3 74 1 78 

Casual - 6 0 6 
Industrial 
Trainees 

- - - - 

School 
employees 

- - - - 

Contractual - 11 - 11 
Retainer 1 3 2 6 
Total 4 96 3 103 
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Board’s Report 
 
Dear Members, 
 
The New Board has the pleasure in presenting the Board 
Report of Ballarpur Industries Limited (“Company”), along 
with the audited financial statements, for the financial year 
ended March 31, 2021 (“Period under review”). The 
consolidated performance of the Company and its 
subsidiaries has been referred to wherever required. 
 
Inherent Limitations and Inhibitions 
Please note that specifically, and among other matters, the 
Company’s financial statements for the financial years 2019-
20, 2020-21, 2021-22 and 2022-23 have not been prepared, 
audited, approved and filed with the jurisdictional registrar of 
companies (“ROC”), as is required under the relevant 
provisions of the Companies Act, 2013 read with the rules and 
regulations framed thereunder (“Companies Act”) and 
requisite documentation and information to enable 
preparation of the same were not made available to the New 
Board. At the time of handover of control, only the audited 
financial statements up to FY 2019 were handed over to the 
New Board.  
 
It is the new management which incurred additional costs and 
took all efforts to prepare the consolidated financial 
statements up to FY 2024 and has successfully completed the 
statutory audit of the same along with standalone financial 
statements. However, the accounts of the Company for the 
financial year ending March 31, 2021 (“Subject Accounts”), 
which pertain to the period prior to the Closing Date (June 12, 
2023 (As per terms of the Resolution Plan)), and the date of 
appointment of New Board (i.e. June 12, 2023 and September 
08, 2023), are required to be adopted by the shareholders of 
the Company. 
 
It is pertinent to note that this Board’s Report and Subject 
Accounts are required to: (i) be  approved , and signed by or on 
behalf of the New Board and KMPs; (ii) undergo statutory audit 
by the Company’s auditors; (iii) approved by the Company’s 
shareholders; (iv) filed with the ROC in order to (a) fulfill 
requisite compliance requirements, including under the 
Companies Act and (b) to cure/regularize the non-compliance 
of the Company with respect to its filing requirements under 
the Companies Act including to make its status 'Active 
Compliant' with the registrar of companies (and as reflected 
on the portal of Ministry of Corporate Affairs) in terms of and 
for the implementation of the Approved Resolution Plan. 
Accordingly, in fulfilling these compliance requirements 
certain inherent limitations and inhibitions are involved for the 
New Board and KMPs and management of the Company 
(“Inherent Limitations and Inhibitions”), as is set out below 
in further detail.  
 
The Subject Accounts have been signed by Mr. Hardik B. Patel, 
the Chairman & Whole-Time Director, Mr. Parashiva Murthy B 
S, Director & Mr. Punit Bajaj, Company Secretary and this 
Board Report is being approved by the Company’s New Board, 
only for the purpose of statutory compliance as set out in the 

preceding paragraphs, subject to the following Inherent 
Limitations and Inhibitions:  
 
(i) the New Board and KMPs had no access to or role in 

relation to the affairs and or management Company for 
and during the financial year ending March 31, 2021 
(“Subject Period”); 

 
(ii) the New Board and KMPs have, in this regard, relied solely 

and exclusively on the books, papers, records and other 
information, documents, clarifications, representations, 
communications, notices and/or certifications 
(collectively, “Books and Records”) furnished to them by 
or on behalf of the Resolution Professional and the records 
and details available with the staff of the Company. The 
New Board has approved this Board Report and Mr. Hardik 
B. Patel, the Chairman & Whole Time Director, Mr. 
Parashiva Murthy, Director and Mr. Punit Bajaj Company 
Secretary and Compliance Officer had signed the Subject 
Accounts on the basis that the available Books and 
Records believing that the same: (a) are genuine, correct 
and accurate; (b)  have been prepared and maintained in 
accordance with the applicable accounting standards, 
policies and conventions , and the New Board and KMPs 
are not aware of any significant exercise of judgment which 
has not been disclosed to them in writing in this regard; and 
(c) are not in any way fraudulent or misleading; 

 
(iii) in addition to, and without prejudice to what is stated in 

paragraph (ii) above, the New Board and KMPs, without 
being under an obligation to do so, have ascertained that 
they don’t have access to certain information and details 
for the Subject Period which may have a bearing on the 
Books and Records required for finalization and approval 
of this Board Report and the Subject Accounts (non-
illustrative list):  

 
a. Pursuant to commencement of the CIRP on 17th 

January, 2020 under Insolvency and Bankruptcy Code, 
2016 (‘the Code'), the Resolution Professional (RP) has 
received various claims submitted by the financial 
creditors, operational creditors, employees and other 
creditors: 

 
i. With respect to the financial creditors, the 

Company had recognized additional liability of Rs. 
203 lakhs (net of reversals and write back of 
liabilities), which represents the difference 
between borrowings and corresponding interest 
claims of the financial creditors admitted by the RP 
and the borrowings and interest accrued in the 
books as at 31st March, 2021. 
 

ii. With respect to operational creditors, employees 
and other creditors of the Parent, the RP has 
received and assessed the claim and effect of the 
same will be given in the financial statements of 
parent for the financial year 2022-23. 
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b. On account of the COVID-19 related lockdown 

restrictions, erstwhile management was unable to 
perform the physical count of inventories as at 31st 
March, 2021. Accordingly, it is not possible to conclude 
whether the inventories are fairly stated in the 
consolidated financial results. 

 
c. Loans by the Company to related parties includes Rs. 

174,195 lakhs. The Parent has not created any 
additional provision for expected credit loss during the 
year. The provision for expected credit loss is Rs. 
42,211 Lakhs as at March 31, 2021. Accordingly since 
the company had not created additional provision, it is 
not possible to conclude on the adequacy of the 
provision for expected credit loss and recoverability.  

 
d. The Company had carried forward deferred tax assets 

(net) of Rs. 11,924 lakhs from earlier years. During the 
year the company has not created any deferred tax 
liability/asset. 

 
e. Bank reconciliation statements of the parent as at 31 

March 2021 have not been prepared for 11 bank 
accounts having a carrying amount of Rs. 11.02 Lakhs 
since the bank statements were not available for these 
bank accounts. Also, no balance confirmation could 
be obtained from any of the banks 

 
f. Bank reconciliation statements of the parent as at 31 

March 2021 have not been prepared for 5 bank 
accounts related to unpaid dividend having a carrying 
amount of Rs. 27.59 Lakhs since the bank statements 
were not available for these bank accounts. Also, no 
balance confirmation could be obtained from any of 
the banks.  

 
g. Details of bank deposits of the parent with original 

maturity exceeding 3 months but less than 12 months 
as at 31 March 2021 are not available. Also, neither the 
balance confirmation certificate nor interest on bank 
deposit certificate could be obtained from bank. 

 
h. Confirmation of balances had not been received by the 

auditors of the Company in respect of certain loans 
and advances, balances with banks, borrowings 
(including interest accrued thereon), dues to/from 
related parties, trade and other payables. The impact 
of any change in the carrying amount of these balances 
on consolidated financial statements is 
unascertainable.  

 
i. The company has migrated its accounting system from 

Oracle to Tally Accounting system during the current 
Financial Year. A migration audit was not performed by 
the company, and therefore, the completeness and 
accuracy of the data could not be confirmed. 

 
j. The Financial Statements of 2 step down foreign 

subsidiaries (Mirabelle Trading Pte. Ltd. and Bilt 
Graphic Trading FZE) and 1 domestic subsidiary 
(Avantha Agritech Ltd) which have a total assets base 

of Rs. 67,542 lakhs and which are material to the group 
are unaudited. Since Financials statements of these 
companies were unavailable the asset bases of 
Mirabelle Trading Pte Ltd and Avantha Agritech Ltd as 
on March 31, 2020 and as on March 31, 2019 of Bilt 
General Trading FZE was considered for consolidation 
purpose. 

 
k. One of the foreign subsidiary Ballarpur Speciality Paper 

Holdings B.V. has fully written off its investment in BILT 
General Trading FZE, UAE ("BGT") 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. 

 
(iv) the New Board and KMPs do not take any responsibility or 

liability for the Books and Records not being in line with the 
matters stated in paragraph (ii) above, and for the matters 
that are not available as detailed in paragraph (iii) above. 
No statement, fact, information (whether current or 
historical) or opinion contained herein should be deemed 
or construed as a representation or warranty, 
confirmation, undertaking and / or assurance, whether 
express or implied, by the New Board and KMPs. 

 
(v) Additionally, and without prejudice to the above, the New 

Board and KMPs further disclaim all responsibility as to 
matters regarding: (a) recording, disclosing and 
dissemination of matters set out in, and record-keeping 
and preservation of, the Books and Records; (b) matters 
that require specific disclosure in this Board Report and 
the Subject Accounts, including (without limitation) 
identification of related parties and related party 
transactions; and (c) matters concerning maintenance of 
internal controls, systems and processes;  

   
(vi) The New Board and KMPs believe and have relied upon the 

accounts and financial statements of all the subsidiaries, 
joint ventures and related parties, being duly and properly 
prepared, verified and approved in accordance with 
applicable laws including the relevant accounting 
standards, for the purpose of consolidation of such 
financial statements and preparation of this Board Report 
and the Subject Accounts. 

 
For the reasons set out in the preceding paragraphs, the 
New Board and KMPs are submitting this Board Report 
(including for sake of clarity, the Director’s Responsibility 
Statement set out herein) in compliance with the 
provisions of the Companies Act and the Securities and 
Exchange Board of India (Listing Obligations and 
Disclosure Requirements), Regulations 2015 and in good 
faith and strictly on a without liability basis; and no suit, 
prosecution or other legal proceeding shall lie against 
them, now or in future, in relation to or in connection with 
(in any manner whatsoever) this Board Report or any matter 
stated herein (including, for sake of clarity, the Director’s 
Responsibility Statement set out herein) and the Subject 
Accounts. 
 
Successful Implementation of Resolution Plan 
The Hon’ble National Company Law Tribunal, Mumbai Bench 
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(“NCLT”), vide its order dated March 31, 2023, approved the 
Resolution Plan submitted by Finquest Financial Solutions 
Private Limited under Section 31 of the Insolvency and 
Bankruptcy Code, 2016, and the plan was successfully 
implemented by Finquest Financial Solutions Private Limited. 
Upon successful implementation of the Resolution Plan, the 
following activities have been made in the Company: 
 

a. Reduction and extinguishment of issued Share 
Capital of the Company prior to approval of 
Resolution Plan, 

b. Allotment of securities pursuant to the Resolution 
Plan; 

c. Reconstitution of the Board of Directors of the 
Company and its Committees; and 

d. Revocation of Power of Attorney/Authorizations 
issued before and during CIRP by the Company. 

 
Financial Performance 
The financial performance of your Company for the financial 
year ended March 31, 2021, is given below: 

     (Rs. in Lakh) 
Particulars Standalone Consolidated 

2020-
21 

2019-
20 

2020-
21 

2019-
20 

Revenue 
from 
Operations 

235 30,192 2,05,525 3,27,450  

Other 
Income 

90 3,402  21,157 8,170  

Expenses (2,902) (75,114) 2,22,987 (2,72,331) 

 
EBIDTA (2,577) (41,520) 3,695 63,289  
Less: 
Finance 
Cost 

(49,265) (47,217) (1,18,34
3) 

(1,12,088) 

Less: 
Depreciation 

(5,633) (4,563) (22,698) (23,281) 

Profit/(Loss) 
before 
Exceptional 
Items and 
Taxes 

(57,475) (93,300) (1,37,346) (72,080) 

Share of 
Profit/(Loss) 
in Associate 
and Joint 
Venture 

-  -  (1,839) 32  

Exceptional 
Items 

(0) (35,368) 506 (1,33,530) 

Profit / 
(Loss) 
before Tax 

(57,475) (1,28,668) (1,39,691) (2,05,578) 

Less: Tax - - (660) (3,634) 
Profit/(Loss) 
After Tax 

(57,475) (1,28,668) (1,39,031) (2,09,213) 

Profit/ (loss) 
from 
discontinue
d operations 
before tax 

- -  - (39,472) 

Less: Tax 
expense 
on 
discontinu
ed 
operations 

-  -  - - 

Net profit/ - - - (39,472) 

Particulars Standalone Consolidated 
2020-

21 
2019-

20 
2020-

21 
2019-

20 
(loss) from 
discontinu
ed 
operations 
after tax 
Net profit/ 
(loss) after 
tax 

(57,475) (1,28,668) (1,39,031) (2,48,685) 

 
Operations 
A detailed review of the operations and performance of the 
Company and its subsidiaries is provided in the chapter on 
Management Discussion and Analysis in this Annual Report. 

 
Dividend 
In view of the fact that the Company was undergoing 
Corporate Insolvency Resolution Process as at March 31, 
2021, and no record / evidence recommending dividend by the 
erstwhile board was made available to the New Board, it is 
deemed fit that no dividend be recommended on the Equity 
Share Capital of the Company for the financial year ended 31st 
March 2021. 
 
Particulars of loans, guarantees or investments 
Loans, guarantees and investments covered under Section 
186 of the Companies Act, 2013 form part of the notes to the 
financial statements provided in this Annual Report. 

 
Transfer to Reserves and Share Capital 
In view of the fact that the Company was undergoing 
Corporate Insolvency Resolution Process as at March 31, 
2021, and no record / evidence recommending transfer of any 
amount to general reserve was made available to the New 
Board, it is deemed fit that no amount be transferred to 
reserves during the period under review. 

 
Fixed Deposits 
As per the information made available to the New Board, no 
amount of principal or interest on erstwhile fixed deposits was 
outstanding as on 31 March 2021. Further, the Company has 
not invited any fresh deposits. 
 
Changes in the nature of business 
As per the information made available to the New Board, the 
Company did not undergo any change in the nature of its 
business during the period under review. 

 
Management’s discussion and analysis 
In terms of the provisions of Regulation 34 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 
(“the Listing Regulations”), the Management’s discussion and 
analysis is separately set out in this Annual Report. 

 
Board of Directors and Key Managerial Personnel 
As on March 31, 2021, the Board of Directors of the Company 
comprised of the following directors: 
1. Mr. Rajeev Ranjan Vederah – Independent Director (DIN: 

00012252) 
2. Dr. Padmakumar Nair – Independent Director (DIN: 

03109973) 
3. Ms. Yashashree Gurjar – Non-Executive Director (DIN: 
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02674807) 
 

Appointments 
As per the information made available to the New Board, there 
were no fresh appointments of directors during the Financial 
Year 2020-21. 
 
Resignations 
As per the information made available to the New Board, there 
were no resignation of Directors during the Financial Year 
2020-2021. 
 
Nomination and Remuneration Policy 
An excerpt of the Nomination and Remuneration Policy of the 
Company is annexed along with the Corporate Governance 
Report of the Company. 
 
In view of commencement of CIRP during the year under 
review, the New Board does not have any evidentiary 
documents which show that erstwhile Management had 
carried out an annual evaluation of itself, its Committees, 
Independent Directors and its Directors in accordance with 
the criteria specified by the Nomination and Remuneration 
Committee. 
 
Declaration by Independent Directors 
The New Board has not been provided with any records 
evidencing declaration by Independent Directors as provided 
in Section 149(6) of The Companies Act, 2013 (the Act) and 
Regulation 16(1)(b) of Securities Exchange Board of India 
(Listing Obligations and Disclosure Requirements) 
Regulations 2015. 

 
Meetings of the Board 
During the financial year, the company was undergoing the 
Corporate Insolvency Resolution Process (CIRP) under the 
provisions of the Insolvency and Bankruptcy Code, 2016 (IBC). 
Pursuant to Regulation 15(2A) of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (LODR), the 
requirement to hold board meetings and comply with the 
provisions relating to the composition and roles of the Board 
of Directors was not applicable during the CIRP period. 
 
Accordingly, no meetings of the Board of Directors were held 
during the CIRP period, and the powers of the Board were 
exercised by the Resolution Professional (RP) appointed under 
the IBC. 

Promoter Group 
The Company was a part of the Avantha Group, a global 
business conglomerate led by Mr. Gautam Thapar and the 
periodical disclosures of the Company provides for the details 
of its Promoter, Promoter Group and persons acting in concert 
in the shareholding pattern and other filings with the Stock 
Exchanges. It is pertinent to note that with effect from the 
approval of resolution plan, the Company is not a part of the 
Avantha Group. 
 
Subsidiary Companies & Consolidation of Accounts 
The Company has 2 Indian subsidiaries. These are: (i) BILT 
Graphic Paper Products Limited (BGPPL) and (ii) Avantha 
Agritech Limited (AAL) which was formerly BILT Tree Tech 
Limited. AAL is a direct subsidiary and BGPPL is a step-down 

subsidiary of the Company. In the last few years excess 
availability of wood in the market resulted in a substantial 
reduction of wood prices and consequently, the farmers have 
been shifting away from growing wood to other crops and 
horticulture plants. In view of the same AAL sold part of its 
Agroforestry Business. 
  
The Company also has seven foreign subsidiaries. Of these, 
four are based in The Netherlands: (i) Ballarpur International 
Holdings B.V. (BIH), (ii) BILT Paper B.V. (BPBV), (iii) Ballarpur 
Paper Holdings B.V. (BPH), and (iv) Ballarpur Speciality Paper 
Holdings B.V. (BSPH). One international subsidiary, namely 
Sabah Forest Industries Sdn. Bhd. (SFI) is based in Malaysia; 
Mirabelle Trading Pte Ltd. is based in Singapore, and another, 
BILT General Trading (FZE) is based in the UAE. 
 
It is pertinent to note that w.e.f. February 25, 2021, Ballarpur 
Paper Holdings B.V. (BPH), Bilt Graphic Paper Products 
Limited and Sabah Forest Industries have become the 
associates of the Company. 
 
The following updates are extremely important to be noted by 
the Members of the Company: 
a. The Financial Statements of 2 step down foreign 

subsidiaries (Mirabelle Trading Pte. Ltd. and Bilt Graphic 
Trading FZE) and 1 domestic subsidiary (Avantha 
Agritech Ltd) which have a total assets base of Rs. 67,542 
lakhs and which are material to the group are unaudited. 
 

b. Loan Receivable by the company from related parties is 
Rs.1,74,195 Lakhs. The company has not created any 
additional provision for expected credit loss during the 
year. The provision for expected credit loss is Rs.42,211 
Lakhs as at March 31, 2021. Since the company has not 
created any additional provision for expected credit loss, 
the auditor was unable to conclude on the adequacy of 
the provision for expected credit loss and the 
recoverability of the balance receivable from the related 
parties. 
 

c. One of the foreign subsidiaries, 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 
also the license of BGT has expired. However, the 
auditors were not provided with sufficient information 

and documents related to closure of business of BGT 
and therefore, the auditors were unable to comment 
upon the reasonableness of consolidation of BGT in the 
consolidated financial results. 

 
The performance and financial position of each 
subsidiary and joint venture are detailed in the ‘Statement 
containing salient features of the financial statement of 
subsidiaries, associate companies/joint ventures in Form 
AOC-1, pursuant to Section 129 of the Act which is 
enclosed as Annexure-1 to this Board’s Report. Material 
changes and commitments affecting financial position 
between the end of the financial year and date of the 
report. 
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Commencement of Corporate Insolvency Resolution 
Process (CIRP) 
The National Company Law Tribunal (NCLT), Mumbai Bench, 
initiated the Corporate Insolvency Resolution Process (CIRP) 
against the Company on January 17, 2020, based on the 
application filed by Finquest Financial Solutions Private 
Limited ("FFSPL"). Mr. Divyesh Desai initially served as the 
Interim Resolution Professional. Later, Mr. Anuj Jain was 
appointed as the resolution professional (RP) by the NCLT on 
May 27, 2020. This process suspended the powers of the 
Company's erstwhile board of directors, mandating the IRP 
and RP to manage its affairs. 
 
Approval and Implementation of the Resolution Plan 
The NCLT approved the resolution plan submitted by FFSPL on 
March 31, 2023, marking a significant milestone in the 
Company's restructuring under the Insolvency and Bankruptcy 
Code. Pursuant to the Approved Resolution Plan, a monitoring 
committee oversaw the Company's operations and the plan's 
implementation until October 25, 2023. FFSPL acquired 
majority shareholding in the Company, leading to the 
appointment of a new board of directors on June 12, 2023, and 
September 08, 2023. 
 

Current Governance Structure and Compliance 
The New Board, led by Mr. Hardik B. Patel as the Chairman 
cum Whole-Time Director and Chief Financial Officer, 
comprises independent directors and key management 
personnel appointed in accordance with the Approved 
Resolution Plan and the NCLT Order. The plan is binding on all 
stakeholders, including employees, creditors, and 
government authorities. Mr. Punit A. Bajaj serves as the 
Company Secretary, ensuring compliance with regulatory 
requirements under the new governance framework 
established post-resolution. 

 

Directors’ Responsibility Statement 
In accordance with Section 134(5) of the Companies Act, 
2013, and subject to Inherent Limitations and Inhibitions as 
provided in the beginning of the Board’s Report, the New Board 
is setting out this Director’s Responsibility Statement in 
compliance with the provisions of the Companies Act and the 
SEBI (Listing Obligations and Disclosure Requirements), 
Regulations 2015 and in good faith and strictly on a without 
liability basis; and no suit, prosecution or other legal 
proceeding shall lie against them, now or in future, in relation 
to or in connection with (in any manner whatsoever) this 
Director’s Responsibility Statement set out herein. 
 

Subject to the above and based on the information provided to 
the New Board from time to time including the information 
made available during the CIRP of the Company by the Interim 
Resolution Professional / Resolution Professional, the New 
Board believes that: 
• In the preparation of the annual accounts, the applicable 

accounting standards have been followed and that there is 
no material departure; 

• The accounting policies selected and applied ought to be 
consistently and judgments made and estimates that are 
reasonable and prudent so as to give a true and fair view of 
the state of affairs of the Company at the end of the 
financial year and of the loss of the Company for the 
financial year; 

• Proper and sufficient care for maintenance of adequate 
accounting records as provided in the Companies Act, 
2013, ought to have been taken for safeguarding the assets 
of the Company and for preventing and detecting frauds 
and other irregularities; 

• The annual accounts of the Company have been prepared 
on a “going concern” basis; 

• Internal financial controls ought to have been followed by 
the Company and that such controls ought to be adequate 
and operated effectively; and 

• Proper systems to ensure compliance with the provisions 
of all applicable laws ought to have been in place and that 
such systems were adequate and operating effectively. 

 
Secretarial standards 
The New Board has not been provided with any information 
pertaining to compliance with all the applicable provisions of 
Secretarial Standards issued by the Institute of Company 
Secretaries of India and approved by the Central Government. 
 

Listing on stock exchanges 
The Company’s shares are listed on BSE Limited and the 
National Stock Exchange of India Limited. 
 
Auditors and Auditors’ Reports 
 
Statutory auditor 
Pursuant to the terms of the approved resolution plan, the New 
Board had appointed M/s. Batliboi & Purohit, Chartered 
Accountants (Firm Registration No. 101048W) as the Statutory 
Auditors of the Company for a term of 5 years, who shall hold 
office from conclusion of Seventy Fifth Annual General 
Meeting till conclusion of Eightieth Annual General Meeting to 
be held in the year 2025, to audit the consolidated financial 
statements of the Company. M/s Batliboi & Purohit, have 
made disclaimer of opinion in their report on the consolidated 
financial statements of the Company for the financial year 
ended 31st March 2021. 
 
The New Board is not in a position to provide any response to 
such disclaimer of opinion made by the Statutory Auditors of 
the Company, as the Board was constituted pursuant to the 
implementation of the Resolution Plan, approved by the 
National Company Law Tribunal. 
 
 
Particulars of contracts or arrangements made with 
related parties 
As per Note 43 of the audited financial statements of the 
company on standalone basis for the financial year 2020-21, 
all the transactions with related parties entered during the 
review period were in the ordinary course of business. The New 
Board, having recently assumed its responsibilities, is not in a 
position to confirm the same and therefore is relying on the 
disclosure in the audited financial statements of the company 
on standalone basis. The details of material contracts, 
arrangements or transactions with related parties which 
require disclosure in Form AOC–2, is annexed to this report as 
Annexure-2. 
 

Secretarial auditor 
The Board had appointed M/s Viral Sanghavi & Associates, 
Company Secretaries (Firm Registration No.: 3130), to 
conduct Secretarial Audit of the Company for the financial 
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year 2020-21. The Secretarial Audit Report is annexed to this 
report as Annexure-3. 
 

Cost Auditor 
M/s. K. G. Goyal & Co., Cost Accountants (Firm Registration 
No.000017), were appointed as the Cost Auditors of the 
Company, to carry out the cost audit of paper manufactured 
and pulp, if any, in relation to the financial year ending 31st 
March 2021. Remuneration of the Cost Auditors has been 
approved by the Members of the Company in their Seventy 
Fifth Annual General Meeting held on September 10, 2024. 
 
Further, the Company is required to maintain cost records as 
required under Section 148(1) of the Companies Act, 2013 and 
the Cost Audit Report confirms that such accounts and 
records are being made and maintained by the Company. 
 
 

Corporate Governance 
The report on Corporate Governance together with the 
Compliance Certificate is attached and forms part of this 
Annual Report. 
 
Adequacy of internal financial controls 
The New Board, is not in a position to provide a detailed 
assessment of the internal financial controls and their 
adequacy for FY 2020-21 at this time, as it has assumed the 
responsibilities pursuant to approval of Resolution Plan. 
However, we want to assure you that the New Board is 
unwavering in its commitment to implementing and upholding 
stringent internal control practices. Our priority is to ensure 
that the highest standards of governance and accountability 
are adhered to, and we will be taking all necessary steps to 
evaluate and enhance our internal control systems moving 
forward. 
 
Investor Education and Protection Fund (IEPF) 
As per the information made available to the New Board, 
during the period under review the Company was not required 
to transfer any amount towards the fund.  
 
Risk Management report 
The New Board has not been provided with any information 
pertaining to risk management during the period under review. 
 
Statutory Committees 
The Corporate Governance Report may be referred for details 
on Statutory Committees. 
 
Statutory Policies 
In compliance of the various provisions of the Companies Act,  
2013, and Listing Regulations, the Company has made the 
following policies which are available on its website: 
www.biltpaper.in 
• Policy on materiality of and dealing with related party 

transactions. 
• Policy for preservation of documents. 
• Policy on determination of materiality of events. 
• Policy on disclosure of unpublished price sensitive 

information. 
• Whistle Blower Policy, covering all employees and 

Directors, for the vigil mechanism inter alia providing 
direct access to any whistle blower to the Chairman of 
the Audit Committee, as per said policy. 

• Policy on Prevention of Sexual Harassment of Women at 
Workplace in line with the requirement of “The Sexual 
Harassment of Women at Workplace (Prohibition, 
Prevention and Redressal) Act, 2013”. 

 
In view of the fact that no record / evidence is made available 
to the New Board, it is not prudent for the New Board to 
comment on the compliance with the provisions relating to 
constitution of Internal Complaints Committee under Sexual 
Harassment of Women at Workplace (Prevention, Prohibition 
and Redressal) Act, 2013. The New Board was not made 
available with details of any complaints received during the 
period under review and hence the New Board could not 
confirm the same. 
 
Significant/ Material Orders passed by Regulators 
 
Commencement of Corporate Insolvency Resolution 
Process (CIRP) 
The National Company Law Tribunal (NCLT), Mumbai Bench, 
initiated the Corporate Insolvency Resolution Process (CIRP) 
against the Company on January 17, 2020, based on the 
application filed by Finquest Financial Solutions Private 
Limited ("FFSPL"). Mr. Divyesh Desai was appointed as the 
Interim Resolution Professional. Later, Mr. Anuj Jain was 
appointed as the resolution professional (RP) by the NCLT on 
May 27, 2020. This process suspended the powers of the 
Company's erstwhile board of directors, mandating the IRP 
and RP to manage its affairs. 
 
Approval and Implementation of the Resolution Plan 
The NCLT approved the resolution plan submitted by FFSPL on 
March 31, 2023, marking a significant milestone in the 
Company's restructuring under the Insolvency and Bankruptcy 
Code. Pursuant to the Approved Resolution Plan, a monitoring 
committee oversaw the Company's operations and the plan's 
implementation until October 25, 2023. FFSPL acquired 
majority shareholding in the Company, leading to the 
appointment of a new board of directors on June 12, 2023, and 
September 08, 2023. 
 
Particulars of employees 
Information required under Section 197(12) of the Companies 
Act, 2013, read with Rule 5 of Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014, as 
amended, is annexed with this Annual Report as Annexure-4. 
 
Conservation of Energy, Research & Development, 
Technology Absorption and Foreign Exchange Earnings and 
Outgo 
The particulars regarding foreign exchange earnings and outgo 
are not being provided to the New Board and it is informed that 
these figures are not material in nature due to the poor 
performance of the Company.  
 
Corporate Social Responsibility (CSR) 
As per the criteria mentioned in Sub-Section (1) of Section 135 
of Companies Act, 2013, the Company is not required to 
constitute CSR committee. Also, provisions relating to 
formulation of CSR (Corporate Social Responsibility) Policy 
are not applicable to the Company. The Annual Report on CSR 
is annexed with this Annual Report as Annexure-5. 
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Business Responsibility and Sustainability Report (BRSR) 
In accordance with Regulation 34(2)(f) of the Listing 
Regulations, only top one thousand listed entities based on 
market capitalization are mandated to prepare BRSR and 
accordingly, the same is not applicable to the Company. 
 
Cautionary Statement 
This Board’s Report reflects the diligent efforts of the New 
Board to compile and analyze relevant data for the purpose of 
consumption of the Members of the Company. The New Board 
has relied on the best available data and records accessible to 
us at this time. Certain historical data and performance 
metrics may be based on estimates or assumptions due to 
incomplete or pending verification of records.  
 
Members are advised to exercise caution when interpreting 
the financial and operational analyses presented in this 
Report. The New Board assumes no liability for any 

inaccuracies or omissions that may arise from the transition 
and lack of historical records. We are committed to enhancing 
our internal controls and information systems to ensure more 
robust and reliable reporting in future periods.  
We appreciate your understanding and support as we navigate 
this transition and work towards restoring comprehensive 
reporting for Ballarpur Industries Limited. 
 
For and on behalf of the Board of Directors 
 
Sd/- 
Hardik Bharat Patel 
Whole-Time Director & Chief Financial Officer 
DIN: 00590663 
 
Date: April 16, 2025 
Place: Mumbai 
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Annexure-1 

 
Form No. AOC-1 

STATEMENT CONTAINING SALIENT FEATURES OF THE FINANCIAL STATEMENT OF SUBSIDIARIES/ASSOCIATE 
COMPANIES/JOINT VENTURES (PURSUANT TO FIRST PROVISO TO SUB-SECTION (3) OF SECTION 129 READ 

WITH RULE 5 OF COMPANIES (ACCOUNTS) RULES, 2014) 
 

Part “A”: Subsidiaries 
(Figure in Lakhs) 

Name of the 
subsidiary 

Ballarpur 
Internatio

nal 
Holdings 

B.V. 

BILT Paper 
B.V. 

Ballarpur 
Paper 

Holding 
B.V. 

 
(Refer 

note no. f) 

Avantha 
Agritech 
Limited 

(Formerly 
known as 
BILT Tree 

Tech 
Limited) 

BILT 
Graphic 

Paper 
Products 
Limited 

 
(Refer 

note no. f) 

Sabah 
Forest 

Industries 
Sdn. Bhd. 

 
(Refer note 

no. f) 

Ballarpur 
Speciality 

Paper 
Holdings 

B.V. 

BILT 
General 
Trading 

(FZE) 

Mirabelle 
Trading 
Pte Ltd. 

Financial 
Year of the 
Subsidiary 
ended on 

March 31, 
2021 

March 31, 
2021 

March 31, 
2021 

March 31, 
2021 

March 31, 
2021 

March 31, 
2021 

March 31, 
2021 

March 31, 
2021 

March 31, 
2021 

Reporting 
Currency 

US Dollar US Dollar US Dollar Indian 
Rupees 

Indian 
Rupees 

Malaysian 
Ringgit 

US Dollar US Dollar Singapor
e dollar 

Closing 
Exchange 
Rate 

73.36 73.36 73.36 1 1 17.64 73.36 NA NA 

Average 
Exchange 
Rate 

74.19 74.19 74.19 1 1 17.48 74.19 NA NA 

Equity 
Share 
capital 

73,204 5,418 - 108 - - 13 27 3,989 

Reserves & 
surplus 

(2,11,160
) 

1,63,533 - (1,018) - - (273) 123 (4,268) 

Total 
Assets 

22,049 2,65,445 - 671 - - 0 283 66,588 

Total 
Liabilities 

1,60,006 96,493 - 1581 
 

- - 260 133 66,868 

Investmen
ts 

- 2,15,685 - - - - - - - 

Turnover 
(including 
other 
income) 

372 11,899 13,369 - 2,06,156 5,675 12 - - 

Profit 
before 
taxation 

(6,970) (76) (37,170) - (54,723) (6,162) 11 - - 

Provision 
for 
taxation 

- - - - - - - - - 

- Current 
Tax 

- - - - (660) - - - - 

- MAT 
Entitlement 
Credit 

- - - -  - - - - 

- Deferred 
Tax 

- - - - - - - - - 

- Excess 
provision 
relating to 

- - - - - - - - - 
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Name of the 
subsidiary 

Ballarpur 
Internatio

nal 
Holdings 

B.V. 

BILT Paper 
B.V. 

Ballarpur 
Paper 

Holding 
B.V. 

 
(Refer 

note no. f) 

Avantha 
Agritech 
Limited 

(Formerly 
known as 
BILT Tree 

Tech 
Limited) 

BILT 
Graphic 

Paper 
Products 
Limited 

 
(Refer 

note no. f) 

Sabah 
Forest 

Industries 
Sdn. Bhd. 

 
(Refer note 

no. f) 

Ballarpur 
Speciality 

Paper 
Holdings 

B.V. 

BILT 
General 
Trading 

(FZE) 

Mirabelle 
Trading 
Pte Ltd. 

earlier 
years 
Profit after 
taxation 

(6,970) (76) (37,170) - (54,063) (6,162) 11 - - 

Proposed 
Dividend 

- - - - - - - - - 

% of 
shareholdi
ng 

100 62.21 (a) 100 (b) 91.67 (e) 97.45 (c) 98.08 (c) 100 100 
(e)&(d) 

100 
(a)&(e) 

 
Notes: 

a. Held through Ballarpur International Holdings B.V. 
b. Held through BILT Paper B.V. 
c. Held through Ballarpur Paper Holdings B.V. 
d. One of the foreign subsidiary Ballarpur Speciality Paper Holdings B.V. has fully written off its investment in BILT General 

Trading FZE, UAE (“BGT”) 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. 

e. The closing balances of these subsidiaries is being carried forwarded from previous year due to absence of audited/ 
management certified financial statements. 

f. Associates w.e.f. 25th February 2021. 
 

Part "B": Associates and Joint Ventures 
Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and Joint Ventures 

Name of 
Associates 

/ 
Joint 

Ventures 

Latest 
audited 
Balance 

Sheet 
Date 

No. of 
Shares 

Amount of 
Investment 

in Joint 
Venture/ 

Associate 
(Rs. in 
Lakhs) 

Extent of 
Holding 

(%) 

Net Worth 
attributable 

to 
shareholding 
as per latest 

Audited 
Balance 

Sheet 
(Rs. in Lakhs) 

Considered in 
Consolidation 
(Rs. in Lakhs) 

Not 
considered in 
Consolidation 
(Rs. in Lakhs) 

Description 
of how 
there is 

significant 
influence 

Reason why 
the joint 
venture 

is not 
consolidated 

Ballarpur 
Paper 
Holdings 
B.V. (BPH 
B.V.) 

31st 
March 
2021 

12,51,92,483 3,80,643 30% (through 
step down 
subsidiary 
BPBV) 

(31,757) (31,757) NA Group 
Shareholding 

NA 

Bilt 
Graphic 
Paper 
Products 
Limited 

31st 
March 
2021 

- - 29.24% 
(Group 
Shareholding) 

(1,57,515) (1,57,515) NA Group 
Shareholding 

NA 

Sabah 
Forest 
Industries  

NA - - 29.04% 
(Group 
Shareholding) 

180 180 NA Group 
Shareholding 

NA 

 
 

For Batliboi & Purohit 
Chartered Accountants 
Firm Registration No.: 101048W 
 
Sd/- 
Parag Hangekar 
Partner 
Membership No.: 110096 
 
Date: April 16, 2025 
Place: Mumbai 

For Ballarpur Industries Limited 
 
 
 

Sd/- 
Punit Bajaj 

Company Secretary 
Memb. No.: A-58392 

 
Date: April 16, 2025 

Place: Mumbai 

Sd/- 
Parashiva Murthy B S 

Director 
DIN: 00011584 

Sd/- 
Hardik B. Patel 

Whole- Time Director & 
Chief Financial Officer 

DIN: 00590663 
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Annexure-2 
 

Form No. AOC-2 
(PURSUANT TO CLAUSE (H) OF SUB-SECTION (3) OF SECTION 134 OF THE ACT AND RULE 8(2) OF THE COMPANIES 

(ACCOUNTS) RULES, 2014)  
  

FORM FOR DISCLOSURE OF PARTICULARS OF CONTRACTS/ARRANGEMENTS ENTERED INTO BY THE COMPANY WITH 
RELATED PARTIES REFERRED TO IN SUB-SECTION (1) OF SECTION 188 OF THE COMPANIES ACT, 2013 INCLUDING 

CERTAIN ARM’S LENGTH TRANSACTIONS UNDER THIRD PROVISO THERETO 
  

1. Details of contracts or arrangements or transactions not at arm’s length basis  
  

Not applicable. During the financial year 2020-21, all related party transactions entered into by the Company were in the 
ordinary course of business and on an arm’s length basis and were approved by the Resolution Professional of the 
company.  

  
2. Details of material contracts or arrangement or transactions at arm’s length basis  

  
Sr. No. Particulars  Details  

1 Name(s) of the related party and nature of relationship:  Bilt Graphic Paper Products Limited (Step down 
subsidiary up to 24th February 2021) (Associate w.e.f. 
25th February 2021)  

2 Nature of contracts/ arrangements/ transactions:  Leasing/ renting of Plant and Machinery and buildings  

3 Salient terms of the contracts or arrangements or 
transactions:  

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

4 Duration of the contracts/ arrangements/ transactions:  

5 Date(s) of approval by the Board, if any:  

6 Transaction Value:  Rental Income: 15 Lakhs  
Rental Expenses: 14 Lakhs  

  
For Ballarpur Industries Limited 
 
Sd/- 
Hardik B. Patel 
Whole- Time Director & Chief Financial Officer 
DIN: 00590663 

Sd/- 
Parashiva Murthy B S 
Director 
DIN: 00011584 

 
Date: April 16, 2025 
Place: Mumbai 

 
Date: April 16, 2025 
Place: Mumbai 
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Annexure-3 
 

SECRETARIAL AUDIT REPORT 
FOR THE FINANCIAL YEAR ENDED MARCH 31, 2021 

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule 9 of the Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014] 

  
To,  
The Members,  
Ballarpur Industries Limited  
L21010MH1945PLC010337  
602, Boston House, 6th Floor, Suren Road,   
Andheri East, Mumbai, Maharashtra, India, 400093  
  
I have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the adherence to good corporate 
practices by BALLARPUR INDUSTRIES LIMITED having CIN: L21010MH1945PLC010337 (hereinafter called ‘the Company’) for 
the financial year ended March 31, 2021. Secretarial Audit was conducted in a manner that provided me a reasonable basis for 
evaluating the corporate conducts/statutory compliances and expressing my opinion thereon.  
  
The corporate insolvency resolution process (“CIRP”) of the Ballarpur Industries Limited (“Company”) was initiated, 
consequent to the admission of the application made by Finquest Financial Solutions Private Limited ("FFSPL”) under the 
provisions of the Insolvency and Bankruptcy Code, 2016 (the “Code”), by the Hon’ble National Company Law Tribunal, Mumbai 
bench (“NCLT”), vide its order dated January 17, 2020, (“Insolvency Commencement Order”). The powers of the erstwhile 
board of directors of the Company were suspended upon commencement of the CIRP of the Company (i.e. on and from the 
Insolvency Commencement Order).  
  
Sri Divyesh Desai having IP Registration No. IBBI/IPA-001/IP-P00169/2017-18/10338 was appointed as an interim resolution 
professional (“IRP”) to manage affairs and assets of the Company in accordance with the provisions of the Code. Subsequently, 
the hon’ble NCLT vide its order dated May 27, 2020 had appointed Sri Anuj Jain having IP Registration No. IBBI/IPA-001/IP-
P00142/2017-18/10306 as the resolution professional (“Resolution Professional”) of the Company to take charge of the affairs 
and assets of the Company in accordance with the provisions of the Code.  
  
Prior to the date of the Insolvency Commencement Order, the erstwhile board of directors of the Company managed the 
business operations, affairs and assets of the Company. However, in accordance with the terms of the Code, the powers of the 
erstwhile board of directors continued to remain suspended for the entire period to which this Board Report pertains to. During 
the CIRP, the IRP and Resolution Professional were entrusted with the management of the affairs of the Company.  
  
Subsequently, the Hon’ble NCLT, Mumbai Bench vide its order dated March 31, 2023 (“Approval Order”) approved the 
Resolution Plan of M/s Finquest Financial Solutions Private Limited (“SRA”) in the CIRP of the Company. Pursuant to the Approval 
Order, the Implementation and Monitoring Committee (“IMC”) was constituted on for effective implementation of the Resolution 
plan for defined period i.e. 150 days from the NCLT Approval Date as stated in Resolution Plan, comprising of 1 (One) 
representative of the Secured Financial Creditors, 1 (One) representatives of the Resolution Applicants and the Erstwhile 
Resolution Professional managed the affairs of the Company as a going concern and supervised the implementation of the 
Resolution Plan. The powers of the Board of Directors continued to remain suspended during the defined period as all the 
decisions relating to the implementation of the Resolution Plan were taken by IMC. Subsequent to dissolution of the IMC, the 
effective control of the Company was handed over to the reconstituted Board of Directors of the Company (“New Board”).   
  
I have been informed by the New Board that certain information including the Minutes of meeting of Committee of Creditors 
(“CoC”) and the outcome of certain procedures carried out as a part of the CIRP are confidential in nature and could not be 
shared with anyone other than Committee of Creditors and NCLT. In view of this, my verification and/or examination of the Board 
process and compliance, Secretarial Standards as well as related relevant Minutes Books, papers and documents, etc. are 
restricted during the year under review and wherever applicable herein after in this Secretarial Audit Report.  
  
The Company has informed me that they are unable to provide me the access to the Company’s books, papers, minute books, 
forms and other internal records for the audit period, as the same was not made available to the New Board at the time of 
handover of control. Accordingly, my verification has been limited to the information and documents available in the public 
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domain, including the e-forms and returns filed by the Company with the Ministry of Corporate Affairs, stock exchanges and 
such other publicly accessible sources.  
  
This report is therefore based solely on the examination of these publicly available filings and does not cover a detailed 
verification of the Company’s internal records or the actual functioning of its management and compliance mechanisms during 
the CIRP period, since the same is not made available to the New Board at the time of handover of control.  
  
Subject to the above limitation, my/our observations and opinion on the compliance by the Company of the applicable laws are 
reported hereinafter.  
  
I have examined the forms and returns filed and other records available in the public domain for the financial year ended on 
March 31, 2021 according to the provisions of:   
  

i.The Companies Act, 2013 (the Act) and the rules made thereunder;   
ii.The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the rules made thereunder;   

iii.The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;   
iv.Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent of Foreign Direct 

Investment, Overseas Direct Investment and External Commercial Borrowings; [Applicable only to the extent of 
Foreign Direct Investment, Overseas Direct Investment and External Commercial Borrowings]  

v.The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 (‘SEBI 
Act’):-   

a. The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011;   
b. The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;   
c. The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018; 

[Not applicable during Audit Period]  
d. The Securities and Exchange Board of India (Employee Stock Option Scheme and Employee Stock Purchase 

Scheme) Guidelines, 1999; [Not applicable as the Company does not have any Employee Stock Option 
Scheme and Employee Stock Purchase Scheme]  

e. The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008;   
f. The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 1993 

regarding the Companies Act and dealing with client; [Not Applicable as the Company is not registered as 
Registrar to Issue and Share Transfer Agent during the financial year under review];  

g. The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009; [Not applicable as the 
Company has not delisted its equity shares from any stock exchange during the financial year under review.]  

h. The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018 [Not Applicable as there 
was no reportable event during the period under review];  

  
I have also examined compliance with the applicable clauses of the following:  
 

i. Secretarial Standards issued by The Institute of Company Secretaries of India under the Companies Act, 2013. 
 

ii. The Listing Agreements entered into by the Company with BSE Limited and National Stock Exchange of India Limited 
and SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.  

 
iii. The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 

(“SEBI (LODR) Regulations, 2015”) except the Provisions as specified in regulations 17, 18, 19, 20 and 21 which were 
not applicable during the Insolvency Resolution Process period, which started from order dated January 17, 2020 and 
was still continued till year end, in respect of a listed entity which was undergoing Corporate Insolvency Resolution 
Process under the Insolvency and Bankruptcy Code. 

  
During the period under review the Company has complied with the provisions of the Act, Rules, Regulations, Guidelines, 
Standards, etc. mentioned above, except:  
 

1. Regulation 33 of the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 read with SEBI Circular 
SEBI/HO/CFD/CMD1/CIR/P/2020/38 dated 19th March 2020, requires the submission of Standalone and Consolidated 
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Audited Financial Results for the year ended March 31, 2020 should have to be disclosed before 30th June, 2020 
(Extended Timeline) but the Standalone Audited Financial Results was submitted on 8th December 2020. The 
Consolidated Audited Financial Results for the year ended March 31, 2020 were not filed during year under 
consideration. Also, the unaudited Financial Results for the quarter ended on 30th June 2020, 30th September 2020 and 
31st December 2020 were not submitted with stock exchange during period under consideration.  

2. Regulation 47 SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015, requires publication of financial 
results in newspapers within 48 hours of Board approval, but the same has not be done.  

3. Regulation 34 of SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 requires the submission of 
Annual Report for FY ending of 31st March 2020, with stock exchange not later than the day of commencement of 
dispatch to its Shareholders, the same was not submitted.  

4. Regulation 24A of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 mandates filing of the 
Annual Secretarial Compliance Report within 60 days from the end of the financial year, which was duly extended to 
30/06/2020 but the Company has not submitted the same with stock exchange.  

5. Regulation 23(9) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 requires disclosure of 
Related Party Transactions on a half-yearly basis within 30 days from the date of publication of its standalone and 
consolidated financial results for the half year, but the same was not submitted.  

6. Regulation 76 of SEBI (Depositories and Participants) Regulations, 2018, requires the Company to submit a 
Reconciliation of Share Capital Audit Report duly certified by a qualified Chartered Accountant or a practicing 
Company Secretary or a practicing Cost Accountant on quarterly basis, but the same was not submitted.  

7. Regulations 3(5) and 3(6) of SEBI (Prohibition of Insider Trading) Regulations, 2015 require the Company to maintain a 
Structured Digital Database (SDD) of persons with whom unpublished price sensitive information is shared and to 
obtain and submit the compliance certificate with stock exchange, but the same was not submitted.  

8. Regulations 52 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (applicable in case of 
Secured Listed Non-Convertible Debt Securities), required the listed entity to prepare and submit un-audited or 
audited financial results on a half yearly basis within forty five days from the end of the half year to the recognised stock 
exchange and also to submit the copy to Debenture Trustees on the same day the information is submitted to stock 
exchanges. For the financial year ended 31 March 2020, the audited standalone financial results were approved on 
08th December 2020. The Company forwarded the said results to the Debenture Trustee on 22nd December 2020 and 
obtained the certificate under Regulation 52(5) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 on 23rd December 2020, which was filed with the Stock Exchange(s) on the same day. Accordingly, there was a 
delay between the approval of results and the submission of the certificate to the Stock Exchange(s).  

9. Regulations 54(2) SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (applicable in case of 
Secured Listed Non-Convertible Debt Securities) requires that the listed entity shall disclose to the stock exchange in 
quarterly, half-yearly, year to-date and annual financial statements, as applicable, the extent and nature of security 
created and maintained with respect to its secured listed non-convertible debt securities. Also, The listed entity shall 
forward, to the debenture trustee promptly, a half-yearly certificate regarding maintenance of hundred percent asset 
cover or higher asset cover, as per the terms of offer document/ Information Memorandum and/or Debenture Trust 
Deed, including compliance with all the covenants, in respect of listed non convertible debt securities, by the statutory 
auditor, along with the half-yearly financial results, but the company has failed to do the same.  

 I further report that during the year under review: -  
• Adequate notice is generally given by Company Secretary to Resolution Professional to schedule the Meetings of Resolution 

Professional to manage the affairs of the Company. Agenda and detailed notes on agenda were generally sent at least seven 
days in advance and a system exists for seeking and obtaining further information and clarification on the agenda items 
before the meeting and for meaningful participation at the meeting.   
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• All the decisions to manage the affairs of the Company are carried out by Resolution Professional. These functions are 
performed by the Resolution Professional only to the limited extent of discharging the powers of the Board of Directors of the 
Company (suspended during CIRP) which have been conferred upon him in terms of provisions of Section 17 of the Code.  

  
I further report that based on limited information available from the Company and review of the existing compliance mechanism 
established by the Company, I am of the opinion that there are adequate systems and processes in place in the Company which 
is commensurate with the size and operations of the Company to monitor and ensure compliance with applicable laws, rules, 
regulations and guidelines.  
  
I further report that during the audit period following events occurred which had bearing on the Company’s affairs in pursuance 
of the above referred laws, rules, regulations, guidelines, standards etc.:-  
  

1. Pursuant to Section 96 of the Companies Act, 2013, the Annual General Meeting (“AGM”) of the members of the 
Company for the year 2019-20 which was required to be held on or before September 30, 2020 (and as extended by the 
Registrar of Companies) but was not held during the year under review and is in violation of Section 96. Also all related 
filing viz AOC-4 XBRL & MGT-7, were also not made during the year under review for the FY ending on 2019-20.   

2. As reported in the last secretarial audit report, pertaining to FY 2019-20, the Company has not appointed CFO as 
required u/s 203(1) of the Companies Act 2013 and Rule 8 of Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014 and in the current year under audit review also, the company has not appointed the 
CFO as required by the said section.  

  

Singed on 16th April, 2025 at Jamnagar  
UDIN: F010331G000141132  

For, Viral Sanghavi & Associates  
Practicing Company Secretaries  

Firm Reg No : 3130  
 

Sd/-  
CS Viral Sanghavi  

Proprietor  
  

M No. FCS 10331 CP 9035  
Peer Review No: 2531/2022  

  
This report is to be read with our letter of even date which is annexed as Annexure A and forms an integral part of this report.  
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ANNEXURE A TO SECRETARIAL AUDITORS’ REPORT  
  
To,  
The Members,  
Ballarpur Industries Limited  
L21010MH1945PLC010337  
602, Boston House, 6th Floor, Suren Road,   
Andheri East, Mumbai, Maharashtra, India, 400093  
  
Our Secretarial Review Report of even date, for the financial year ended March 31, 2021 is to be read along with this letter.   
  
Management’s Responsibility   
1.  Maintenance of secretarial record is the responsibility of the management of the Company. My responsibility is to express 

an opinion on these secretarial records based on my audit.  
  
Auditor’s Responsibility   
1. I have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the correctness 

of the contents of Secretarial records. The verification was done on test basis to ensure that correct facts are reflected in 
secretarial records. I believe that the processes and practices, I followed provide a reasonable basis for my opinion.   

2. I have not verified the correctness and appropriateness of financial records and books of accounts of the Company.   
3. Wherever required, I have obtained the management’s representation about the compliance of laws, rules and regulations 

and happening of events etc.  
4. The compliance of the provisions of Corporate, Specific and other applicable laws, rules, regulations, standards is the 

responsibility of management. My examination was limited to the verification of procedures on test basis.   
  
Disclaimer   
1. The Secretarial Audit Report is neither an assurance as to the future viability of the Company nor of the efficacy or 

effectiveness with which the management has conducted the affairs of the Company.   
  

Singed on 16th April, 2025 at Jamnagar  
UDIN: F010331G000141132  

For, Viral Sanghavi & Associates  
Practicing Company Secretaries  

Firm Reg No: 3130  
 

Sd/-  
CS Viral Sanghavi  

Proprietor  
  

M No. FCS 10331 CP 9035  
Peer Review No: 2531/2022  
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Annexure-4 
REMUNERATION AND OTHER DETAILS IN TERMS OF SUB-SECTION 12 OF SECTION 197 OF THE COMPANIES 

ACT, 2013 READ WITH RULE 5(1) OF THE COMPANIES (APPOINTMENT AND REMUNERATION OF MANAGERIAL 
PERSONNEL) RULES, 2014: 

 
Note: The information provided below is on standalone basis for the Company. 
 
1. Ratio of the remuneration of each director to the median remuneration of all the employees of the 

Company for the financial year; 
 

S. No. Name of Director Ratio of Remuneration to Median 
Remuneration of all Employees 

1. Mr. R. R. Vederah Nil 
2. Mr. Padmakumar Nair Nil 
3. Ms. Yashashree Padmakar Gurjar Nil 

 
Based on the information made available to the New Board, the above mentioned Directors have not drawn any 
remuneration for the financial year 2020-21. 

 
2. The percentage increase in remuneration of each Director, Chief Financial Officer, Chief Executive Officer, 

Company Secretary or Manager, if any, in the financial year: 
 

As per the information made available to the New Board, there is no increase in remuneration to Directors as the 
remuneration for the financial year 2020-21. Further, the information with respect to remuneration of CFO, CEO, 
CS or Manager, if any, adequate information is not made available to the New Board to compute the percentage 
increase in their remuneration. 

 
3. The percentage increase in the median remuneration of employees in the financial year 2020-21:  

 
Nil 
 

4. The number of permanent employees on the rolls of Company as on 31 March 2021:  
 
Adequate data not made available to the New Board.  
 

5. Average percentile Increase in the salaries of employees other than the managerial personnel in the last 
financial year and its comparison with the percentage increase in the managerial remuneration and 
justification thereof and point out if there are any exceptional circumstances for increase in the 
managerial remuneration. 
 
Nil 
 

6. The remuneration is as per Remuneration Policy of the Company. 

Adequate data not made available to the New Board. 

 
7. (i) Details of top ten employees of the Company in terms of remuneration drawn: 

 
Adequate data not made available to the New Board. However, as per the information on salaries processed for 
the month of March 2021, the following are the top ten employees of the Company in terms of remuneration 
drawn: 
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S.No. Name Designation Remunerati
on Received  

(INR) 

Qualifi
cation 

Experience 
(Years) 

Date of 
commencemen
t of employment 

Age (Years) 

1 R Hariharan Chief General 
Manager 

   
40,40,000.00  

B.Sc. 
(Engine

ering 
Mech.) 

35 01.10.1998 59 

2 Atul Sharma General 
Manager 

   
33,00,000.00  

Dip. In 
Mech. 

Enginee
ring 

31 15.11.2010 52 

3 Anil Mohan 
Sinha 

Deputy 
General 
Manager 

   
22,62,000.00  

Charter
ed 

Accoun
tant 

38 25.09.1997 60 

4 Rakesh 
Kumar 

Malhotra 

Deputy 
General 
Manager 

   
22,23,937.00  

B.Sc. , 
BE 

Chem 

36 05.04.1986 56 

5 Pankaj 
Kumar 
Sinha 

Deputy 
General 
Manager 

   
19,56,803.00  

Charter
ed 

Accoun
tant 

26 04.08.2017 49 

6 Ranjan 
Thapar 

Manager    
17,43,676.00  

B.Com 26 06.06.1995 46 

7 Rajesh 
Kumar 

Sharma 

Deputy 
Manager 

   
16,84,703.00  

Dip. In 
Mech. 

Enginee
ring 

37 24.07.1984 58 

8 Prasahnt 
Kumar 
Sinha 

Manager    
16,80,004.00  

B.E. 29 27.03.2018 50 

9 Ashok 
Kumar 

Chaubey 

Deputy 
Manager 

      
9,88,553.00  

Dip. In 
Mech. 

Enginee
ring 

31 17.12.2007 55 

10 Pankaj 
Kumar Joshi 

Deputy 
Manager 

      
9,29,377.00  

M.Sc. 17 26.07.2004 40 

 
The New Board is not provided with adequate information to ascertain the last employment and designation of the 
aforementioned employees, held before joining the Company. 

 
(ii) if employed throughout the financial year, was in receipt of remuneration for that year which, in the 
aggregate, was not less than one crore and two lakh rupees;  

 
Nil 
 
(iii) if employed for a part of the financial year, was in receipt of remuneration for any part of that year, at 
a rate which, in the aggregate, was not less than eight lakh and fifty thousand rupees per month;  
 
Nil 
 
(iv) if employed throughout the financial year or part thereof, was in receipt of remuneration in that year 
which, in the aggregate, or as the case may be, at a rate which, in the aggregate, is in excess of that drawn 
by the Managing Director or Whole-Time Director or manager and holds by himself or along with his spouse 
and dependent children, not less than two percent of the equity shares of the Company:  

 
Nil 
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Cautionary Statement: This annexure has been prepared based on the best information made available to 
the New Board. Due to the historical nature of the data and the circumstances of the company’s 
acquisition under the Corporate Insolvency Resolution Process (CIRP), some information may be 
incomplete. Members are advised to exercise caution when interpreting the details furnished in this annexure. 
Neither the undersigned nor the New Board assumes liability for any inaccuracies or omissions that may arise 
from the transition and lack of historical records. We are committed to enhancing our internal controls and 
information systems to ensure more robust and reliable reporting in future periods. 

 
For and on behalf of the Board of Directors 
 
Sd/- 
Hardik Bharat Patel 
Whole-Time Director & Chief Financial Officer 
DIN: 00590663 
 
Date: April 16, 2025 
Place: Mumbai 
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Annexure-5 

ANNUAL REPORT ON CORPORATE SOCIAL RESPONSIBILITY (CSR) INITIATIVES FOR FY 2020-21 
 
1. A brief outline of the Company’s CSR policy and a reference to the web- link to the CSR policy and projects 

or programs. 
 
As per the information made available to the New Board, CSR at BILT has been operational long before the New 
Companies Act, 2013 came into force. CSR initiatives at BILT are carried out at the manufacturing units through 
partnerships with Non-Governmental Organisations (NGOs). The Company conducts its CSR activities based 
on the philosophy of sustainable development & inclusive growth. 

At BILT CSR is taken up with a commitment for the communities & environment. BILT uses CSR to integrate 
economic, environmental and social objectives with the Company’s operations and growth. 

The Company has been implementing CSR with a dedicated team and its CSR initiatives are part of the 
Company’s well defined CSR policy. 
 
Excerpt of CSR Policy 

As per the information made available to the New Board, BILT is committed to its stakeholders to conduct its 
business in a responsible manner that creates a sustained positive impact on society. At BILT, CSR is envisaged 
as a long-term engagement with key stakeholders. Focused programmes are implemented to enable the 
disadvantaged communities to improve the quality of their life and preserve the ecosystem that supports the 
communities and the Company. 

 
2. Composition of the CSR Committee: 

 
As per the criteria mentioned in Sub-Section (1) of Section 135 of Companies Act, 2013, the Company is not 
required to constitute CSR committee. Also, provisions relating to formulation of CSR (Corporate Social 
Responsibility) Policy are not applicable to the Company. 
 

3. Average net profit/(loss) of the Company for last three financial years: 
 

INR (58,873) Lakhs (Due to inadequate information available with the New Board, the average net profit/ (loss) is 
computed based on profit before tax and exceptional items) 
 

4. Prescribed CSR Expenditure (two per cent of the amount as in item 3 above):  
Nil 
 

5. Details of CSR spent during the financial year: 

a. Total amount to be spent for the financial year 2021: Nil 

b. Actual amount spent for the financial year 2021: Nil 

c. Amount unspent, if any: N.A. 

d. Manner in which the amount spent during the financial year: N.A. 
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Details of CSR: Not Applicable 
Amount in Rs. 

Sl. 
No. 

CSR project 
or activity 
Identified 

Sector in 
Which the 
Project is 
Covered 

Projects or 
programs 
(1) local area or 
Other (2) specify 
the State and 
district Where 
projects Or 
programs was 
Undertaken 

Amount 
Outlay 
(bugdet 
Project 
Program 
Wise) 

Amount spent on 
The projects or 
Programs sub-
heads: 
(1) direct 
expenditure on 
projects or 
Programs (2) 
Overheads 

Cumulative 
Expenditure 
Upto to the 
Reporting 
Period 
 
 
 
 

Amount 
Spent: direct 
Or through 
Implementing 
Agency 

1 N.A. 
2 N.A. 

 
6. In case the Company has failed to spend the two percent of the average net profit of the last three financial 

years or any part thereof, the Company shall provide the reasons for not spending the amount in its Board 
report:  

Not Applicable. 
 

7. A responsibility statement of the CSR Committee that the implementation and monitoring of CSR Policy, 
is in compliance with CSR objectives and Policy of the company:  

Not Applicable 
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Corporate Governance Report 
 

CORPORATE GOVERNANCE PHILOSOPHY 

Ballarpur Industries Limited (‘the Company’ or ‘BILT’) 
has adopted sustainable business practices to deliver 
long term value to all its principal stakeholders, 
shareholders, customers, partners, employees and 
society at large. The Company’s corporate governance 
systems provide the fundamental framework for 
business execution in line with the overall business 
ethos.  

The corporate governance philosophy at BILT is based 
on principles governed by focused adherence to value 
systems, integrity and fairness in all dealings and a 
strong commitment to objectivity in decision making. 
These values are firmly established across the 
organisation by observing high degree of transparency in 
disclosures and regular engagement with all 
stakeholders. 

The underlying corporate governance systems are 
anchored by a strong and independent Board of 
Directors that provides governance, oversight and 
strategic counsel to the Company. Firmly established 
systems and procedures ensure that the Board of 
Directors remains well-informed and well-equipped to 
fulfil its governance responsibilities and provide 
management with strategic direction for sustainable 
value creation. 

The corporate secretarial department and the internal 
audit function of the Company remains committed to 
adopting best-in-class practices of corporate 
governance and internal controls. In FY 2020-21, as BILT 
focused on executing its business plans, it remained 
focused on regular monitoring of strategic issues and 
risk management, which included both evaluation and 
mitigation. 

In India, corporate governance standards for listed 
companies are regulated by the Securities and 
Exchange Board of India (SEBI) through Chapter IV of 
Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations 
2015, henceforth referred to as the ‘Listing Regulations’. 
BILT remains committed to maintaining strict 
compliance with the letter and spirit of these Listing 
Regulations. 

Note: The above philosophy on Corporate Governance 
is replicated from the disclosure made in the Annual 
Report of the Company for the Financial Year 2019 and 
accordingly, the New Board do not confirm any of the 
above. However, the New Board is fully committed to 
ensure that best corporate governance framework is 

being adopted with transparency, accountability, 
integrity, and sustainable practices, aimed at enhancing 
long-term value creation and maintaining trust with our 
stakeholders. 

ROLE OF THE BOARD OF DIRECTORS 

The primary role of the Board is that of trusteeship – to 
protect and enhance shareholder value. As trustees, the 
Board has a fiduciary responsibility to ensure that the 
Company has clear goals aligned to shareholder value 
and its growth. Further, the Board is also responsible for: 

• Exercising appropriate control to ensure that the 
Company is managed efficiently to fulfil stakeholders’ 
aspirations and societal expectations. 

• Monitoring the effectiveness of the Company’s 
governance practices and making changes as 
necessary. 

• Providing strategic guidance to the Company and 
ensuring effective monitoring of the Management. 

• Exercising independent judgment on corporate affairs. 

• Assigning a sufficient number of non-executive 
members of the Board to tasks where there is a 
potential for conflict of interest, to exercise 
independent judgment. 

• Reviewing and guiding corporate strategy, major plans 
of action, risk policy, annual budgets and business 
plans, setting performance objectives, monitoring 
implementation and corporate performance, and 
overseeing major capital expenditures, acquisitions 
and divestments. 

 
However, it is pertinent to note that during the Corporate 
Insolvency Resolution Process (CIRP), the requirements 
relating to the composition and functioning of the Board 
of Directors, as prescribed under Regulation 17 and 
other applicable provisions of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 
2015, were not applicable to the Company as per  
Regulation 15(2A). Accordingly, the powers and 
responsibilities of the Board were exercised by the 
Resolution Professional in accordance with the 
Insolvency and Bankruptcy Code, 2016. 

A report on compliance with the principles of Corporate 
Governance as prescribed under Securities and 
Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (SEBI 
Listing Regulations) is given below: 
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BOARD OF DIRECTORS  
 
COMPOSITION  
As on 31 March 2021, the Board of Directors of the 
Company comprised as follows: 

S. 
No. 

Name Designation 

1 Mr. Rajeev Ranjan 
Vederah 

Independent 
Director 

2 Mr. Padmakumar Nair Independent 
Director 

3 Ms. Yashashree 
Padmakar Gurjar 

Non- Executive 
Director 

 
As per the information made available to the New Board, 
none of the Directors of the Company are related to 
each other. 
 
However, it may be noted that during the period the 
Company was under the Corporate Insolvency 
Resolution Process (CIRP), the requirements relating to 
the composition of the Board and the applicability of 
Regulation 17 were not applicable pursuant to 
Regulation 15(2A) of the Listing Regulations. 
Accordingly, during the CIRP period, the powers and 
functions of the Board were exercised by the Resolution 
Professional, and the Board was not constituted in the 
manner prescribed under the Listing Regulations. 
 
BOARD MEETINGS 
During the financial year, the company was undergoing 
the Corporate Insolvency Resolution Process (CIRP) 
under the provisions of the Insolvency and Bankruptcy 
Code, 2016 (IBC). Pursuant to Regulation 15(2A) of the 
SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (LODR), the requirement to hold 
board meetings and comply with the provisions relating 
to the composition and roles of the Board of Directors 
was not applicable during the CIRP period. 
 
Accordingly, no meetings of the Board of Directors were 
held during the CIRP period, and the powers of the Board 
were exercised by the Resolution Professional (RP) 
appointed under the IBC. 
 
DIRECTORS’ REMUNERATION 
As per the information made available to the New Board, 
none of the directors have received any salary, 
perquisites, provident fund, superannuation fund, 
commission or any sitting fees. 

TABLE 1: NAMES OF THE LISTED COMPANIES WHERE THE 
DIRECTORS OF THE COMPANY ARE DIRECTORS AND THE 
CATEGORY OF THEIR RESPECTIVE DIRECTORSHIPS: 

Sr. 
No. 

Name of the 
Director of 

the Company 

Name of the 
listed 

companies in 
which the 

Director of the 
Company is a 

Director 

Category of 
Directorship 
in the listed 
companies 

1. Mr. Rajeev 
Ranjan 
Vederah 

- - 

2. Dr. 
Padmakumar 
Nair 

- - 

3. Ms. 
Yashashree 
Gurjar 

- - 

Note: The above details are provided only with respect 
to the Directors as on March 31, 2021, based on the 
information available from the MCA portal. 

NON-EXECUTIVE DIRECTORS’ SHAREHOLDING AND 
PECUNIARY RELATIONSHIP  
As on 31 March 2021, Non-Executive Director 
shareholding is Nil. The Company has not issued any 
convertible instrument to any Non-Executive Director. 
The New Board was informed that there are no 
pecuniary relationship or transactions of the non-
executive Directors vis-a-vis the listed entity during the 
period under review.  
 
COMMITTEES OF THE BOARD 
Table 2 gives the composition of BILT’s Board-level 
Committees in FY 2021. 
 
TABLE 2: COMPOSITION OF BOARD-LEVEL COMMITTEES 
 

Name 
of the 

Director
s 

Catego
ry 

Audit 
Comm

ittee 

Stakeho
lders 

Relatio
nship 

Commit
tee 

Corpora
te Social 
Respons

ibility 
Commit

tee 

Nominat
ion and 

Remune
ration 

Commit
tee 

Risk 
Manage

ment 
Commit

tee 

Mr. R. R. 
Vederah 

Indepe
ndent 

Chair
man  

Chairm
an  

Chairma
n  

Chairma
n  

Chairm
an  

Mr. 
Padmak
umar 
Nair 

Indepe
ndent 
Directo
r 

Memb
er 

Membe
r 

Member Member Membe
r 

Ms. 
Yashas
hree 
Padmak
ar 
Gurjar 

Non-
Executi
ve 
Directo
r 

Memb
er 

Membe
r 

Member Member Membe
r 

 
The composition of BILT’s Audit, Nomination and 
Remuneration, Stakeholders Relationship, Corporate 
Social Responsibility and Risk Management 
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Committees as on 31 March 2021 is given in Table 2. 
Apart from these, BILT also has other Board level 
committees to manage the day-to-day decisions 
pertaining to operations / business of the Company.  
However, it may be noted that during the period the 
Company was under the Corporate Insolvency 
Resolution Process (CIRP), the provisions relating to the 
constitution and functioning of these committees were 
not applicable in terms of Regulation 15(2B) of the SEBI 
(Listing Obligations and Disclosure Requirements) 
Regulations, 2015. Accordingly, all functions and 
responsibilities ordinarily discharged by these 
Committees were exercised by the Resolution 
Professional, in accordance with the provisions of the 
Insolvency and Bankruptcy Code, 2016. 
 
AUDIT COMMITTEE 
During the financial year 2020–21, the Company 
remained under the Corporate Insolvency Resolution 
Process (CIRP) pursuant to the order of the Hon’ble 
National Company Law Tribunal, Mumbai Bench, dated 
17th January 2020. 
 
In view of the ongoing CIRP, the provisions relating to the 
constitution and functioning of the Audit Committee, as 
prescribed under Regulation 18 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 
2015, read with Regulation 15(2B), were not applicable 
during this period. 

Accordingly, the Audit Committee was not reconstituted 
or operational during FY 2020–21, and all 
responsibilities and functions ordinarily discharged by 
the Committee were exercised by the Resolution 
Professional in accordance with the provisions of the 
Insolvency and Bankruptcy Code, 2016 

As per the information made available to the New Board, 
all members of the Audit Committee have accounting 
and financial management expertise. The Committee 
generally acts as a link between the Management, 
Auditors and the Board of Directors of the Company and 
has full access to financial information. The Company 
Secretary acts as the Secretary to the Committee. The 
Chief Executive Officer, Head of Internal Audit, other 
relevant officials of the Company and the 
representatives of the Statutory Auditors attended the 
meeting(s) as invitees, whenever required. 
 
The Audit Committee reviews the financial results of the 
Company for each quarter and for the year, internal 
audits and internal control systems, applicability and 
compliance of various laws, legal cases, related party 
transactions, the appointment and remuneration of 
statutory auditors / branch auditors / cost auditors, cost 
accounting systems and audit reports. Further, the 

Committee also oversees the vigil mechanism, as 
required by the provisions of the Companies Act, 2013. 
Affirmed that no personnel have been denied access to 
the Committee. 
 
The Audit Committee also reviews adequacy of 
disclosures and compliance with all relevant laws. 
Additionally, in compliance with requirements of 
Regulation 24 of the SEBI Listing Regulations, the Audit 
Committee reviews operations of Subsidiary 
Companies viz. its financial statements, significant 
related party transactions, statement of investments 
and minutes of meetings of its Board and Committees. 
 
TERM OF REFERENCE 
The Terms of reference and role of the Audit Committee 
are as per Regulation 18 and Schedule II Part C of the 
SEBI Listing Regulations and Section 177 of the Act. The 
Committee meets periodically and inter alia:  
 
• Reviews Accounting and financial reporting process 

of the Company; 
• Reviews Audited and Un-audited financial results; 
• Reviews Internal Audit reports, risk management 

policies and reports on internal control system; 
• Discusses the larger issues that are of vital concern 

to the Company including adequacy of internal 
controls, reliability of financial statements/ other 
management information, adequacy of provisions 
for liabilities and whether the audit tests are 
appropriate and scientifically carried out in 
accordance with Company’s current business and 
size of operations; 

• Reviews and approves transactions proposed to be 
entered into by the Company with related parties 
including any subsequent modifications thereto; 

• Reviews functioning of Whistle Blower & Vigil 
Mechanism Policy; and 

• Recommends proposals for appointment and 
remuneration payable to the Statutory Auditor and 
Internal Auditor and approves the appointment of 
Chief Financial Officer. 

 
Note: Pursuant to Regulation 15(2A) of the SEBI Listing 
Regulations, the provisions of Regulation 18 relating to 
the Audit Committee were not applicable during the 
period the Company was undergoing the Corporate 
Insolvency Resolution Process (CIRP) under the 
Insolvency and Bankruptcy Code, 2016. During such 
period, the powers of the Board and its committees were 
exercised by the Resolution Professional. Accordingly, 
the Audit Committee was not functional during FY 2020–
21. 
 
NOMINATION AND REMUNERATION COMMITTEE 
The composition of the Committee is provided in Table 
3. Constituted with a mandate that is in compliance with 
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the requirements of the provisions of Section 178 of the 
Companies Act, 2013 and Regulation 19 of Listing 
Regulations, the Committee has formulated criteria and 
policy for the identification / appointment of Directors, 
key managerial personnel and senior management, 
their remuneration and evaluation.  
 
TERM OF REFERENCE 
The terms of reference of the Nomination and 
Remuneration Committee include: 
• Identify persons who are qualified to become 

directors and who may be appointed in senior 
management in accordance with the criteria laid 
down, recommend to the Board their appointment 
and removal and shall carry out evaluation of every 
Director’s performance. 

• Formulate the criteria for determining qualification, 
positive attributes and independence of a director 
and recommend to the Board a policy, relating to the 
remuneration for the Directors, Key Managerial 
Personnel and other employees. 

• Ensure the level and composition of remuneration is 
reasonable and sufficient to attract, retain and 
motivate Directors of the quality required to run the 
Company successfully. 

• Ensure that relationship of remuneration to 
performance is clear and meets appropriate 
performance benchmarks. 

• Formulate policy with regard to remuneration to 
Directors, Key Managerial Personnel and Senior 
Management involving a balance between fixed and 
incentive pay reflecting short and long-term 
performance objectives appropriate to the working 
of the Company and its goals. 

 
Note: Pursuant to Regulation 15(2B) of the SEBI Listing 
Regulations, the provisions of Regulation 19 related to 
the Nomination and Remuneration Committee were not 
applicable during the period in which the Company was 
undergoing the Corporate Insolvency Resolution 
Process (CIRP) under the Insolvency and Bankruptcy 
Code, 2016. During this period, the powers of the Board 
and its committees stood suspended and were vested 
in the Resolution Professional. Accordingly, the 
Nomination and Remuneration Committee was not 
operational during FY 2020-21. 
 
PERFORMANCE EVALUATION CRITERIA FOR 
INDEPENDENT DIRECTORS 
The New Board has not been provided with any records 
evidencing evaluation of performance of the 
Independent Directors. 
 
RISK MANAGEMENT COMMITTEE 
The Board has constituted the Committee to 
understand and assess various kinds of risks associated 
with the running of business, suggest ways and means 

for minimizing such risks and review management 
control procedures and tools used for risk mitigation. 
 
Note: Pursuant to Regulation 15(2B) of the SEBI Listing 
Regulations, the provisions of Regulation 21 related to 
the Risk Management Committee, were not applicable 
during the period in which the Company was undergoing 
the Corporate Insolvency Resolution Process (CIRP) 
under the Insolvency and Bankruptcy Code, 2016. 
During this period, the powers of the Board and its 
committees stood suspended and were vested in the 
Resolution Professional. Accordingly, the Risk 
Management Committee was not operational during FY 
2020-21. 
 
STAKEHOLDERS RELATIONSHIP COMMITTEE 
The Stakeholders’ Relationship Committee is 
constituted in line with the provisions of Regulation 20 
of SEBI Listing Regulations read with Section 178 of the 
Act. 
 
The composition of the Stakeholders Relationship 
Committee is provided in Table 2.  
 
TERMS OF REFERENCE 
The terms of reference of Stakeholders Relationship 
Committee include satisfactory redressal of investors 
grievances / complaints; review measures taken for 
effective exercise of voting rights; review adherence of 
service standards by Company and RTA and 
recommends measures for overall improvement in the 
quality of investor services. The Committee has 
delegated the power of approving requests for transfer, 
transmission, rematerialisation, and dematerialization, 
etc. of shares of the Company to the Company Secretary 
of the Company. 
 
Note: Pursuant to Regulation 15(2B) of the SEBI Listing 
Regulations, the provisions of Regulation 20 related to 
the Stakeholders’ Relationship Committee, were not 
applicable during the period in which the Company was 
undergoing the Corporate Insolvency Resolution 
Process (CIRP) under the Insolvency and Bankruptcy 
Code, 2016. During this period, the powers of the Board 
and its committees stood suspended and were vested 
in the Resolution Professional. Accordingly, the 
Stakeholders’ Relationship Committee was not 
operational during FY 2020-21. 
 
CORPORATE SOCIAL RESPONSIBILITY (CSR) 
COMMITTEE 
The composition of the CSR Committee is provided in 
Table 2. 
 
CODE OF CONDUCT 
The New Board is informed that the Company has a 
Code of Conduct for its Directors and Senior 
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Management Personnel which is available on the 
website of the Company (www.biltpaper.in) and that all 
Board members and Senior Management Personnel 
have affirmed compliance with the Code of Conduct for 
FY 2020-21. 
 
MANAGEMENT DISCUSSION AND ANALYSIS REPORT 
This is given as a separate chapter in the Annual Report.  
 
DISCLOSURES OF MATERIAL TRANSACTIONS 
As per the information made available to the New Board, 
there were no related party transactions of a materially 
significant nature in terms of the Listing Regulations that 
could have a potential conflict with the interests of the 
Company at large. Other related party transactions, 
which were in ordinary course of business and at arm’s 
length basis, are disclosed in the Notes to the Financial 
Statements. 
 
ACCOUNTING POLICIES 
As per the information made available to the New Board, 
the Company has adopted accounting treatments 
which are in conformity with those prescribed by the 
applicable Accounting Standards. 
 
INSIDER TRADING 
In compliance with the SEBI regulations on prevention of 
insider trading, the New Board was informed that the 
Company has a Code of Conduct to regulate, monitor 
and report trading by Insiders (the ‘Code’). The Code 
lays down guidelines which provide procedures to be 
followed and disclosures to be made, while dealing in 
securities of the Company by all persons governed by it. 
 
COMMUNICATION TO SHAREHOLDERS 
Full and complete disclosure of information regarding 
the Company’s financial situation and performance is 
an important part of BILT’s Corporate Governance 
ethics. The Company sends its Annual Report by email 
to those shareholders whose e-mail addresses are 
registered with the Company / their depository 
participants. However, in case Shareholders wish to 
receive a physical copy of the Annual Report, the 
Company is happy to provide the same upon request. 
 
GENERAL MEETINGS 
Table 3 gives the details of General Meetings held in the 
last three years. No Special Resolution was taken up in 
the previous three AGMs except for Appointment of 
Mr.Yeddala Kesava Reddy (DIN:10586100) as Whole 
Time Director, Appointment of Mr.Kulandaipaian 
Thangaraju (DIN: 10721302) as an Independent 
Director, Appointment of Mr.Panchapakesan 
Swaminathan (DIN:00901560) as an Independent 
Director and Change of Registered Office outside the 
local limits but within the same jurisdiction of Registrar 
of Companies. All these special resolutions were 

passed in the Seventy Fifth AGM of the Company which 
was held on September 10, 2024.  
 
TABLE 3: DETAILS OF GENERAL MEETINGS HELD FOR 
THE LAST THREE FINANCIAL YEARS 

FY Category Place Date & Time 

2017
-18 

AGM P.O. Ballarpur 
Paper Mills – 
442901, Distt. 
Chandrapur, 
Maharashtra 

25 September 
2018 

11.00 A.M. 

2018
-19 

AGM P.O. Ballarpur 
Paper Mills – 
442901, Distt. 
Chandrapur, 
Maharashtra 

26 September 
2019 

12.00 Noon 

2019
-20 

AGM Virtually through 
Video 
Conferencing 
(“VC”) / Other 
Audio Visual 
Means 
(“OAVM”) 

10 September 
2024  

11:00 A.M. 

 
POSTAL BALLOT 
No resolution through postal ballot was passed during 
the year under review. 
 
CAPITAL MARKET COMPLIANCE 
The New Board, having assumed its responsibilities 
pursuant to approval of Resolution Plan under CIRP, 
cannot comment on the compliance of the 
requirements of the Listing Regulations as well as other 
applicable regulations and guidelines prescribed by 
SEBI.  
 
However, reliance is placed on the Annual Secretarial 
Compliance Report prepared by M/s. Viral Sanghavi & 
Associates, Company Secretaries, which is enclosed to 
this Report.  
 
TRANSFER OF SHARES TO INVESTOR EDUCATION 
AND PROTECTION FUND (IEPF) 
Pursuant to provisions of Section 124(6) of the 
Companies Act, 2013 (‘The Act’), read with relevant 
Rules, the Company is required to transfer the shares for 
which dividend has not been paid or claimed for 7 
consecutive years or more to IEPF. 
 
As per the information made available to the New Board, 
the Company had sent individual communication to 
Members whose shares were liable to be transferred 
under the Rules at their registered address, informing 
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them of the above and for taking appropriate action and 
the Company has transferred the equity shares in 
respect of which dividend up to December, 2013 has not 
been claimed or paid for a period of seven consecutive 
years or more to the IEPF. 
 
The details are also available on our website at 
www.biltpaper.in and www.iepf.gov.in. 
 
No claim shall lie against the Company in respect of 
unclaimed dividend amounts and the corresponding 
shares transferred to IEPF, pursuant to relevant Rules. 
Shareholders should note that both the unclaimed 
dividend and the shares transferred to IEPF can be 
claimed back by them from IEPF. 
 
GOVERNANCE OF SUBSIDIARIES 
During the Corporate Insolvency Resolution Process 
(CIRP), the management and control of the affairs of the 
Company, including oversight of its subsidiaries, vested 
with the Resolution Professional in accordance with the 
provisions of the Insolvency and Bankruptcy Code, 
2016. The New Board, having assumed charge post-
approval of the Resolution Plan, does not have access 
to detailed records or proceedings relating to the 
governance of subsidiaries during the CIRP period. 
Accordingly, the New Board is unable to comment on 
the governance or operations of the subsidiaries for that 
period.  
 
CEO/CFO CERTIFICATION 
In accordance with the provisions of Regulation 15(2A) 
of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, the compliance 
requirements under Regulation 17(8), including 
CEO/CFO certification, are not applicable to listed 
entities that are undergoing Corporate Insolvency 
Resolution Process (CIRP) under the Insolvency and 
Bankruptcy Code, 2016. 

 

Accordingly, for the financial year ended 31 March 2021, 
during which the Company was under CIRP, the 
requirements relating to CEO/CFO certification under 
Regulation 17(8) do not apply. The affairs of the 
Company during this period were managed by the 
Resolution Professional (RP) under the authority of the 
Hon’ble NCLT. 

CERTIFICATE ON CORPORATE GOVERNANCE 
The Company has obtained a certificate from M/s. Viral 
Sanghavi & Associates, Company Secretaries, regarding 
compliance of conditions of Corporate Governance for 
FY 2020-21, as prescribed by Schedule V of Listing 
Regulations, which is attached herewith. 

GENERAL SHAREHOLDER INFORMATION 
 
ANNUAL GENERAL MEETING 
Date: November 03, 2025 
Time: 2.00 P.M. 
Venue: Virtually through Video Conferencing (“VC”) / 
Other Audio Visual Means (“OAVM”) 
 
FINANCIAL YEAR 
Financial Year (FY) 2020-21 is from 1 April 2020 to 31 
March 2021.  
 
BOOK CLOSURE 
The dates of book closure are from 24 October 2025 to 
03 November 2025, both days inclusive. 
 
LISTING DETAILS 
At present, Equity Shares of the Company are listed on 
the BSE Limited (BSE) and the National Stock Exchange 
of India Limited (NSE) in India. As per information 
available, the annual listing fee for the financial year 
2020-21 has been paid to both the Stock Exchanges.  
 
The Company’s stock codes at various exchanges are 
given in Table 4. 
 
TABLE 4: BILT’S STOCK CODES 
 

ISIN  INE731U01028 

BSE  500102 

NSE  BALLARPUR 

 
SHARE PRICE AND VOLUMES TRADED 
Table 5 gives the details of monthly price and volumes 
traded of BILT’s shares at the BSE and the NSE, and 
Charts A and B compares the price movements of BILT’s 
shares with respect to the BSE SENSEX and the NSE 
NIFTY, respectively. 
 
TABLE 5: MONTHLY PRICE AND VOLUMES OF BILT’S 
SHARES FOR FY 2021 AT THE BSE AND THE NSE 
 
Month BSE Limited 

High 
(Rs.) 

Low (Rs.) Volume Sensex 
(Close) 

Apr-20 0.50 0.32 12,154,734 33,717.62 

May-20 0.49 0.43 6,835,908 32,424.10 

June-20 1.12 0.47 2,520,164 34,915.80 

July-20 2.42 1.17 173,791,258 37,606.89 

Aug-20 3.06 1.44 37,153,084 38,628.29 
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NIFTY 50 BILT

SENS EX

Month BSE Limited 

High 
(Rs.) 

Low (Rs.) Volume Sensex 
(Close) 

Sep-20 2.43 1.91 16,814,911 38,067.93 

Oct-20 2.43 2.01 6,245,660 39,614.07 

Nov-20 2.41 2.04 6,590,312 44,149.72 

Dec-20 2.59 2.18 7,250,447 47,751.33 

Jan-21 2.61 2.25 6,229,184 46,285.77 

Feb-21 2.54 2.08 9,030,747 49,099.99 

Mar-21 2.50 1.97 14,518,173 49,509.15 

 

Month National Stock Exchange of India Limited 

High (Rs.) Low 
(Rs.) 

Volume Nifty 
(Close) 

Apr-20 1.55 1.15 31,515,929 9,859.90 

May-20 1.5 1.1 29,149,879 9,580.30 

June-20 1.7 1 115,972,836 10,302.10 

July-20 1.75 1.2 45,981,895 11,073.45 

Aug-20 1.65 1.15 67,233,485 11,387.50 

Sep-20 1.75 1.3 36,994,367 11,247.55 

Oct-20 1.4 1.15 16,873,638 11,642.40 

Nov-20 1.75 1.2 60,336,656 12,968.95 

Dec-20 1.75 1.15 54,307,575 13,981.75 

Jan-21 1.6 1.15 48,931,235 13,634.60 

Feb-21 1.75 1.35 39,252,693 14,529.15 

Mar-21 1.55 1.05 18,340,944 14,690.70 

 
DAILY SHARE PRICE MOVEMENT, BILT VS. BSE 
SENSEX AND NIFTY 50 
 
 
 
 
 
 
 
 
 
 
 

Note: BILT’s share price at BSE and SENSEX / NIFTY 50 
have been indexed to 100 as on 1 April 2020. 
 
DISTRIBUTION OF SHAREHOLDINGS 
Tables 6 and 7 give the shareholding pattern according 
to size and ownership as on 31 March 2021. 
 
TABLE 6: SHAREHOLDING PATTERN BY SIZE AS ON 31 
MARCH, 2021 
 

No. of 
Equity 

Shares Held 

No. of 
Share-

holders 

% of 
Share-

holders 

Number of 
Shares 

% of 
Share-
holding 

1 – 5,000 85,876 86.83 73,498,498 5.68 
5,001 – 10,000 5,527 5.59 45,470,557 3.52 

10,001 – 20,000 1,768 1.79 22,642,485 1.75 
20,001 – 30,000 1,254 1.27 23,483,335 1.81 
30,001 – 50,000 1,612 1.63 37,945,486 2.94 
50,001 & above 3,671 3.71 1,109,433,138 85.77 

Total 98,902 100.00 1,293,455,756 100.00 
 
TABLE 7: SHAREHOLDING PATTERN BY OWNERSHIP 
AS ON 31 MARCH, 2021 

Category No. of 
Share-

holders 

% of 
Share-

holders 

No. of 
Shares Held 

% of 
Share-
holding 

Promoter 
&Promoter 
Group 

6 0.01 3,46,14,158 2.68 

FIIs and FFIs 8 0.01 33,750 0.00 
Mutual 
Funds 6 0.01 13,779 0.00 

Central 
Govt/State 
Govt. 

1 0.00 1,500 0.00 

Foreign 
Portfolio 
Investors 

2 0.00 80,86,000 0.63 

Financial 
Institutions/
Banks 

32 0.03 28,77,89,457 22.25 

Insurance 
Companies 4 0.00 9,59,59,313 7.42 

NBFCs 
registered 
with RBI 

4 0.00 2,21,136 0.02 

NRIs 1,049 1.06 1,33,86,330 1.03 
Bodies 
Corporate 605 0.61 22,25,95,558 17.21 

Individuals 
and Others 97,184 98.26 63,07,54,775 48.77 

Total 98,901 100.00 1,29,34,55,756 100.00 
 
NON-CONVERTIBLE DEBENTURES (NCDS) 
The Company raised 150 crores by private placement of 
secured redeemable non-convertible debentures 
(NCDs) of face value of 10 Lakh each in 2014. These 
NCDs are in dematerialised form and listed on BSE 
Limited. 
 
The details of debenture trustee are as follows: 
IDBI Trusteeship Services Limited 
Asian Building, Ground Floor, 
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17, R. Kamani Marg, Ballard Estate, 
Mumbai – 400 001. 
 
Note: It is pertinent to note that the aforementioned 
NCDs were settled pursuant to the terms of the 
approved resolution plan. 
 
REGISTRAR AND SHARE TRANSFER AGENT 
The Registrar and Share Transfer Agent for the 
securities, both in physical and electronic form of the 
Company, is: 
M/s. RCMC Share Registry (P) Limited 
B-25/1, First Floor, Okhla Industrial Area, Phase II, New 
Delhi-110020 
Phone 011 26387320 / 21  
Fax 011 26387322  
Email: investor.services@rcmcdelhi.com 
 
SHARE TRANSFER SYSTEM 
Share transfers are processed within 15 days, from the 
receipt of complete documents. 
 
DEMATERIALISATION OF SHARES 
Equity Shares of the Company are compulsorily traded 
in dematerialised form on the Stock Exchanges and are 
available for holding in the depository systems of 
National Securities Depository Limited and Central 
Depository Services (India) Limited, which provides 
adequate liquidity. As on 31 March 2021, 99.39% of the 
total Equity Shares of the Company were held in 
dematerialised form, as compared to 99.37% last year. 
 
REGISTERED OFFICE 
Ballarpur Industries Limited 
602, 6th Floor, Boston House, Suren Road,  
Andheri East, Mumbai, Maharashtra - 400 093, India.  
Tel +91 7172 240262 / 200 
Extn. 234 / 339 
Fax +91 7172 240548 
Email sectdiv@biltpaper.in 
 
PLANT LOCATIONS 
Unit Shree Gopal 
P.O. Yamunanagar, Distt. Yamunanagar, Haryana – 
135001 
 
Unit Kamalapuram 
Mangapet Mandal, Distt. Warangal – 506172, Telangana 
 
ADDRESS FOR CORRESPONDENCE 
The address for correspondence for share transfer, 
dematerialisation of shares, payment of dividend and 
any other related queries of analysts, FIIs, institutions, 
mutual funds and banks is: 
 

Corporate Secretarial Department, Ballarpur Industries 
Limited, 602, Boston House, Chakala, Andheri (E), 
Mumbai – 400 053, Maharashtra, India 
 Tel +91 022 4000 2600 
Email: sectdiv@biltpaper.in;  
 
OTHER MANDATORY COMPLIANCES: 
 
A chart or a matrix setting out the 
skills/expertise/competence of the board of 
directors specifying the list of core skills / expertise / 
competencies identified by the board of directors as 
required in the context of its business(es) and 
sector(s) for it to function effectively and those 
actually available with the board: 
The New Board has not been provided with this 
information. The best available information with respect 
to the profile of the directors appointed during the 
financial year has been provided as part of this report 
and the same may be referred to. 
 
Confirmation that in the opinion of the board, the 
independent directors fulfil the conditions specified 
in the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, regulations and 
are independent of the management: 
The New Board, having assumed its responsibilities 
recently, is not in a position to form any opinion as to 
whether the independent directors fulfil the conditions 
specified in the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 and are independent 
of the management. 
 
Detailed reasons for the resignation of an 
independent director who resigns before the expiry of 
his / her tenure along with a confirmation by such 
director that there are no other material reasons 
other than those provided: 
No such instance during the period under review. 
Further, the New Board has not been provided with any 
such relevant information and therefore, the New Board, 
having assumed its responsibilities recently is not in a 
position to provide this disclosure. 
 
Means of communication 
(a) quarterly results: On the website of the company as 
well as on the websites of the stock exchanges 
(b) newspapers wherein results normally published: 
Information not made available to the New Board 
(c) any website, where displayed: https://biltpaper.in/ 
(d) whether it also displays official news releases: 
Yes 
(e) presentations made to institutional investors or to 
the analysts: On the website of the company as well as 
on the websites of the stock exchanges 
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Dividend payment date: 
Not Applicable 
 
Commodity price risk or foreign exchange risk and 
hedging activities: 
Information not made available to the New Board. 
 
Details of non-compliance by the listed entity, 
penalties, strictures imposed on the listed entity by 
stock exchange(s) or the board or any statutory 
authority, on any matter related to capital markets, 
during the last three years: 
It is pertinent to note that in accordance with the terms 
of the Resolution Plan all the penalties, strictures etc. 
imposed by the stock exchanges due to several non-
compliances by the company have been duly waived by 
both the stock exchanges. 
 
Details of establishment of vigil mechanism whistle 
blower policy, and affirmation that no personnel has 
been denied access to the audit committee: 
As per the information made available to the new board, 
the audit committee the Committee oversees the vigil 
mechanism, as required by the provisions of the 
Companies Act, 2013 and it was affirmed to the New 
Board that no personnel have been denied access to the 
Committee 
 
Details of compliance with mandatory requirements 
and adoption of the non-mandatory requirements: 
As already informed in this report, all efforts are put by 
the New Board to ensure that mandatory requirements 
are adequately reported in this Annual Report. However, 
the New Board is not in a position to adopt non-
mandatory requirements. 
Web link where policy for determining ‘material’ 
subsidiaries and on dealing with related party 
transactions is disclosed 
https://biltpaper.in/ 
 
Details of utilization of funds raised through 
preferential allotment or qualified institutions 
placement as specified under Regulation 32 (7A). 
Not Applicable 
 
A certificate from a company secretary in practice 
that none of the directors on the board of the 
company have been debarred or disqualified from 
being appointed or continuing as directors of 
companies by the Board/Ministry of Corporate Affairs 
or any such statutory authority. 
Enclosed to this report. 
 
Where the board had not accepted any 
recommendation of any committee of the board 

which is mandatorily required, in the relevant 
financial year, the same to be disclosed along with 
reasons thereof. 
Information not made available to the New Board. 
 
Total fees for all services paid by the listed entity and 
its subsidiaries, on a consolidated basis, to the 
statutory auditor and all entities in the network 
firm/network entity of which the statutory auditor is a 
part. 
INR 26 Lakhs 
 
Disclosures in relation to the Sexual Harassment of 
Women at Workplace (Prevention, Prohibition and 
Redressal) Act, 2013 
As already reported in this report and as per the 
information made available to the New Board: 
 
a. number of complaints filed during the financial year: 0 
b. number of complaints disposed of during the financial 
year: 0 
c. number of complaints pending as on end of the 
financial year: 0 
 
The extent to which the discretionary requirements 
as specified in Part E of Schedule II have been 
adopted. 
As already informed in this report, all efforts are put by 
the New Board to ensure that mandatory requirements 
are adequately reported in this Annual Report. However, 
the New Board is not in a position to adopt non-
mandatory requirements. 
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ANNEXURE TO CORPORATE GOVERNANCE REPORT 

EXCERPT OF NOMINATION & REMUNERATION POLICY 

The Policy has been formulated in compliance with Section 178 of the Companies Act, 2013 (read with applicable 
rules thereto) and Regulation 19 of Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, (Listing Regulations). The Policy provides for appointment / removal / 
remuneration of Directors, Key Managerial Personnel & Senior Management and Board diversity. 

I.  APPOINTMENT OF DIRECTOR, KMP AND SENIOR MANAGEMENT 

 Nomination and Remuneration Committee (NRC) plays an important role in the appointment of Directors, KMPs 
and Senior Management, review of evaluation processes and senior management’s compensation. 

 NRC shall identify and ascertain the qualification, expertise and experience of the persons being considered for 
appointment as a Director, KMP or at Senior Management level and recommend the appointment to the Board. 

 At the time of appointment of an Independent Director, the Committee shall ensure that the appointee shall 
meet with the requirements of the Companies Act, 2013, Regulation 25 of Listing Regulations and conditions 
stipulated in the Policy from time to time, for determining independence of a director. Further, the continuity of 
such Independent Director shall be on the basis of a yearly review process. 

II.  REMUNERATION OF DIRECTORS, KMP AND OTHER EMPLOYEES 

 A. Remuneration to Non-Executive Directors (Including Independent Directors) 

  The remuneration / sitting fee / commission payable to directors shall be in accordance with the statutory 
provisions of the Companies Act, 2013, and the Rules made thereunder for the time being in force. Review of 
remuneration of executive directors shall be made by NRC and shall be recommended to the Board for 
approval, if required. Further, the Board shall apportion the commission amongst the Non-Executive 
Directors out of available profits in compliance with statutory provisions, on the basis of their involvement 
and role played for the Company’s initiatives and strategic direction. An Independent Director shall not be 
entitled to any stock option of the Company. 

 B. CEO and Executive Director 

  The remuneration of the CEO / Whole-time director / Managing Director (including revisions) are in line with 
the HR Policy of the Company and recommended by the NRC and approved by the Board in accordance with 
the applicable statutory provisions of the Companies Act, 2013, and the Rules made thereunder for the time 
being in force. The remuneration is on the basis of the Company’s overall performance, individual’s 
contribution towards Company’s performance and trends in the industry in general and comprises a fixed 
salary, allowances / reimbursements / perquisites, performance incentive. 

 C. Key Managerial Personnel, Senior Management and other executives 

  Remuneration comprises fixed salary, allowances / reimbursements / perquisites, performance incentive as 
per HR policy of the Company and is also subject to NRC / Board approval wherever required statutorily. The 
remuneration is related to the desired skill set, experience, expertise and long-term relationships. 

 D. Workmen 

  Workmen will be paid wages in accordance with the settlement with the recognized union of the workers as 
per industry practice, as applicable. Where there is no union, workmen wages are as per the industry practice 
and applicable law. All remuneration components would be in accordance with applicable statutory 
compliances. 

III.    LOANS AND ADVANCES TO EMPLOYEES 

 Any loan and advance are governed by the applicable HR policies, Rules of Procedure for Management and 
applicable provisions of the Companies Act, 2013, and Rules made thereunder. 
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IV.   DEVIATIONS FROM THIS POLICY 

 Deviations from the Policy, in extraordinary circumstances, are possible in the interests of the Company if there 
are specific reasons to do so in an individual case. 

V. EXTERNAL ASSISTANCE  

 NRC may, at its sole discretion, seek advice of external experts / consultants to discharge its duties and 
responsibilities. 

Note: The New Board relied on the excerpt of the policy provided by the erstwhile board of directors of the Company 
in the Annual Report of the Company for the Financial Year 2018-19. The New Board is currently working on revising 
all the existing policies of the Company to align them with the new vision and strategic direction. 
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DECLARATION OF COMPLIANCE WITH THE CODE OF CONDUCT 

 

The Members of Ballarpur Industries Limited, 

This is to certify that the New Board has affirmed compliance with the ‘Code of Conduct for Directors and Senior 
Management’. 

 
For and on behalf of the Board of Directors 
 
Sd/- 
Hardik Bharat Patel 
Whole-Time Director & Chief Financial Officer 
DIN: 00590663 
 
Date: April 16, 2025 
Place: Mumbai 
 

COMPLIANCE CERTIFICATE BY CEO & CFO 
 

In accordance with the provisions of Regulation 15(2A) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, the compliance requirements under Regulation 17(8), including CEO/CFO 
certification, are not applicable to listed entities that are undergoing Corporate Insolvency Resolution Process 
(CIRP) under the Insolvency and Bankruptcy Code, 2016. 

Accordingly, for the financial year ended 31 March 2021, during which the Company was under CIRP, the 
requirements relating to CEO/CFO certification under Regulation 17(8) do not apply. The affairs of the Company 
during this period were managed by the Resolution Professional (RP) under the authority of the Hon’ble NCLT. 

 

Space Intentionally Left Blank 
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CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS 

(Pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015) 

 
To 
The Members 
Ballarpur Industries Limited 
P O Ballarpur Paper Mills Chandrapur, 
Ballarpur, Maharashtra - 442901 

We have examined the relevant registers, records, forms, returns and disclosures received from the Directors of 
Ballarpur Industries Limited and having CIN L21010MH1945PLC010337 and having registered office at 602, 6th 
Floor, Boston House, Suren Road, Andheri East, Mumbai, Maharashtra-400093, India (hereinafter referred to as ‘the 
Company’), produced before us by the Company for the purpose of issuing this Certificate, in accordance with 
Regulation 34(3) read with Schedule V Para-C Sub clause 10(i) of the Securities Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015. 

In our opinion and to the best of our information and according to the verifications (including Directors Identification 
Number (DIN) status at the portal www.mca.gov.in) as considered necessary and explanations furnished to us by 
the Company & its officers, we hereby certify that none of the Directors on the Board of the Company as stated 
below for the Financial Year ended on 31st March, 2021 have been debarred or disqualified from being appointed 
or continuing as Directors of companies by the Securities and Exchange Board of India, or the Ministry of Corporate 
Affairs or any such other statutory authority. 

 
Sr. No. Name of Director DIN Date of Appointment in Company 

1 Mr. Rajeev Ranjan Vederah 00012252 28/03/2019 
2 Mr. Padmakumar Nair 03109973 15/10/2019 
3 Ms. Yashashree Gurjar 02674807 15/10/2019 

 
Ensuring the eligibility of the appointment/continuity of every Director on the Board is the responsibility of the 
management of the Company. Our responsibility is to express an opinion on these based on our verification. This 
certificate is neither an assurance as to the future viability of the Company nor of the efficiency or effectiveness 
with which the management has conducted the affairs of the Company. 
 

For Viral Sanghavi & Associates 
Company Secretaries 
FRN: 3130 
 
Sd/- 
Viral Sanghavi 
Proprietor 
Membership No. F10331 
Certificate of Practice No. 9035 
UDIN: F010331G000141055 
PR Certificate No. 2531/2022 
 
Date: April 16, 2025 
Place: Jamnagar 
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CERTIFICATE ON CORPORATE GOVERNANCE 

The Members of Ballarpur Industries Limited, 

We have examined the compliance of conditions of Corporate Governance by M/s Ballarpur Industries Limited, (the 
“Company”), for the year ended 31 March, 2021, as per the relevant provisions of Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (‘Listing Regulations’). 

The company was under Corporate Insolvency Resolution Process (“CIRP”) in terms of the provisions of the 
Insolvency & Bankruptcy Code, 2016 (“Insolvency Code”) vide order dated January 17, 2020 passed by the Hon’ble 
National Company Law Tribunal (NCLT), Mumbai Bench in the matter of Finquest Financial Solution Private Limited 
Vs Ballarpur Industries Ltd'. As per Section 20 of the Insolvency Code, management & operations of the Company 
was managed by Interim Resolution Professional (IRP) Mr. Divyesh Desai from January 17, 2020 to May 27, 2020. 
Subsequently, the management and operations were managed by Resolution Professional (RP) Mr.Anuj Jain from 
May 27, 2020 until March 31, 2023. Further the Hon’ble National Company Law Tribunal (NCLT), vide its order dated 
31.03.2023 has approved the approved the Resolution Plan.  

As per regulations 15(2A) and 15(2B) of Listing Regulations, regulations 17, 18, 19, 20 and 21 of Listing Regulations 
which are related to Board of Directors, Audit Committee, Nomination and Remuneration Committee, Stakeholders 
Relationship Committee and Risk Management Committee respectively, shall not be applicable during the 
Insolvency Resolution Process. During this period, the roles and responsibilities of Board of Directors and above 
mentioned committees as specified in regulations 17, 18, 19, 20 and 21 of Listing Regulations are fulfilled by IRP. 

The compliance of conditions of Corporate Governance is the responsibility of the Company’s Management. Our 
examination was limited to a review of the procedures and implementations thereof adopted by the Company for 
ensuring compliance with the conditions of Corporate Governance as stipulated in the said Regulations. It is neither 
an audit nor an expression of opinion on the financial statements of the Company. 

In our opinion and to the best of our information and according to the explanations given to us and the 
representations made by the Directors and the Management, we certify that the Company has complied with the 
conditions of Corporate Governance to the extent applicable, as stipulated in the Listing Regulations. 

We further state that such compliance is neither an assurance as to the future viability of the Company nor the 
efficiency or effectiveness with which the Management has conducted the affairs of the Company. 
 
For Viral Sanghavi & Associates 
Company Secretaries 
FRN: 3130 
 
Sd/- 
Viral Sanghavi 
Proprietor 
Membership No. F10331 
Certificate of Practice No. 9035 
UDIN: F010331G000141099 
PR Certificate No. 2531/2022 
 
Date: April 16, 2025 
Place: Jamnagar 
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INDEPENDENT AUDITORS' REPORT

To the members of Ballarpur lndustries Limited

Report on the audit of the Standalone Financial Statements

Disclaimer of opinion

We were engaged to audit the accompanying standalone financial statements of
Ballarpur lndustries Limited (the "Company"), which comprise the Standalone
Balance Sheet as at Marcn 31,2021, and the statement of Standalone Profit and loss
(lncluding Other Comprehensive lncome), the Standalone Statement of Changes in

Equity and the Standalone Statement of Cash Flows for the year ended March 31,

2021, and notes to the standalone financial statements including summary of
significant accounting policies and other explanatory information (hereinafter referred
to as "the SFS").

ln accordance with the lnsolvency and Bankruptcy Code,20'16 ("the Code"), the
Hon'ble National Company Law Tribunal, Mumbai bench ("NCLT") admitted a petition

for corporate insolvency resolution process ("ClRP") filed by M/s. Finquest Financial
Solutions Private Limited against the Company, Mr. Divyesh Desai (lBB|/PA-OO1/lP-

POO169/2017-2018/10338) was appointed as an lnterim Resolution Professional
("lRP") 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 had appointed
Mr. Anuj Jain (lBBl/lPA-001/lP-P0014212017-2018/10306) as Resolution Professional
("RP") of the Company. Pursuant to the lnsolvency 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. The resolution plan submitted by M/s.

Finquest Financial Solutions Private Limited, the Resolution Applicant, was approved

by the NCLT through an order dated March 31,2023.

We do not express an opinion on the accompanying SFS of the Company. Because

of the significance of the matters discussed in the Basis for Disclaimer of Opinion
section of our report, we have not been able to obtain sufficient appropriate audit
evidence to provide a basis for an audit opinion on these SFS.

Basis for Disclaimer of Opinion

Even though the resolution plan has been approved by the Hon'ble National
Company Law Tribunal, Mumbai on March 31,2023, but still there exists a

material uncertainty that casts significant doubt on the Company's ability to
continue as a going concern as we are unable to obtain sufficient appropriate
audit evidence to conclude on the appropriateness of the use of going concern
assumption in the preparation of the SFS. (Refer note 36 and note 37 to the
sFS)

BRANCHES:

NAVI MUMBAI : 302 / 304 Arenja Corner, Sector 17, Vashi, Navi Mumbai - 400 703. ' Tel. : +91-22-2766 6478
DELHI : 505, NirmalTowsr, 26, Barakhamba Road, New Delhi-110 001.'Tel. : +91-11-+Otg OZOO

1

I

47



Batlibo rohit
a

CHARTERED ACCOUNTANTS

2

3

The Company has not accrued the liability towards outstanding put options and
the management is unable to quantify the liability with respect to the
outstanding put options. Accordingly, we are unable to quantify its impact on
the SFS. However as per the approved resolution plan there is no provision for
satisfaction of this claim. (refer note 41 to the SFS)

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

a. With respect to the financial creditors, the Company has recognized
additional liability of Rs. 203 lakhs which represents the difference between
borrowings and corresponding interest claims of the financial creditors
admitted by the RP and the borrowings and interest accrued in the books
as at Marcn 31 2021. We have not been provided with reconciliation along
with reasons for this difference in order to ascertain the completeness and
valuation of liabilities recognized by the Company. (Refer note 19(e) to the
sFS)

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

Provision for gratuity and compensated absences pertaining to the Shree Gopal
Unit, Kamalapuram Unit & Corporate office have been determined by the
management on an ad hoc basis as at March 31 2021. lnd AS l9 "Employee

Benefits" requires that the provision for long term employee benefits need to be
determined based on the actuarial valuation. Accordingly, the provision for long
term employee benefits as at March 31,2021is not in compliance with lnd AS
19 and we are unable to conclude on the adequacy of the provision for gratuity
and compensated absences as at Marcn 31, 2021. The provision for gratuity
which has been determined on an ad hoc basis is Rs. 68 lakhs and reversal of
provision for compensated absences is Rs. 52 lakhs respectively. (Refer note
26 to the SFS)

The Company has not performed impairment assessment of its investments as

at March 31,2021, in line with the requirements of lnd AS'109 "Financial

lnstruments". We were not provided with sufficient details of lnvestments and
therefore, we are unable to conclude on the carrying value of investments and
the consequential impact, if any, on the SFS. (Refer note 6 to the SFS)

4
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6 The Company has reclassified the land situated at Choudwar, Odisha, from
'Assets Held for Sale'to'Property, Plant, and Equipment'in FY 2019-20. lnd
AS 105 "Non-current assets held for sale and discontinued operations" requires
thatwhen a non-current asset ceases to be classified as'assets held forsale',
the same shall be measured at the lower of:

a. it's carrying amount before the asset (or disposal group) was classified as

held for sale, adjusted for any depreciation, amortization or revaluations that
would have been recognised had the asset not been classified as held for
sale, and

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

The Company has not determined the recoverable amount as at the date
of reclassification and had reclassified the land at it's carrying value of Rs.

39,951 lakhs. The same is not in compliance with lnd AS 105. We were not
provided with the details related to the reclassification and therefore, we are
unable to ascertain its impact on the SFS. (Refer note 3 to the SFS)

Because of the COVID-19 related lockdown restrictions, management was
unable to perform the physical counting of inventories as at March 31,2021.
Further, we are appointed as auditors of the Company for the financial year
2O2O-21 only on September 10, 2024 and therefore we are unable to satisfy
ourselves by performing alternative procedures concerning the inventory
quantitles held as at March 31 2021, as per SA 501 'Audit Evidence - Specific
Consideration for Selected ltems'. Therefore, we are unable to conclude
whether inventories of Rs. 1,650 lakhs are fairly stated as at March 31,2021,
in the SFS (Refer note 10 and note 51 to the SFS)

Loan receivable from related parties is Rs. 1,74,195 lakhs, The Company has

not created any additional provision for expected credit loss during the year.

The provision for expected credit loss is Rs. 42,211 lakhs as at Marcn 31 ,2021 .

Since the company has not created any additional provision for expected credit
loss and is also unable to provide us with the explanation for not providing any
additional provision, hence, we are unable to conclude on the adequacy of the
provision for expected credit loss and the recoverability of the balance
receivables from Related Parties. (refer note 14 to the SFS)

The Company has carried forwarded deferred tax assets (net) of Rs. 11,924

lakhs from earlier years. The company suffered continuous losses and there is
no assessment by the management regarding reversal of deferred tax assets
in the subsequent year. During the year company has not created any deferred
tax asset or liability. As per lnd AS 12 "lncome Taxes" an entity shall create
deferred tax asset only if there will be sufficient taxable profits in the future
yearS. ln the absence of the management's assessment, We are not able to
satisfy ourselves about the future taxable profits of the company and hence we
are unable to comment upon the carrying value of deferred tax assets in the
financial statements. (Refer note 8 to the SFS).
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12.

13

14

15

lnput Tax Credit (lTC) of Goods and Services Tax available as per books of
accounts for Corporate Office is Rs. 51.50 Lakhs, the new management is
under the process of reconciling the balance of ITC as per books and ITC as
per electronic credit ledger. ln absence of requisite information, we are also
unable to comment on the appropriateness of balance of ITC in the books.

We have not been provided with the bank statements for 11 bank accounts
maintained by the Company having a carrying amount of Rs. 11.02 Lakhs as at
March 312021. Also, the balance confirmation certificate has not been provided
for any bank account maintained. Therefore, the consequential impact of
balance confirmation and reconciliation, if any, on the financial statements is

not ascertainable. (Refer note 12(a) to the SFS).

We have not been provided with the bank statements for 5 bank accounts
maintained by the Company relating to unpaid dividend having a carrying
amount of Rs. 27 .59 Lakhs as at March 31 2021. Also, the balance confirmation
certificate has not been provided for any of the account maintained. Therefore,
the consequential impact of balance confirmation and reconciliation, if any, on

the financial statement is not ascertainable. (Refer note 13(a) to the SFS).

We have not been provided with the details of bank deposits with original
maturity exceeding 3 Months as at Marcn 31, 2021. Also, neither the balance
confirmation certificate nor lnterest Certificate has been provided for any of the
Bank Deposlt. Therefore, the consequential impact of balance confirmation and
reconciliation, if any, on the financial statements is not ascertainable. (Refer
note 13(b) to the SFS).

Confirmation of balances have not been received in respect of certain loans
and advances, balances with banks, borrowings (including interest accrued
thereon), dues to/from related parties, trade and other payables. The Company
is in the process of obtaining confirmations and reconciliation of the balances.
The impact of the any change in the carrying amount of these balances which
may arise as a result of such reconciliation is unascertainable and therefore,
we are unable to comment upon the appropriateness of carrying value of such
balances. (Refer note 53 to the SFS).

As per the books of accounts & claims admitted by RP, the company's
borrowings are Rs. 3,26,725 lakhs as at March 31 2021. As per the
requirements of Division ll of Schedule lll to the Companies Act, 2013 the

company is required to disclose the bifurcation of borrowings into secured and

unsecured borrowings. Since the new management took over the company
pursuant to CIRP, they have not provided us with the breakdown of these
borrowings into secured, unsecured, & working capital loans. Therefore, we are
unable to comment upon the appropriateness of the disclosure requirements of
Division ll of schedule lll to the CompaniesAct,20'13. (Refer note 19(a) & 19(c)

to the SFS)
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17

18

19

The Company has migrated its accounting system from previously used Oracle
system to Tally accounting system during the current financial year. ln the new
accounting system, we have observed that the Company has not been able to
identify and transfer the individual balances of its trade receivables and trade
payables from Oracle system. Also, individual party ledgers are not available
with the Company, as a result, details regarding MSME vendors have not been
maintained. Consequently, disclosure regarding amounts payable to MSME
vendors and amount of trade receivable has not been made, therefore we are
unable to ascertain its impact on the financial statements. (Refer note 52 &
23(a) to the SFS)

The company does not have details regarding balances of related parties or
transactions between related parties. lt has made disclosures based on the
information available with it. Due to unavailability of required details, we are
unable to ascertain the compliance with lnd AS - 24 and other disclosure
requirements of schedule lll.

For the current Financial Year 2020-2'1, the Company has incurred various
expenses and presented the same under the head of "Other Expenses" totaling
to Rs. 1,277 lakhs. The Company did not provide us with the vouchers and
relevant supporting for their Kamalapuram Unit & Corporate Office. Also, the
vouchers provided to us for the Shree Gopal Unit were incomplete. Hence, we
are unable to confirm the reliability and authenticity of these expenses'

The Company had paid Rs. 1 ,223 Lakhs as salary during the year, we were not
provided with the relevant details so as to ascertain ourselves about the
reliability of this expense.

Based on our review of the Annual lnformation System (AlS) of the Company
for F.Y 2O2O-21, we have observed interest income on Fixed Deposits of Rs. 2

lakhs but the corresponding Fixed Deposits are not recorded in the books of
accounts. We have not been provided with the interest certificate nor with Fixed
Deposit receipts. Also, we could not obtain the confirmation from the Banks.
Due to non-availability of required details of FDs, we are unable to confirm the
reliability and authenticity of these balances.

The necessary vouchers and the relevant supporting for Rs.59.10 lakhs
pertaining to Scrap Sales/Paper Sales recorded by the Company in its books
of accounts have not been provided to us for audit purpose. Hence, We are

unable to confirm the reliability and authenticity of these transactions.

The company has recorded Rs. 7 lakhs as the profit on sale of assets in the

books of accounts, but the relevant details such as the details of the assets

sold, its cost, depreciated value has not been provided to us by the Company
and hence we are unable to confirm the reliability and authenticity of these

transactions.

20

21

22.
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The company has taken Office Building on rent from one of its subsidiary
BGPPL. The rent agreement is not available with the New Management.
Hence, we are unable to verify compliance with the requirements of lnd AS 116
"Leases".

The company didn't maintain Customer-wise accounting in the books of
account due to data migration from Oracle to Tally. Based on the copies of
ledger & communication received from one of its debtors, the company has

ascertained an amount of Rs. 658 Lakhs receivable from them as on March 31,
2021 and accordingly accounted this amount under trade receivables. The
impact of this adjustment will be made in subsequent financial years. (Refer
note 52 and 11 to the SFS)

Based on the information and explanation provided, due to Company's
involvement in the Corporate lnsolvency Resolution Plan Process (CIRP),
disclosure in accordance with IND AS 108 "Operating Segments" poses

significant challenges. Additionally, the absence of the Chief Financial Officer
(CFO) further compounds these constraints. As a result, New Management of
the company is not able to provide comprehensive disclosure regarding
Operating Segments as required under IND AS 108. ln absence of required
information, we are unable to comment upon appropriateness of such
disclosure. (Refer note no.45(b) & as(c) to the SFS)

The company has not flled its quarterly financial results with the stock
exchanges for the current financial year as required under regulation 33 and 52
of SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015.

25

o

26

Material Uncertainty Relating to Going Concern

We draw attention to Note 37 of the accompanying SFS which contains conditions
along with other matters which indicate that a material uncertainty exists that may cast
significant doubt on the Company's ability to continue as a going concern.

Company's net worth is negative as on the reporting date and it continues to incur
heavy losses. There is persistent severe strain on the working capital and this has
resulted in considerable decline in the level of operations of the Company.

. As stated in note 36 to the SFS pursuant to commencement of CIRP, the Board of
Directors of the Company stood suspended and the management of the Company
vested with the Resolution Professional (RP). The RP was. expected to make every
endeavor to protect and preserve the value of the property of the Company and

manage the operations of the Company as a going concern.

Even though the Resolution Plan has been approved by the Hon'ble National
Company Law Tribunal, Mumbai on the March 31 2023, but still there exist Material
Uncertainty relating to Going concern of the company as we are unable to obtain
sufficient and appropriate audit evidence to conclude on the appropriateness of use of
going concern assumption in the preparation of financial statements.

b
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Our opinion is not modified with respect to this matter.

Management's and Board of Directors\Resolution Professional's responsibility
for the SFS

ln accordance with the lnsolvency & Bankruptcy Code,2016 the Hon'ble National
Company Law Tribunal, Mumbai ("NCLT") on January 17 2020, admitted Corporate
lnsolvency Resolution Process application against the Company and appointed an

lnterim Resolution Professional. Subsequently, Resolution Professional was
appointed by the NCLT on May 27 2020. The Resolution Plan was approved by the
Hon'ble National Company Law Tribunal, Mumbai ("NCLT") on March 31 2023. During
the period from May 27 2020, till March 31 2023, the power and responsibilities of the
Board of Directors were suspended and vested with the Resolution Professional ("RP")

under the provisions of the Code. Post approval and implementation of the Resolution
Plan, new management has taken over the powers and responsibilities of the Board
of Directors.

The Company's management & Board of Directors\Resolution Professional are

responsible for the matters stated in section 134(5) of the Act with respect to the
preparation of these SFS that give a true and fair view of the financial position, financial
pedormance including other comprehensive income, cash flows and changes in equity
of the Company in accordance with the accounting principles generally accepted in

lndia, including the Accounting Standards prescribed under Section 133 of the Act.

This responsibility also includes maintenance of adequate accounting records in

accordance with the provisions of the Act for safeguarding the assets of the Company
and for preventing and detecting frauds and other irregularities; selection and

application of appropriate accounting policies; making judgments and estimates that
are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the financial statement that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

ln preparing the SFS, management and the Board of Directors\Resolution
Professional are responsible for assessing the Company's ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate
the Company or to cease operations, or has no realistic alternative but to do so.

Those Board of Directors\Resolution Professional are also responsible for
overseeing the Company's financial reporting process.

Auditor's responsibility for the audit of the SFS

Our responsibility is to conduct an audit of the SFS in accordance with Standards on

Auditing and to issue an auditor's report thereon.

7
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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 SFS.

We are independent of the Company in accordance with the ethical Code of Ethics
issued by the lnstitute of Chartered Accountants of lndia ("lCAl") together with the
ethical requirements that are relevant to our audit of the SFS under the provisions of
the Act and the Rules made thereunder and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the lCAl's Code of Ethics.

Report on the other legal and regulatory requirements

1) As required by the Companies (Auditor's Report) Order, 2016 ("the Order"),
issued by the Central Government of lndia in terms of sub-section (11) of
section 143 of the Companies Act, 2013 and except for the possible effects, of
the matter described in the Basis for Disclaimer of Opinion section, we give in
"Annexure A" a statement on the matters specified in paragraph 3 and 4 of
the said Order, to the extent applicable.

2) As required by section 143(3) of the Act, we report to the extent applicable that:

a) As described in Basis for Disclaimer of Opinion paragraph above, we were
unable to obtain all the information and explanations which to the best of
our knowledge and belief are necessary for the purposes of our audit.

b) Due to the possible effects of the matters described in the Basis for
Disclaimer of Opinion section of our report, we are unable to state whether
proper books of account as required by law have been kept by the Company
so far as it appears from our examination of those books;

c) The standalone balance sheet, the standalone statement of profit and loss
(including other comprehensive income), the standalone statement of
changes in equity and the standalone statement of cash flows dealt with by
this Report are in agreement with the books of account;

d) Due to the possible effects of the matters described in the Basis for
Disclaimer of Opinion section of our report, we are unable to state whether
the aforesaid SFS comply with the lndian Accounting Standards notified
under section 133 of the Act, read with Companies (lndian Accounting
Standards) Rules, 2015, as amended;

e) The powers of the board of directors were suspended from May 27,2020 to
March 31 , 2023 pursuant to CIRP and accordingly, commenting on whether
any of the director is disqualified from being appointed as a director under
section 164(2) of the Act is not applicable to the Company.

f) with respect to the adequacy of the internal financial controls over financial
reporting of the Company and the operating effectiveness of such controls,

8
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refer to our separate Report in "Annexure B"; Our report expresses
disclaimer of opinion on the Company's internal financial controls over
financial reporting for the reasons stated therein,

g) with respect to the other matters to be included in the auditor's report in
accordance with the requirements of section 197(16) of the Act (as

amended); in our opinion and to the best of our information and according
to the explanations given to us, since the RP had superseded the Board of
Directors, there were no Directors during the financial year 2020-21 and
accordingly there was no remuneration paid to its directors during the year;

and

h) with respect to the other matters to be included in the auditor's report in
accordance with rule 11 of the Companies (Audit and Auditors) Rules, 2014,
in our opinion and to the best of our information and according to the
explanations given to us:

i) Due to the possible effects of the matters described in the Basis for
Disclaimer of Opinion section of our report, we are unable to state
whether the Company has appropriately disclosed the impact of pending

litigation on its financial position. (Refer note 40 to the SFS);

ii) Due to the possible effects of the matters described in the Basis for
Disclaimer of Opinion section of our report, we are unable to state
whether the Company have any long-term contracts including derivative
contracts for which there were any material foreseeable losses;

iii) We were not provided with the sufficient details regarding transfer of
amount to lnvestor Education and Protection Fund (IEPF), therefore we
are unable to satisfy ourselves that whether there has been any delay in
transferring amounis required to be transferred to the by the! Company
during the year.

'l;i ,*
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Other Matters

The comparative SFS of he Company for the year ended 31st March, 2020 included
in SFS, were audited by the erstwhile statutory auditors whose report dated 08th

December, 2020 expressed Disclaimer of Opinion on those SFS.

Our opinion is not modifted in respect of frris matter

For Batlibol & Purohit
Chartered Accountants
FRN:101

Parag
(

Partner
Membership No. 110096
Place: Mumbai

Date: 23rd September, 2024
UDIN: 241100968KCXPS4046
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report that:

(Refer para 1 of Report on other legal and regulatory requirements of our report
of even date)

To the best of our information and according to the explanations provided to us by the
Company and the books of accounts and the records examined by us in the normal

course of audit and except for the possible effects, of the matter described in the Basis

for Disclaimer of Opinion section, we state that:

(a) The Company has not maintained proper records showing full particulars,

including quantitative details and situation of fixed assets.

(b) The company has not physically verified fixed assets of the company
during the year.

(c) We were not provided with the required details of title deeds of immovable
properties of the company; Therefore, we are unable to comment in

accordance with the requirements of clause 3(iXc) of the order.

ilt

The company has not physically verified inventories during the year.

Because of the matters described in Basis for Disclaimer of Opinion section of
our report and since we were not provided with the required details regarding
the loans to related parties, we are unable to comment in accordance with the
requrrement of clause 3(iii) of the order.

Because of the matters described in Basis for Disclaimer of Opinion section of
our report and since we were not provided with the required details regarding
the loans, investments, guarantees and security, we are unable to comment in

accordance with the requirements of clause 3(iv) of the order.

Because of the matters described in the Basis for Disclaimer of Opinion section
of our report and since we were not provided with the required details regarding

deposits, we are unable to comment in accordance with the clause 3(v) of the
order.

IV

VI The central government has specified maintenance of cost records under
section 148(1) of the Act read with the Companies (Cost Records and Audit)
Rules, 2014 (as amended) for the operations of the Company. However, we

were not provided with cost records by the company. Therefore, we are unable

to comment in accordance with the clause 3(vi) of the order.
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ix

XI

xll

(a) Based on the information provided, the company has not been consistent
in depositing statutory dues. As of March 31,2021, because of the matters

described in the Basis for Disclaimer of Opinion section of our report, we

are unable to determine the amounts payable for Provident Fund, pension

fund, labor welfare fund & TDS due to the unavailability of complete details
and challans.

X

(b) Since the company was undergoing Corporate lnsolvency Resolution
Process (CIRP), it is not possible to accurately determine the details
regarding income tax, customs duty, Goods and Services Tax as of March

31,2021, This is because these amounts have not been deposited with

the statutory authorities due to ongoing disputes. Additionally, since the
lnsolvency and Bankruptcy Code, 2016 supersedes all other acts in lndia,
no further claims can be made beyond the CIRP costs.

The Company has defaulted in repayment of loans and borrowing to banks,
financial institutions and debenture holders. The Company had been admitted
into CIRP on 1710112020 and the Company has accrued additional liability of
Rs. 27,945 Lakhs representing the difference between the borrowings
(including interest accrued) claims of the financial creditors admitted by the RP

and the borrowings including interest accrued) in the books as at March 31

2021 (refer note 19(e) to the SFS). Details of loan wise period of default is not

made available to us and accordingly we are unable to report as per the

requirements of paragraph 3(viii) of the Order. (Refer note 19(a) to the SFS for
the lender wise break up of borrowings outstanding as at Marcn31 2021).

Because of the matters described in the Basis for Disclaimer of Opinion section

of our report, we are unable to state whether the Company has raised any

money by way of initial public offer or further public offer (including debt
instruments), however due to unavailability of data we are unable to comment
whether the company has raised any money by way of term loans during the
year.

Due to the possible effects of the matters described in the Basis for Disclaimer
of Opinion section of our report, we are unable to state whether no fraud by the

Company, or any fraud on the Company by its officers or employees has been

noticed or reported during the year.

Due to unavailability of required details, we are unable to report in accordance
with the clause 3(xi) of the Order.

Based on our verification carried out on test check basis and the information
and explanation received from the Management, we state that the Company is

not a Nidhi Company. Accordingly, paragraph 3(xii) of the Order is not

applicable to the Company.
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xiii. We were not provided with the required details regarding the fansactions wlth
related parties; therefore, we are unable to comment in accordance with 0re

clause 3(xiii) of the order.

xiv. Based on our verification canied out on test chec{c basis and the information
and explanation received from the Management, we state hat the Company
has not made any preferential allotnent or prlvate placement of shares or fully
or partly convertible debentures during the year.

xv. Due to unavailability of the required data,'we are unable to comment in

accordance wifrt he dause 3(nt) of the order.

Iwi. Based on our verification canied out on test check basis and the information
and explanation received from the Management, we state that the Gompany.is
not required to be registered under Section 4$lAof the Reserve Bank of lndia
Act, 1934.

For Batliboi & Purohlt,
Chartered Accountants
FRN 101

I
Parag
Partner
Memberrrhlp No. 110096
Place: Mumbal

Date: 23d September, 2024
UDIN: 2411 0096BKCXPS4O46

Mumbar
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Reoort o the lnternal Finan ial Controls with nce to the a SFS

se Se

(Referred to in paraqraph 2(i) under 'Report on Other Leqal and Requlatorv
Requirements' section of our report of even date)

We were engaged to audit the internal financial controls over financial reporting of

Ballarpur Indus[ries Limited ("the Company") as at March 31,2021 in conjunction with

our audit of the SFS of the Company as of and for the year ended on that date.

Disclaimer of opinion

The system of internal financial controls over financial reporting with 1egald to the

Company were not made available to us to enable us to determine if the Company

has estiblished adequate internal financial controls over financial reporting and

whether such internal financial controls were operating effectively as at March 31

2021, due to the reasons stated in "Basis for Disclaimer of Opinion "paragraph above'

Basis for Disclaimer of OPinion

Due to the possible effects of the matters described in the Basis for Disclaimer of

Opinion paragraph in our main audit report, we are unable to obtain sufficient and

appropriate evidence to provide a basis for our opinion on whether the company has

adequate internal financial controls over financial reporting with reference to IND AS

financial statements as at March 31, 2021 & whether such internal financial controls

were o perati ng effectively.

Accordingly, we do not express an opinion on the internal financial controls over

financial reporting with reference to the SFS of the company.
We have considered the disclaimer reported above in determining the nature, timing

and extent of audit tests applied in our audit of the SFS of the Company, and the

disclaimer has affected our opinion on the SFS of the Company and we have issued

a disclaimer of opinion on the SFS (refer "Basis for Disclaimer of Opinion" paragraph

in our audit report of even date).

14
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Management's/ Resolution Professional's responsibility for internal financial
controls

The Company's Management and the Board of Directors/ Resolution Professional is

responsible for establishing and maintaining internal financial controls based on the

internal control over financial reporting criteria established by the Company

considering the essential components of internal control stated in the Guidance Note

on Audit of lnternal Financial Controls Over Financial Reporting ("the Guidance Note")

issued by the lnstitute of Chartered Accountants of lndia ("lCAl"). These

responsibilities include the design, implementation and maintenance of adequate

internal financial controls that were operating effectively for ensuring the orderly and

ef1cient conduct of its business, including adherence to company's policies, the

safeguarding of its assets, the prevention and detection of frauds and errors, the

accuracy and completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the Companies Act, 2013 ("the Act").

Auditor's responsibi lity

Our responsibility is to express an opinion on the Company's internal financial controls

over financial reporting based on our audit in accordance with the Guidance Note and

the Standards on Auditing prescribed under section 143(10) of the Act, to the extent
applicable to an audit of internal financial controls with reference to financial

statements. Those Standards and the Guidance note require that we comply with

ethical requirements and plan and perform the audit to obtain reasonable assurance

about whether adequate internal financial controls with reference to financial

statements were established and maintained and whether such controls operated

effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy
of the internal financial controls with reference to financial statements and their
operating effectiveness. Our audit of internal financial controls with reference to
financial statements included obtaining an understanding of such internal financial

controls, assessing the risk that a materialweakness exists, and testing and evaluating
the design and operating effectiveness of internal control based on the assessed risk.

The procedures selected depend on the auditor's judgment, including the assessment
of the risks of material misstatement of the standalone financial statements, whether
due to fraud or error.

Because of the rnatter described in disclaimer of opinion paragraph above, we were

not able to obtain sufficient appropriate audit evidence to provide a basis for an audit

opinion on internal financial control over financial reporting of the Company.

15
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Meaning of internal financial controls over financial reporting

A company's internal financial controls over financial reporting is a process designed

to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally

accepted accounting principles. A company's internal financial controls over financial

reporting includes those policies and procedures that:

1) pertain to the maintenance of records that, in reasonable detail, accurately and

fairly reflect the transactions and dispositions of the assets of the company;
2) provide reasonable assurance that transactions are recorded as necessary to

permit preparation of financial statements in accordance with generally accepted

accounting principles, and that receipts and expenditures of the company are

being made only in accordance with authorizations of management and directors
of the company, and

3) provide reasonable assurance regarding prevention or timely detection of
unauthorized acquisition, use, or disposition of the company's assets that could

have a material effect on the financial statements.

For Batliboi & Purohit,
Chartered Accountants

101

(l

Parag Hangekar
Partner
Membership No. 110096
Place: Mumbai

Date: 23'd September, 2024
UDIN: 241 1 00968KCXPS4046

Mumbat
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BALLARPUR INDUSTRIES LIMITED
CIN: L21010MHI945PLC010337
STANDALONE BALANCE SHEET AS AT 3let MARCH 2021

"O" repr€sent amounl b€lot t Rs. 50.0001

Significant Accounting Polici€8 and Notes accompanying Slandalone lnd

AS Financial Statemonts

1-56

As p€r our report of even date atlached

For Batllbol 8nd Purohlt
Chartered Accountants

wr*
Parlner
Membership No. 1 10096

For Ballarpur lndustrlea Llmlted

--
4r1;n,'t47
Punlt Bajai .f
Company Secrelary
M. No: A-58392

,arM",
Direc{or

Din:00011584

t-o8"oo
Hardlk B, Patel
Whole- Time Direclor
Financial Oflicor
Din: 00590663

Place: Mumbai
Dale: Septsmbet 23, 2024

Plac€: Mumbai
Date : Septemb€t 23,2024

Partlculsrs Note No.
As st

3tst March 2021

As at
31st March 2020

(1) Non-CunentAssets
(a) Pncperty, Planl and Equipment
(b) Capilalwork-in-Progress
(c) Oth€r intangible assets
(d) Financral assets

(i) lnvestments
(ii) Loans
(iii) Others

(e) Defem€dtaxassets(net)
(0 Other non-cunent assets

(2) CuflentAssels
(a) lnventories
(b) Financial assets

(i) Trade receivables
(ii) Cash and cash equivalents
(iii) Bank balances other than (ii)

above
(iv) Loans
(v) Others

(c) Other current assets
(d) Asseb classilied as held for sale
Total Assets

EQUITY AND LIABILITIES

Equlty
(1) Equity sharo capital
(2) Other €quity

Llabllltleg
('l) Non-Current Liabilities

(a) Financialliabilities
(i) Bonowings
(ii) Olher financial llabilitiee

(b) Provisions
(c) Olher non-cunent liabilities

(2) Current Liabilities
(a) Financialliabilitieg

(i) Borodngs
(ii) Trade Payables

a) Total oulstanding dues of micro and small enterprises

b) Total outstanding dues of credltors other than micro

and small enterprisos

(iii) Other ftnancial liabilities
(b) Other cunent liabilities
(c) Provisions
(d) Currenl tax liabilities(nel)

3
4
5

6

7
8
I

10

11

12

't3

14

15

16

17

18

19

20
21

22

't9

23

24
25
26
27

't,73,1

11,924
29

1

1,31,

4,262

1,78,

92,

11.524
1

1

'|

46

4,17,653 3.67.00

,rffrTJl

96,631
2,888

3.26.725

20,432

1,31,'t73
10.064
2,503
6.016

25,671
(1,48,074)

96.68(
2,88{

98.187

2,095
2',t,675

2.48,216
10,952
2,482
6,022

4.17.653 3.67.003

ilumbai

BILT

&.Chief
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BALLARPUR INDUSTRIES LIMITEO

GIN: L2101 0MH1945PLC010337

STATEMENT OF STANDALONE PROFIT AND LOSS FOR THE YEAR ENDED 31St MARCH' 2O2I
in

Significant Accounting Policies

accompanying Standalone lnd

Statements

and Notes
AS Financial

1-56

As per our report of even date attached

For Batlibol and Purohlt
Chartered Accountants

For Ballarpur lndustrles Llmlted

Firm's 101048W

7'gd^
PrnlteA ,"r"W*r,,

Director
Din: 0001 1 584

hL-t
Parag Hardlk B. Patel

Whole- Time Director &

Chief Financial Officer
Din: 00590663

Partner
Membership No. 110096

Company Secretary
M. No: A-58392

Place: Mumbai
Date: September 23, 2024

Place: Mumbai
Date: Septembet 23, 2024

2012020-21Note No.
30,1

47,21

(1 32)

(132)

(1

(1

3s,368

(1

11,099
2,592
1,562

57

(57

115

28

1,482
49,265

47

8

45

28
29

30

31

32

33
34

3&5
35

36

Expenseg

Cost of materials consumed

Purchase of stock in trade

Changes in inventories of linished goods, work- in-
progress and stock-in -trade

Employee benefits expense

Finance costs
Depreciation and amortisation expense

Other expenses

(loss) beloro exceptlonal ltoms and tax

A (i) ltems that will not be reclassified to profit or loss

(ii) lncome tjax on the above

B (i) ltems that will be reclassilied to prolit or loss

(ii) lncome tax on the above

Other comprehenslve lncome for the year

Total comprehenslve lncome for the year

Other in@me

lncome

Exceptional il€ms

Expsnses

per equity share

ProfiU (loss) before tax
Tax exp€nsg:
(1) Cunenttax
(2) Deferred lax

(loss) lor the ysar
Comprehenslve lncome

Basic (Rs)
Diluted (Rs)

Mumbai

BILT
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EALLARPUR INDUSTRIES LIMITED

CIN: L21010MH'1945PLCo10337
STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 3.ISt MARCH 2021

Notos:
1a1 Th-e statemont of cashflows has boen prepar€d under th€ indirect mothod as set oul in lnd AS 7 'Stalsmenl of Cashflows'.

lOi eaymonf tor acquisition of propsrty, plant and oquipment and intanglble assets includes movement in capital work-in-progress. inlangible assets under

dovolopmenl, capilal advances 8nd liability toward capital purchas6s.

(c) Oth€r bank balances reprosont bank balanc€s earmarked for specific purpos€ and dsposits with banks havlng 6 maturity exc€eding 3 months (Note 7

iOl Castr and cesh oqulvalents lnclude cash and bank balances. Rel€r note 1 2 for compon€nts of cssh and cash equivalents

(o) Figuros ln brackols indicate cesh oulgo.
(0 '0" represents amount less lhan Rs. 50,000/-

Signillcant Accounting Pollclee and Notos accompanying Stsndalone lnd AS Financial Slalemenls 1'56

As per our reporl of even date attsched

For Batllbol and Purohli For Ballarpur lndustrles Llmltod

Charlered Accountantg
Firms 101048W Tsn hr

Punlt Ba1al 4/ Parashlva Murthy B S

Company Secretaf Director

t3",.\
Partn€r

Membershlp No. I 10096

Place: Mumbai

M. No: A-58392

Place: Mumbai
Oale: S€ptember 23, 2024

Hardlk B. Patel
Whols- Time Oirector &
Chiet Financlal Ofticer

Dln: 00590663

2019-202020-21IB

4,563
47 .217

(28)
(3,034)
43,2U

(13)
r83

35,368

(1,28.6€8)

(s0)
2

(57 ,475)

lb

,i
28

,ti

5,633
49,265

(2\

(1,176)

1 ,075
(30e)

1.261
1.160

12,5111

(701 )

(s5,7841
5

( 1 .20.3531
2.011

(83)
(1,79,3.141

1,928(1,79,344)

1,928(1.79,344)

(3s6)
26
15

316

(1)
'll
2

112

112

(s59)

(8s)
(1.498)

( 17)

2,28,479

(4e,265)

(2,1 63)1,75,2't4

42.1 6311.75.?14
(1 17)

185

(234't
419
18588

Adjustmenl for:
Depreciation and arnorlizallon oxpens6

Financo coots (net)

lnteresl income
Unr6alised gain on toreign exchango (net) as other income

Bad debls and other balances wrilt€n off/ Allowances for doubtful dsbts & advances

Unspent liabilities and Bxcess provision ot 6arlier years writton back

lnventory wrltl€n ofl
Exceptlonal items
Writo otf of Capital Work ln progross

Galn on cancolation ot LEase Agreement
(Prolity Loss on sslo ol properly plant and equlpment

Adjustmenl for working caPital
(lncroas6)/d€cr€a36 in trado recolvable
(lncrease)/decr€ase in loans, advances and olher curronl assets

(lncreaseYdocroase in inventory
lncrease/(d€crease) in llabilltl6s and provlsions

Cash genorsted trom / (used lnl opsratlon8
Direct laxss (pald) / refuod (net)

Net cash gensratoct from, (used ln) oporatlng sctlvltles of contlnulng operatlons
Net cash genorated lrom, (used lnl operatlng sctlvltles ol dlscontlnuod operatlons

Not cash gensrat€d lrom / (usod ln) operatlng acuvltl0e

Cashltow from lnveBtlng scilvltles
Payment for acquisilion ol properly, plsnt and 6qulpmeni and intanglblo assols

Proceods on dlsposal of prop€rty, plant and equipmont

lnlerost recoived
(lncrsasey D€creass in olher bank balances IRsfer note (c] b€lowl

cesh g€nerated lrom / (usod ln) lnvestlng sctlvltles ol contlnulng oporatlons

cash generat€d lrom / {usod ln} lnvostlng acllvltles ol dlscontlnued op6ratlons

cash gonsrated trom, (usod ln) lnvestlng sctlvltles

Procs€ds lrofiV (Repayment o0 borrowings (not)

Rsceipv(Paymenl) for buy back (optional/conv€rlible)
Payment ot Lease liabliti6s including interest
lnterest paid (net)

Dividend paid (including paym€nt lo inv€slor education and protection fund)

cash gonoratod from, (u3od ln) flnanclng ectlvlUeE ot contlnulng oporallong

cash generatsd from / (usod ln) flnanclng acuvltlos ot dlscontlnuod operatlong

cash goneralod from , (usod ln) flnanclng actlvltlo$
increas6/ (d€crease) in cash and c€sh equlvalents

the 6nd

Cashflow from oporatlng actlvltlog

ProfiU(Loss) betor€ lax

proflt belore wo.klng capllal chsngos

from flnanclng actlvltles

and cash oqulvalsnls at tho beglnnlng of lhe year

t Mumbai

BILT

Date: Septembor 23, 2024

Oin:00011584
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Ballarpur Industries Limited
CIN : L21 01 0MH1 945PLC01 0337
Notes accompanying the financial statements

1. Gompany overview
Ballaipur- lndustries Limited ("BlLT' or the company) is a public Limited Company

incorporated and domiciled rn lndia with its registered office in Mumbai, Maharashtra,

lndia. The Company is listed on the Bombay Stock Exchange (BSE) and National Stock

Exchange (NSE) rnO ir engaged in the business of manufacturing and selling of writing

and pririting paper. Ttre minufacturing operations of the Company are spread over two

units nameiy Shreegopal (Haryana) and Kamalapuram (Telangana).

The functional and presentation currency of the Company is lndian rupee (lNR) which is

the currency of the primary economic environment in which the company operates.

2. Significant accounting policies
Th! significant accounling policies applied by the Company in the preparation of its
financial statements are 

-listed 
below. Such accounting policies have been applied

consistenly to all the periods presented in these financial statements, unless otherwise

stated.

2.1 Statement of ComPliance
The standalone financial statements have been prepared in accordance with the

provisions of Companies Act, 2013 and the lndian Accounting Standards ("lnd AS")

notified under the Companies (lndian Accounting Standards) Rules, 2015 and

amendments thereof issued by Ministry of Corporate Affairs in exercise of the powers

conferred by Section 133 of the Companies Act, 2013. ln addition, the guidance

notes/ announ."ments issued by the lnstitute of Chartered Accountants of lndia

(,,lCAl") are also applied except where compliance with other statutory promulgations

iequire a different treatment. These standalone financial statements have been

approved for issue by the Board of Directors at its meeting held on 23'd September,

2024.

2.2 Basis for accounting
The Company maintaini its accounts on accrual basis following historical cost

convention, eicept certain assets and liabilities that are measured at fair value tn

accordance with lnd AS.

Fair value measurements are categorised as below based on the degree to which the

inputs to the fair value measurements are observable and the significance of the

inputs to the fair value measurement in its entirety:

. Level 1 inputs are quoted prices (unadjusted) in active markets for identical

assets or liabilities that the Company can access at the measurement date

. Level 2 inputs are inputs, other than quoted prices included in level 1, that are

observable for the asset or liability, either directly (i.e. as prices) or indirectly

(i.e. derived from Prices), and
. Level 3 inputs are unobservable inputs for the valuation of assets or liabilities.

The above levels of the fair value hierarchy are applied consistently, and generally,

there are no transfers between the levels of the fair value hierarchy unless the

circumstances change warranting such transfer.

2.3 Presentation of standalone financial statements
The Balance Sheet, Statement of Profit and Loss and the Statement of Changes in

Equity are prepa red and presented in the format pres cribed in Schedule lll to the

Companies Act, 2013 ("the Act"). The statement of Cash flows has been PrePared

and presented as Per the requirement of lnd AS 7 "Statement of Cash Flows". The

disclosure requirements with respect to items rn the Balance Sheet and ment of
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Ballarpur lndustries Limited
CIN: 121 01 0MH1 945P1C01 0337
Notes accompanying the financial statements

Profit and Loss, as prescribed in schedule lll of the Act, are presented by way of

notes forming part of the standalone financial statements along with the other notes

required to be disclosed under notified Accounting Standards and the SEBI (Listing

Obligation and Disclosure Requirements) Regulations 2015, as amended.

Amounts in the standalone financial statements are presented in lndian Rupees in

Lakhs as permitted by Schedule lll to the Companies Act, 2013. Per share data are
presented in lndia Rupees to two decimal places.

2.4 Gurrent and non-current classification

All Assets and liabilities have been classified as current or non-current as per the

Company's normal operating cycle and other criteria set out in the schedule lll to the

Companies Act, 2013. Based on the nature of products and the time between the

acquisition of assets for processing and their realisation in cash and cash equivalent,
the Company has ascertained its operating cycle as 12 months for the purpose of

current/ non-ourrent classification of assets and liabilities.

An asset is classified as current when it is:

. Expected to be realised or intended to be sold or consumed in normal operating
cycle.

r Held primarily for the purpose of trading.
o Expected to be realised within twelve months after the reporting period, or
. Cash or cash equivalent unless restricted from being exchanged or used to settle

a liability for at least twelve months after the reporting period

All other assets are classified as non-current.

A liability is current when:

. lt is expected to be settled in normal operating cycle,

. lt is held primarily for the purpose of trading.

. lt is due to be settled within twelve months after the reporting period, or

. There is no unconditional right to defer the settlement of the liability for at least

twelve months after the reporting period

All other liabilities are classified as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.

2.5. Use of estimates and critical accounting judgements
The preparation of financial statements in conformity with lnd AS requires that the
management of the Company makes estimates and assumptions that affect the
reporled amounts of income and expenses of the period, the reported balances of
assets and liabilities and the disclosures relating to contingent liabilities as of the date
of the financial statements. The estimates and underlying assumptions made by

management are explained under respective policies. Revisions to accounting
estimates include useful lives of property, plant and equipment & intangible assets,

allowance for expected credit loss, future obligations in respect of retirement benefit
plans, fair value/ recoverable amount measurement, etc. Difference, if any, between
the actual results and estimates is recognised in the period in which the results are

known.

2.6. Property, Plant and Equipment (PPE)
PPE is recognized when it is probable that futu re economic benefits associated with

ly

t{umbai

the item will flow to the Company and the cost of the item can be me
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ppE is stated at the original cost net of tax/ duty credits availed, if any, less

accumulated depreciation ind cumulative impairment, if any. All directly attributable

costs related to the acquisition of PPE and borrowing costs in case of qualifying

assets are capitalised in accordance with the Company's accounting policy.

Subsequent costs are included in the asset's carrying amount or recognized as a

separate asset, as appropriate, only when it is probable that future economic benefits

associated with the'iiem will flow io the Company and the cost can be measured

reliably.

ppE not ready for the intended use on the date of the Balance Sheet is disclosed as

"capital work-in-Prog ress".

ppE is derecognized upon disposal or when no future economic benefits are

expected froni its use or disposal. Any gain or loss arising on derecognition is

recognized in the statement of profit and loss in the same period.

2.7. lntangible Assets
lntangible aJsets are recognised when it is probable that the future economlc

benefits that are attributable to the asset will flow to the Company and the cost of the

asset can be measured reliably. lntangible assets are stated at original cost net of

tax/ duty credits availed, if any, lesi accumulated amortisation and cumulative

impairment. All directly atiributabie costs and other administrative and other general

overhead expenses that are specifically attributable to acquisition of intangible assets

are allocated anO capitalised as a part of the cost of the intangible assets.

lntangible assets are stated at original cost of acquisition net of .tax/duty credits

availed, less accumulated amortization and accumulated impairment losses, if any'

lntangible assets not ready for the intended use on the date of the Balance Sheet are

disclosed as "intangible assets under development"'

2.8. Research and Development Costs
Expenditure on research activiiies is recognised as an expense in the year in which it

is incurred.

Development expenditure on new products is capitalized as intangible asset, if all of

the following can be demonstrated:

. The technical feasibility of completing the intangible asset so that the asset will

be available for use or sale;
. The Company has the intention to complete the intangible asset and use or sell

it;
. The Company has the ability to use or sell the asset;
. The manner ln which the probable future economic benefits will be generated,

including the existence of a market for the output of the -intangible 
asset or

intangibie asset itself or, if it is to be used internally, the usefulness of intangible

assets;

" The availability of adequate technical, financial and other resources to complete

the development and to use or sell the intangible asset; and

. The Company has the ability to reliably measure the expenditure attributable to

the intangible asset during its development;

Development expenditure that does not meet the above criteria is expensed in the

)r
$rrt'rrhai
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period in which it is incurred
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2.g. Depreciation and amortization of PPE and intangible assets
Depreciation/amortization is recognized using straight-line method so as to write off

the cost of property plant and equipment and intangible assets (other than freehold

land, capital work-in-progress and intangibles under development) to their residual

values over their usefui lives. The depreciation/amortization is charged from the

dates the assets are available for their intended use and are spread over their

estimated useful lives or, in the case of leased assets, over the lease period, if

shorter. The estimated useful lives for main categories of property plant and

equipment and intangible assets are;

Gategories of Assets
Estimated useful

life (in years)

Lease hold land upto 29

Buildings
-Facto and Office buildi includi RCC frame structures

30to60.

Plant & Machin 7to30*
Ra sid S 14

Furniture, Fixtures and Office equipment

Computer 3-5

Office equ ment 5-30

Furniture and fixtures 4-10

Vehicles 7- 16

Computer software

New product develoPment ?_6

The depreciation/ amortization charge for impaired assets is adjusted in future

periods in such a manner that the revised carrying amount of the asset is allocated

over its remaining useful life.

The depreciation/ amortization method is reviewed at each financial year end to

reflect the expected pattern of consumption of the future economic benefits embodies

in the asset. The esiimated useful life and residual values are also reviewed at each

financial year-end, and the effect of any change in the estimates of useful life/

residual value is accounted for on a prospective basis.

Where the cost of a part of the assets ("asset components") is significant to,the total

cost of the asset and the useful life of that part is different from the useful life of the

remaining asset, the useful life of that significant part is determined separately, and

such assbt components is depreciated over its separate useful life.

*Note: For this class of assets, based on internal assessment and independent

technical evaluation carried out by charlered engineers, the Company believes that

useful lives, as given above, represent the period over which the Company expects

to use these asiets. Hence, the useful lives for these assets are different from the

useful lives prescribed under Schedule ll.

2.10. lmpairment of assets
As at the end of each accounting Year, carrying amounts of PPE, intangible assets

and investments in subsidiary compa nies are reviewed to determine whether there is

any indication that those assets have suffered an impairment loss. lf such indication

exists, PPE, intangib e assets and investments are tested for impairme

I

N\umbat

determine the impairment loss, if any

to
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lmpairment loss is recognized when the carrying amount of an asset exceeds its

recoverable amount. The recoverable amount is determined:

(i) in the case of an individual asset, at the higher of the fair value less costs to sell

and the value in use, and
(ii) in the case of a cash-generating unit (smallest identifiable group of assets that

generates independen[ cash flows), at the higher of the cash-generating unit's

fair value less costs to sell and the value in use.

The amount of value in use is determined as the present value of estimated future

cash flows from the continuing use of an asset and from its disposal at the end of its

useful life. For this purpose, lhe discount rate (pre-tax) is determined based on the

weighted average cost'of capital of the company suitably adjusted for risks specified

to the estimated cash flows of the asset.

lf the recoverable amount of an asset (or cash-generating unit) is estimated to be

less than it's carrying amount, such deficit is recognized immediately in the statement

of profit and loss. AJ impairment loss and the carrying amount of the asset (or cash-

generating unit) is reduced to its recoverable amount'

When an impairment loss subsequently reverses, the carrying value of the asset (or

cash-generaiing unit) is increased to the revised estimate of its recoverable amount,

such that the iicreased carrying amount does not exceed the carrying amount that

would have been determined niO no impairment loss is recognised for the asset (or

cash-generating unit) in prior years. A reversal of an impairment loss is recognised

immediately in the Statement of Profit and Loss.

2.11. Discontinued operations and non-current assets held for sale

A discontinued operation is a component of the entity that has been disposed of or is

classified as held for sale and that represents a separate major line of business or

geographical area of operation, is part of a single coordinated plan to dispose of such

a tinL of business or aiea of operations, or is a subsidiary acquired exclusively with a

view to resale. The results of discontinued operations are presented separately in the

statement of Profit or loss.

Non-current assets and disposal groups are classified as held for sale if their carrying

amount is intended to be recovered principally through a sale (rather than through

continuing use) when the asset (or disposal group) is available for immedrate sale in

its present condition subject only to terms that are usual and customary for sale of

such asset (or disposal group) and the sale is highly probable and is expected to

qualify for iecognition as a completed sale within one year from the date of

classification.

Non-current assets and disposal groups classified as held for sale are measured at

lower of their carrying amount and fair value less costs to sell.

Non-current assets (including that are part of disposal group) are not depreciated or

amortised while they are claisified as held for sale. Non-current assets classtfied as

held for sale and the assets of a disposal group as held for sale are presented

separately from the other assets in the balance sheet. The liabilities of disposal group

classified as held for sale are presented separately from other liabilities in the

Balance Sheet.

2.12. Leases
Leases are accounted as per lndAS 116which has become mandatoryfromApril 1'

& f)
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Assets taken on lease are accounted as right-of-use assets, and the correspondtng

lease liability is recognized at the lease commencement date.

lnitially, the right-of-use asset is measured at cost, which comprises the initial amount

of the lease liability adjusted for any lease payments made at or before the

commencement date, plus any initial direct costs incurred and an estimate of costs to

dismantle and remove the underlying asset or to restore the underlying asset or the

site on which it is located, as reduced by any lease incentives received.

The lease liability is initially measured at the present value of the lease payments,

discounted using the Company's incremental borrowing rate. lt is remeasured when

there is a change in future lease payments arlsing from a change in an index or a

rate, or a chang6 in the estimate of the guaranteed residual value, or a change in the

assessment of-purchase, extension or lermination option. When the lease liability is

remeasureO in itris way, a corresponding adjustment is made to the carrying amount

of the right-of-use asset or is recorded in the Statement of Profit and Loss if the

carrying amount of the right-of-use asset has been reduced to zero'

The right-of-use asset is measured by applying the cost model i.e. right-of-use asset

at cost less accumulated depreciation and cumulative impairment, if any. The right-

of-use asset is depreciated using the straight-line method from the commencement

date to the end of the lease term or useful life of the underlying asset, whichever is

earlier. The carrying amount of lease liability is increased by interest on the lease

liability and reduced by lease payments made'

Lease payments associated with the following leases are recognised as expenses on

straight-line basis:
(i) Low value leases; and
(ii) Leases which are short{erm.

Assets given on lease are classified either as operating lease or as flnance lease. A

lease iJ classified as a finance lease if it transfers substantially all the risks and

rewards incidental to ownership of an underlying asset. Asset under a finance lease

is initially recognised in the balance sheet and presented as receivable at an amount

equal to the nJt investment in the lease. Finance income is recognised over the lease

term based on a pattern reflecting a constant periodic rate of return on Company's

net investment in the lease. A lease which is not classified as a finance lease is an

operating lease.

The Company recognises lease payments in case of assets given on operating

leases as income on a straight-line basis. The Company presents underlying assets

subject to operating lease inlts balance sheet under the respective class of asset'

2.13. Investment in subsidiaries, joint ventures and associates
lnvestments in subsidiaries, associates and joint ventures are carried at cost less

accumulated impairment losses, if any. Where an indication of impairment exists, the

carrying arouni of investment is assessed and an impairment loss is recognised

immediately in the statement of profit and loss. On disposal of such investments,

difference between the net disposal proceeds and carrying amount is recognised in

the statement of Profit and loss.

2.14. Financial instruments
A financial instrument is any contract that gives rise to a financial asset of one entity

and a financial liability or equity instrument of another entity. Financial assets and

1nancial liabilities are-recognized when the company becomes a party to a contract

Ntunrbar

embodying the related financial instruments.
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lnitial recoqnition and measurement
f inanciat assets and financial liabilities are initially measured at fair value.

Transaction costs that are directly attributable to the acquisitron or issue of financial

assets and financial liabilities (other than financial assets and financial liabilities at fair

value through profit or loss) are added to and deducted from the fair value measured

on the initial recognition of the financial asset or financial liability. Transaction costs

directly attributable to the acquisition of financial assets or financial liabilities at fair

value ifrrougn profit or loss are recognised immediately in the Statement of the Profit

and Loss.

Effective interest method
The effectN,e tnterest rnethod is a method of calculating the amortized cost of a
financial instrument of allocating interest income or expense over the relevant period.

The effective interest rate is a rate that exactly discounts the future cash receipts or
payments through the expected life of the instrument, or where appropriate, a shorter

period.

Subsequent measurement
For purposes of subsequent measurement financial assets are classified in two broad

categories:

r Financial assets at amortised cost

o Financial assets at fair value

2.14.1. Financi assets

Financial assets are subsequently measured at amortized cost if these

financial assets are held within a business model whose objective is to hold

these assets in order to collect contractual cash flows and the contractual

terms of the financial asset give rise on specified dates to cash flows that

are solely payments of principal and interest on the principal amount

outstanding.

Financial assets are measured at fair value through other comprehensive
income if such financial assets are held within a business model whose

objective is to hold these assets in order to collect contractual cash flows or

to sell such financial assets and the contractual terms of the financial asset
give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

The Company in respect of equity investments (other than in subsidiaries,
associates and joint ventures) which are not held for trading has made an

irrevocable election to present in other comprehensive income subsequent
changes in the value of such equity instruments. Such an election as made

by the company on an instrument-by-instrument basis at the time of initial

recognition of equity instruments. These investments are held for medium-

or long-term strategic Purpose.

The Company has chosen to designate these investments in equity
instruments as fair value through other comprehensive income as the

management believe this provides a more meaningful presentation for

.,( Ntritrr\tat
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medium- or long{erm strategic investments, than reflecting changes in fair

value immediately in the statement of profit and loss'

Financial asset not measured at amortised cost or fair value through other

comprehensive income is carried at fair value through the statement of

profit and loss.

The Company recognises impairment loss on trade receivables and certain

other financial assets using expected credit loss (ECL) model, which

involves use of a provision matrix constructed on the basis of historical

credit loss experience as permitted by lnd AS 10g.Other financial assets

measured at amortized cost and financial assets measured at fair value

through OCI are tested for impairment based on evidence or information

that iJ available without undue cost or effort. Expected credit loss on such

assets is assessed and allowance recognized if the credit quality of the

financial asset has deteriorated significantly since initial recognition.

nition
The Company de-recognises a financial asset (or, where applicable, a part

of financial asset or a part of a group of similar financial assets) when;

. The rights to receive cash flows from the assets have expired, or

o The Company has transferred its rights to receive cash flows from

the asset or has assumed an obligation to pay the received cash

flows in full without material delay to a third party under 'pass

through' arrangement and either the company has;

a) transferred all the risks and rewards of the asset to another

entity; or,

b) not retained substantially all the risks and rewards of the asset

but has transferred control of the asset.

When the company has transferred its right to receive cash flows from an

asset or has entered into a passthrough arrangement, it evaluates if and

to what extent it has retained the risks and rewards of ownership. When it

has neither transferred nor retained substantially all the risks and rewards

of the asset, nor transferred control of the asset the company continues to

recognize the transferred asset to the extent of company's continuing

involvement. ln that case, the company also recognizes an associated

liability. The transferred asset and associated liability are measured on a
basis ihat reflects the rights and obligations that the company has retained.

Continuing irtvolvement that takes the form of a guarantee over the

transferred asset is measured at the lower of the original carrying amount

of the asset the maximum amount of consideration that the company could

be required to repay.

On derecognition of a financial asset in its entirety, the difference between

the carrying amount measured at the date of derecognition and the

consideration received is recognised in Profit or Loss.

Financial liabilities and equitv instruments

Classification as debt or equitY

Financial liabilities and equity instruments issued by the Company are

2.14.2
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entered into and the definitions of a financial liability and an equity

instrument.

An equity instrument is any contract that evidences a residual interest in

the assets of the Company after deducting all of its liabilities. Equity

instruments are recorded at the proceeds received, net of direct issue

costs.

The Company's financial liabilities include trade and other payables, loans

and borrowings including bank overdrafts, and derivative financial

instruments.

Trade and other payables are initially measured at fair value, net of

transaction costs, and are subsequently measured at amortised cost, using

the effective interest rate method where the time value of money is

significant,

lnterest bearing bank loans, overdrafts and issued debt are initially

measured at fair value and subsequently measured at amortised cost

using the effective interest rate method. Any difference between the
proceeds (net of transaction costs) and the settlement and redemption of

borrowings is recognised over the term of the borrowings in the statement
of profit and loss.

Financial liabilities at fair value through profit or loss include financial

liabilities held for trading and financial liabilities designated upon initial

recognition as at fair value through profit and loss.

Financial liabilities are classified as held for trading if they are incurred for

the purpose of repurchasing in the near term. This category also includes

derivative financial instruments entered into by the Company that are not

designated as hedging instruments in hedge relationships as defined by

lnd AS 109. Separated embedded derivatives are also classified as held

for trading unless they are designated as effective hedging instruments,

Gains/ losses on liabilities held for trading are recognised in the statement
of profit and loss.

Financial liabilities designated upon initial recognition at fair value through
profit or loss are designated at the initial date of recognition, and only if the

criteria in lnd AS 109 are satisfied.

De-recoonitiort of financial liabilities

The Company de-recognises financial liabilities when, and only when, the

Company's obligation is discharged, cancelled or they expire.

When an existing financial liability is replaced by another from the same

lender on substantially different terms, or the terms of an existing liability

are substantially modified, such an exchange and modification is treated as

the de-recognition of the original liability and the recognition of the new

liability. The difference in the respective carrying amounts is recognised in

the statement of profit and loss

& l.)
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2.14.3. Offsetting of financial instruments
Financial assets and financial liabilities are offset and the net amount is

reported in the Balance Sheet if there is a currently enforceable legal right

to offset the recognised amounts and there is an intention to settle on a net

basis, to realize the assets and settle the liabilities simultaneously.

2.14.4. Compoundfinancialinstruments
The liability component of a compound financial instrument is recognised
initially at fair value of a similar liability that does not have an equity

component. The equity component is recognised initially at the difference
between the fair value of the compound financial instrument as a whole

and the fair value of the liability component. Any directly attributable
transaction costs are allocated to the liability and the equity components, if

material, in proportion to their initial carrying amounts.

Subsequent to the initial recognition, the liability component of a compound
financial instrument is measured at amortised cost using the effective
interest method.

The equity component of a compound financial instrument is not re-

measured subsequent to initial recognition except on conversion or expiry.

2.15. Cash and bank balances

Cash and bank balances consist of:

ii)

Gash and cash equivalents
Cash and cash equivalents which includes cash in hand, deposits held at call

with banks, and other short{erm deposits which are readily convertible into

known amounts of cash, subject to an insignificant risk of changes in value and

have maturities of less three months from the reporting date are held for the
purpose of meeting short{erm cash commitments.

The balances with banks are unrestricted for withdrawal and usage.
For the purpose of the statement of cash flows, cash and cash equivalents
consist of cash and short-term deposits, as defined above.

Other Bank balances
Other bank balances include (a) deposits with banks having maturing of more

than 3 months and (b) balances and deposits with banks that are restricted for
withdrawal and usage.

2.16. Employee benefits

(i) Short term employee benefits
Employee benefits such as salaries, wages, bonus, shortterm compensated
absences, performance incentives, etc., falling due wholly within the twelve
months of rendering service are classified as short{erm employee benefits and

are expensed in the period in which the employee renders the related service.

(ii) Post employment benefits:

i)

A. Defined contribution plans
The Company's contributions to
superannuation scheme, Provident

defined contribution Plans
fund and pension scheme,

t.e.,
are

Mumbai
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recognized in statement of profit or loss in the period to which the employee

provides the related service.

B. Defined benefit Plans
The Company's obligation towards gratuity is a defined benefit plan. The

present value-of the obligation under such defined benefit plan is determined

based on actuarial valuation, done by a qualified actuary, using the Projected

Unit Credit Method.

The obligation towards defined benefit plans rs measured at the present

value of ttre estimated future cash flows using a discount rate based on the

market yield on Government securities of a maturity period equivalent to the

weighte-d average maturity profile of the defined benefit obligation at the

Balance Sheet date'
Re-measurements, comprising actuarial gains and losses, the return on plan

assets (excluding net interest-on the net defined benefit liability or asset) and

any change in fhe effect of asset celling (if applicable) .are recognized in

other com-prehensive income and are reflected in retained earnings and the

same is not eligible to be reclassified to profit or loss'

Defined benefit costs comprising current service cost, past service cost and

gains or loss on settlements ars recognized in the statement of profit or loss

as employee benefits expense. lnterest cost implicit in defined benefit cost is

recognized in the statement of profit or loss under finance cost. Gains or

lossel on settlement of any defined benefit plan are recognized when the

setflement occurs. Past service cost is recognized as an expense at the

earlier of the plan amendment or curtailment and when the Company

recognizes related restructuring costs or termination benefits.

(iii) Long term emPloYee benefits
tne Lnligation recognized in respect of long{errrr employee benefits such as

long+erri compensited absences is measured at present value of estimated

future cash flows expected to be made by the Company and is measured in a

similar manner as in the case of a defined benefit plan as above'

Long-term employee benefit costs comprising current service cost and gains

or l-oss"s on curtailments and settlements, re-measurements including

actuarial gains and losses are recognized in the statement of profit or loss as

employeJ benefits expense. lnterest cost implicit in long-term employee

benefil cost is recognized in the statement of profit or loss under finance cost.

Termination benefits
Termination benefits are recognized as expenses in the period in which they

are incurred.

(iv)

2.17. lnventories
lnventories are valued after providing for obsolescence, aS under:

lnventories comprise Raw Materials, Stores & Spares, Chemicals, Work in progress

and finished goods.

(i) Raw materials, stores and spares, chemicals and packing materials at lower of

weighted average cost and net realisable value. However, these items are

considered to be realisable at cost if the finished products in which they will be

t Munrbai
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(ii) Work-in-progress at lower of weighted average cost including related

overheads and net realisable value.
(iii) Finished goods at lower of weighted average cost and net realisable value'

Cost includes costs of purchases, costs of conversion and other costs incurred

in bringing the inventories to their present location'

Assessment of net realisable value is made at each reporting period end, and when

the circumstances that previously caused inventories to be written down below cost

no longer exist or when there is clear evidence of an increase in net realisable value

because of changed economic circumstances, the write-down, if any, in the past

period is reversed to the extent of the original amount written-down so that the

resultant carrying amount is the lower of the cost and the revised net realisable

value.

2.18. Provisions, Contingent Liabilities and Contingent Assets

i) Provisions

Provisions are recognised only when:

(a) the Company has a present obligation (legal or constructive) as a result of a

past event; and

1O; it is probable that an outflow of resources embodying economic benefits will be

required to settle the obligation; and
(c) a reliable estimate can be made of the amount of the obligation

Provrsion is measured using the cash flows estimated to settle the present

obligation and when the effect of time value of money is material, the carrying

amount of the provision is the present value of those cash flows. Reimbursements

expected in respect of expenditure required to settle a provision is recognized only

when it is virtually certain that the retmbursement will be received.

ii) Contingent Liabilities

Contingent liability is disclosed in the case of:

(a) A present obligation rising from past events when it is not probable that an

outflow of resources will be required to settle the obligation; and
(b) A present obligation arising from past events when no reliable estimate is

possible.

iii) Contingent Assets

Contingent assets are disclosed where an inflow of economic benefits is probable.

Provisions, contingent liabilities and assets are reviewed at each balance sheet

date.

iv) Commltments are future liabilities for contractual expenditure, classified
and disclosed as follows:

a. estimated number and amount of contracts remaining to be executed on capital

account and not provided for;

b. uncalled liability on shares and other investments partly paid;

c. funding related commitment to subsidiary, associate and joint venture

c

companies; and

Nltrrrrtrai I
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d. other non-cancellable commitments, if any, to the extent they are considered

material and relevant in the opinion of the management'

Other commitments related to sales/procurements made in the normal course

of business are not disclosed to avoid excessive details'

2.19. Governmentgrants
Government grants with a condition to purchase, construct or othenruise acqutre

long-term asslts are recognised when there is a reasonable assurance that the

Company will comply with the conditions attached to that and the grants will be

received and are initlally measured based on grant receivable under the scheme.

Such grants are recognised in the Statement of Profit and Loss on a systematic

basis over the useful tite of the asset. Amount of benefits receivable in excess of

grant income accrued based on usage of the assets is accounted as Government

lrant received in advance. Changes in estimates are recognised prospectively over

the remaining life of the assets. Government revenue grants relating to costs are

deferred and- recognised in the Statement of Profit and Loss over the period

necessary to match them with the costs that they are intended to compensate.

2.20. Taxes on income
Tax expense for the period comprises current and deferred tax.

(i) Current tax
Tax on income for the current period is determined on the basis of taxable tncome

and tax credits computed in accordance with the provisions of the lncome Tax Act

1961 and using estimates and judgements based on the expected outcome of

assessments/appeals and the ielevant ruling in the areas of allowance and

disallowances.

(ii) Deferred tax
Deferred tax is recognized on temporary differences between the carrying amounts

of assets and tia-Oitities in the Company's financial statements and the

corresponding tax bases used in the computation of taxable profit and quantified

using ihe tax rates as per laws enacted or substantially enacted as on the Balance

Sheet date.

Deferred tax liabilities are recognized for all taxable temporary differences.

Deferred tax assets are recognized for all deductible temporary differences to the

extent that it is probable that taxable profit will be available against which the

deductible temporary differences can be utilized. Deferred tax assets are

recognized for the cairy fonruard and unused tax credits and any unused tax losses

onlylo the extent that the entity has sufficient taxable temporary differences or

convincing other evidence that sufficient taxable profit will be available against

which the unused tax losses or unused tax credits can be utilised.

The carrying value of deferred tax assets is reviewed at each reporting date and

reduced io ttre extent that it is no longer probable that sufficient taxable profit will be

available to allow all or part of the deferred tax asset to be recovered.

Deferred tax assets and liabilities are offset to the extent that they relate to taxes

levied by the same tax authority and there is legally enforceable right to set off

current tax assets against current tax liabilities; within that jurisdiction'

Deferred tax expense is recognised in statement of profit and loss except when they

relate to items recognized in other comprehensive income or directly in equity, in

.l
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Notes accompanying the financial statements

2.21.

which case, the income tax expense is also recognized in other comprehensive
income or directly in equity, as the case may be.

Revenue recognition
Revenue from contracts with customers is recognized when a performance

obligation is satisfied by the transfer of promised goods and services to a customer.

For performance obligation satisfied over time, the revenue recognition is done by

measuring the progress towards complete satisfaction of performance obligation.
The progress is measured in terms of a proportion of actual cost incurred to-date, to

the total estimated cost attributable to the performance obltgation.

The Company transfers control of a good or service over time and therefore satisfies
a performance obligation and recognises revenue over a period of time if one of the

following criteria is met:

(a) the customer simultaneously consumes the benefit of the Company's
performance or

(b) the customer controls the asset as it is being created/enhanced by the
Company's performance or

(c) there is no alternative use of the asset, and the Company has either explicit or

implicit right of payment considering legal precedents,

ln all other cases, performance obligation is considered as satisfied at a point in

time.

The revenue is recognised to the extent of transaction price allocated to the
performance obligation satisfied. Transaction price is the amount of consideration to
which the Company expects to be entitled in exchange for transferring goods or

services to a customer excluding amounts collected on behalf of a third party.

(i) Sale of goods
Revenue from the sale of manufactured and traded goods is recognised when the
control of the same is transferred to the customer, and it is probable that the

Company will collect the consideration to which it is entitled for the exchanged goods.

(ii) Rendering of service
Revenue from rendering of services is recognised over time as the customer receives

the benefit of the company's performance and the Company has an enforceable right

to payment for services transferred.

(iii) Other operating income

(a) lncentives
lncentives on exports and other Government incentives are recognised when it

is probable that the economic benefits associated with the incentives will flow to

the entity, the revenue can be measured reliably, and there is no signtficant
uncertainty about the ultimate realization of the incentive.

(b) Rental income
Lease rental income from an operating lease is recognized on a straight-line
basis over the lease term unless the payments are structured to increase in line

with expected general inflation to compensate for lessor's expected inflationary
cost increases.

Mumbai
t
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2.22

(iv) Other income

(a) lnterest income
interest income is recognised on a time proportion basis using the effective
interest method.

(b) Dividends
Dividends is recognised when the Company's right to receive the payment

arises and it is probable that the economic benefits will flow to the Company.

(c) Other items of income
Other items of income are accounted as and when the right to receive such
income arises and it is probable that the economic benefits will flow to the

Company and the amount of the income can be measured reliably.

Foreign currency transactions

The functional currency and presentation currency of the Company is lndian Rupee.

Transactions in currencies other than the Company's functional currency are

recorded on initial recognition are recorded using the exchange rate at the

transaction date. At each Balance Sheet date, foreign currency monetary items are

reported at the closing spot rate, Non-monetary items that are measured in terms of

historical cost in foreign currency are not translated. Exchange differences that

arise on settlement of monetary items or on reporting of monetary items at each

Balance Sheet date at the closing spot rate are recognized in the statement of profit

and loss in the period in which they arise.
Exchange rate as of the date on which the non-monetary asset or non-monetary
liability is recognized on payment or receipt of advance consideration is used for

initial recognition of related asset, expense or income'

Borrowing costs
Borrowing costs include finance costs calculated using effective interest method,

finance charges in respect of assets acquired on leases and other costs that the

Company incurs in connection with the borrowing of funds.

Borrowing costs net of any investment income from the temporary investment of

related borrowings that are directly attributable to the acquisition, construction or

production of qualifying assets are capitalized as part of cost of such asset till such

time the asset is ready for its intended use or sale. A qualifying asset is an asset

that necessarily requires a substantial period of time to get ready for its intended

use or sale.

All other borrowing costs are expensed in the period in which they are incurred.

Earnings per share (EPS)
Basic earnings per share is computed by dividing the net profit or loss for the year

attributable to the shareholders' by weighted average number of equity shares

outstanding during the year.
Diluted eainings per share are computed using the weighted average number of

equity shares 
-and 

dilutive potential shares except where the result would be anti-

dilutive.

{

(i)
(ii)

(iii)

2.23.

2.24.

'( t

BILT

2.25. SegmentReporting
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2.26.

2.27.

Operating segments are those components of the business whose operating results
are regularly reviewed by the chief operating decision making body in the Company
to make decisions for performance assessment and resource allocation.

The reporting of segment information is the same as provided to the management
for the purpose of the performance assessment and resource allocation to the
segments.

Segment accounting policies are in line with the accounting policies of the Company.
ln addition, the following specific accounting policies have been followed for
segment reporting:

(i) Segment revenue includes sales and other operational revenue directly
identifiable with/allocable to the segment including inter segment revenue.

(ii) Expenses that are directly identifiable with/allocable to segments are

considered for determining the segment result.
(iii) Most of the common costs are allocated to segments mainly on the basis of the

respective segment revenue estimated at the beginning of the reporting period.

(iv) lncome which relates to the Company as a whole and not allocable to

segments is included in "unallocable corporate income/ (expenditure) (net)".

(v) Segment result represents profit before interest and tax and includes margins
on inter-segment sales/ transfer, which are reduced in arriving at the profit

before tax of the Company.
(vi) Segment assets and liabilities include those directly identifiable with the

respective segments. Unallocable corporate assets and liabilities represent the
assets and liabilities that relate to the Company as a whole.

Statement of cash flows
Statement of Cash Flows is prepared segregating the cash flows into operating,
investing and financing activities. Cash flow from operating activities is reported using

indirect method, adjusting the profit before tax excluding exceptional items for the
effects of:

(i) changes during the period in inventories and operating receivables and
payables, transactions of a non-cash nature;

(ii) non-cash items such as depreciation, provisions, unrealised foreign currency
gains and losses; and

(iii) all other items for which the cash effects are investing or ftnancing cash flows.

Cash and cash equivalents shown in the Statement of Cash Flows exclude items
which are not available for general use as at the date of Balance Sheet.

Exceptional items
An item of income or expense which by its size, type or incidence requires disclosure
in order to improve an understanding of the performance of the Company is treated
as an exceptional item and disclosed as such in the financial statements.
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BALLARPUR INDUSTRIES LIMITED
CIN: L2l 01OMH1945PLC01 0337
Notes accompanying the flnancial statsments

3 Property, Plant and Equlpment (Contd.)

(g) lmoairment of Assets:
ln view of the ongoing Corporate lnsolvency Resolution process ('CIRP) as at 31sl March 2021, property, plant and
equipment as at 31st March 2021 have not been tested for impairment.

4 Capital work in progresg
ln

Openlng balance
Additions
Capilalized during the year
Write off during the year (refer note (a) below)
Closing balance

57 270
161

37429
28

57

(a) Post admission of the company at CIRP, lhe produc'tion ceased & ongoing projecls have been kept on hold or
abandoned. Accordingly, Rs. 28 Lakhs has been written Off.

5 Other lntanglble assets

Gross block
Opening balance
Additions
Disposals

Closing balance

3,472 8,716 12,188 3,472 8,716 12,188

3.472 8.716 12.188 3,472 8.716 12.188

Accumulated amortization
Opening balance
Amortization for the year
Disposals
Closing balance

3,472 8,716
0

12,188

.'

2,847
625

8,338 11,185
1,003378

3,472 8,716 12,188 3,472 8,716 12,188

Net carrying value o 0

(a) There are no intangible assets that have been pledged as security for the bonowings of the Company

Particulars
As at

31st March
2021

As at
31st March

2020

As at 318t March 2021 As at 31et March 2O2O

Particulars Product
development

exoenses
Others Total

Product
development

exoen3eS
Others Total

Munrbai
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BALLARPUR INDUSTRIES LIMITED
CIN: L21 010MH1945PLC010337
Notes accompanying the financial statements

7 Other financial assets - Non current
Rs.

considered good
Security Deposits
Bank deposits with maturity period more than 12 months [Refer
note (a) belowl

538 590

(a) Bank Deposits includes deposits held as security against guarantees given by the Company of Rs, 157

Lakhs (Previous year Rs. 157 Lakhs).

8 Deferred tax assets / (liabilities) (net)

(a) Major components of deferred tax assets and liabilities are as follows:
Rs. ln Lakhs

Particulars
As at

31st March 2021
As at

31st March 2020

A Deferred tax assets
(i) Expenses allowable on payment basis (Section 438 of

lncome Tax Act, 1961)

(ii) Unabsorbed tax depreciation

(iii) Unused tax losses (Business losses)

20.064 20.064

B Deferred tax liabilities
(i) Difference between written down value of property, plant

and equipment (PPE) and intangible assets as per books
ofaccount and as per lncome Tax Act 1961.

8,140 8,1 40

8,140 8,140

Net deferred tax assets / (liabilities) 11,924 11,924

48
490

51

539

17,560

2,504

17,560

2,504

As at
31st March 2021

As at
31st March 2020Particulars

Murnbai
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8 Deferred tax assets / (liabilities) (net) (Contd.)

(b) Movement in deferred tax assets and liabilities
2020-21

(i) Expenses allowable on payment basis (Section 438 of
lncome Tax Act, 1961)

(ii) Unabsorbed tax depreciation
(iii) Unused tax losses (Business losses)
(iv) Difference between written down value of PPE and

intangible assets as per books of account and as per
lncome Tax Act, 1961

17,560

2,504

(8,140)

Rs. in Lakhs

17,560

2,504

(8,140)

11 924

2019-20 Rs. in Lakhs

(i) Expenses allowable on payment basis (Section 438
lncome Tax Act, 1961)

17,560

(ii) Unabsorbed tax depreciation
(iii) Unused tax losses (Business losses)
(iv) Difference between written down value of PPE and

intangible assets as per books of account and as per
lncome Tax Act, 1961

11,924 11.924

(c) ltems for which no deferred tax asset is recognised in the balance sheet
Rs. in Lakhs

Particulars
As at 31st March 2020

Base amount Deferred tax Exoirv date
a) Tax losses (revenue in nature) (business loss on which

no deferred tax asset is created)

AY 2017-18

AY 201 8-1 9

AY 2019-20

b) Tax losses (revenue in nature) (unabsorbed depreciation
loss on which no deferred tax asset is created)

19,231

1,121

16,879

6,720
392

5,898

AY 2025-26

AY 2026-27

Not Applicable

(d) Since CIRP was in progress as at 31st March 2021 , the certainty as to the realization of deferred tax assets

cannot be ascedained at this stage. Consequently, adjustments to deferred tax (net) available have not been

given effect to, during the year. No additional deferred tax assets have been recognized during the year.

(e) The company has carried fonruard deferred tax assets (Net) of Rs. 11,924 Lacs considering the ongoing CIRP,

the certainty as to realization of deferred tax assets cannot be ascertained at this stage. Consequently,

adjustments to deferred tax (net) have not been given effect during the year. No additional deferred tax assets

2,504

(8,140)

17,560

2,504

(8,140)

Particulars
Opening
Balance

Recognized
ln profit or

loss

Closing
Balance

Recognized
in profit or

loss

Closing
BalanceParticulars

Opening
Balance

lAotttbat

have been recognized during the year
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0 Cltlter non Gurrcnts.ett
Rr. ln

@ibr 125
14lsas Allovvance for doubtful advanee

Balanee wi0r gorremrnent authodtiee 29
1tt
4

29 155

l0 lnvunbrleo
ln lekhr

Storssand sparcs [R€br nob (b] belowl
Chemlcab[Refer nob (c) bdod
Wofi h progrcss

Flnbhed goods

r,829
14
3
3

1,827
16
13
21

t.650 t.8t8

(a)
(b)
(c)
(d)
(e)

0

(s)

Indudes raw mabrlal-h{anglt d Rs. Nll (Pwious year Nil)

lnchrder sbr€s & sparas.in.tramlt of Rs. Nll Lakhr (ftevlun year Rs. 15 Lakh6)

lncNudee chernlcab-ln-radt of R8. Nll Lekhs (Provloue year Rs. I teklF)
lndudee packing mabrlalin bansitof Rs. Nil (Prcvlotts yEar Nll)

Durhg tlre yra r, Ae. ZZ [3kho (Pngylous year Rs. 183 kkhs) wea ncognlsed as qponse

brardc wib dowt of inwnbrles (Rcfur noo 35).

o|r Account of lockdom E ottrr notlctlone lmpossd due b COVID'1g pandemlO thc

menagdn€nt h* nd pedbnred fte physlcd count d lnwnbrieo as at 3l '(p.2021 (R€fu

mb51)
lnrnnbriee ap valucd at coet or NRV wttlcfiewr b loar.

Af st
3lstilarch 2020

Arst
3lsttarch 2021Partbulers

' Ar.t
3ldfarth 2g-20

Asst
SlrtXarth 2ltlll

$usb't
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Notes accompanying the finanslal statements

1'l Trade receivables
Rs. in

Considered Good
Due from others [Refer note (a) below]

Considered Doubtful
Due from others [Refer note (c) below]

Less : Allowance for expected credit loss

Balances with Banks :

- in current accounts [Refer note (a) belowl

Cash on hand

(a)

Bank deposits with original maturity exceeding 3 months but less than 12 months

[Refer note (b) below]

(a)

4
4

679 80
80

679

679

lncludes Rs, Nil (As at 31st March 2020- Rs. 4 Lakhs) secured by way of security deposits received from the

customers.

The trade receivables are unsecured apart from note (a) above'

The company has not maintained Customer Wise accounts in the books of account due to data migration

from Oracle to Tally (refer note no,52), Based on the copies of ledger & communication recieved from one of

its debtors, the company has ascertained the amount of Rs. 658 lakhs recievable from them as on 31'03.21

& accordingly accounted this amount under trade recievables. The said debtor has informed the company

through a fetter dated 15.06.23 about their shortage of funds to pay, They have requested the company to

aOlusithe stock held by the company on behalf of such debtor against the outstanding due. This adjustment

will be done in the the subsequent financial years.

The new Management of the Company has transferred the books of accounts of the Company from the

erstwhile Oracle Software to Tally software. As the Company has not been able to retrieve the detailed

books of accounts from the Oracle Software hence, it is not feasible for the Company to compile and provide

the ageing analysis of trade receivables, as only the Control General Ledgers (GLs) were accessible from

Oracle and transferred to Tally. Additionally, the necessary provision entries, adjustments, and ledger-wise

accounting were not recorded in their original form.

12 Cash and cash equivalents
khs

4

(a)

(b)

(c)

bb
I

182
3

68 185

Bank reconciliation statements as at 31st March 2021 have not been prepared for 11 bank accounts having

a carrying amount of Rs. '1 1.02 Lakhs since the bank statements were not available for these bank accounts.

Also, no balance confirmation could be obtained from any of the banks'

t3 Other bank balances
Rs. ln La

rmarked balance with banks in unpaid dividend [Refer note (a) 28

19 19

46 46

Bank reconciliation statements as at 31st March 2021 have not been prepared for 5 bank accounts realted

to unpaid dividend having a carrying amount of Rs. 27.59 Lakhs since the bank statements were not

available for these bank aJcounts. Also, no balance confirmation could be obtained from any of the banks'

(b) Details of bank deposits with original maturity exceeding 3 months

2021 are not available. Also, neither the balance confirmation

certificate could be obtatined from bank.

but less than 12 31st March

As at
31st March

2021

As at
31st March

2020
Particulars

As at
31st March

2020

As at
31st March

2021
Particulars

As at
31st March

2021

As at
31st March

2020
ParticuSars

EILT ti r ll.t rMrt

certifiacte nor deposit
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14 FinancialAssets : Loans - Current
Rs. in Lakhs

Particulars
As at

31st March 2021

As at
31st March 2020

Unsecured, considered good
Loan to related parties [Refer note 24(a)]
Less: Allowance for expected credit loss

1,31,984 76,460
1.31.984 76.460

15 Other financial assets - Current
Rs. in Lakhs

Particulars
As at

31st March 2021

As at
31st March 2020

1,74,195
42,211

1,18,671
42,211

Security Deposits
Others
Less: Allowance for expected credit loss

Unsecured, considered good
lnterest accrued on deposits

58
12

71

11

422

14

60

274

46

20
340 497

16 Other current assets
Rs. in Lakhs

Partlculars
As at

31st March 2021

As at
31st March 2020

Prepaid expenses
Advances to employees
Advances to trade creditors
Less: Allowance for doubtful advances

2,997 2,356

2Q

66
83
93

2,997
1,178

2,356
1,137Balance with government authorities (Refer

Note (a) belowl

4,262 3,668

(a) The balances with government authorities includes Input Tax Credits related to Goods &

Services Tax, the management is under the process of reconciling these balances.

Nlumbai
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l7 Equity share capital

Authorised share capital
1,500,000,000 (31st March 2020: 1,500,000,000) equity shares of Rs. 2/- each

1O,OOO,OO0 (31st March 2020: 10,000,000) preference shares of Rs. 100/- each

lssued share capital
1,293,455,7 56 (31 st March 2O2O: 1,293,705,501 ) equity shares of Rs 2/- each

Subscribed and pald-up share capital
1,293,455,756 (31st March 2020: 1,293,705,501) equity shares of Rs. 2/- each

Less: Forfeited shares - 249,745 (31st March 2020:249,745) equity shares of Rs.

2l- each

1 ,293,455,756 (31st March 2Q2Q: 1 ,293,455,756) equi$ shares of Rs. 2/- each

30,000
10,000

30,000
10,000

40,000 40.000

25,871

25,871

25,874

25,874

5

25,871 25,869

2Add: Amount originally paid up on forfeited shares
25,871 25,871

(a) Reconciliation of number of shares

At lhe beginning the year 1,29,34,55,756 1 1,29,34,55,756

Addl lssued during the year

Ai the end of the year 1,29,34,55,756 25,871 1,29,34,55,756 25,871

(b) Terms and Rights attached to Equity Shares
The Company has one class of equig shares having a par value of Rs. 2 per share. Each shareholder is eligible for

one vote per share held. There are no restrictions attached to any specific shareholder. They entitle the holders to

participate in dividends and to share in the proceeds of winding up the company in proportion to number of shares

and amounts paid on the shares held.

(c) The Company does not have Holding Company/ ultimate Holding Company. The subsidiaries of the Company does

not hold any shares in the Company.

(d) Details of shares hold by shareholders holding more than 6% of the aggregate shares in the Company

Limited 31,19,32,718
8,55,50,701

24.12o/o 31,19,32,71 24.12o/o

Life lnsurance Corooration of
(ii) tnoia

(iii) lClCl Bank Limited 15,54,69,351
6.61%

12.020/0

8,55,50,701

15,54,69,351
6.61o/o

12.020/o

As at
3{st March 2021

As at
31st March 2020Particulars

As at 3lst March 2020As at 3lst March 2021
Rs. in LakhsRs. in Lakhs NosParticulars

Nos

As at 31st March 2020As at 31st March2021
Holdinq % Nos Holdinq %Nos

Particulars

Mumbai
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17 Equity share capltal (Contd.)

(e) Othero
(i) The Company has not reserved any shares for lssue under options as at 31st March 2021 (As at

31st March 2020 : Nil shares)

(ii) The Company has not allotled any bonus shares in the immediately preceding live year ended 31st

Mare.h 2021 , (previous period of five years ended 31st March 2020: Nil shares)

(iii) The Company has not issued any shares for consideration olher than cash during the period of five
years immediately preceding lhe reporting date.

(iv) The aggregale number of equlty shares bought back in immedialely precedlng five years ended

31sl March 2021 is Nil. (previous period of five years ended 31st Mareh 2020 - Nil)

(v) Calls unpaid as at 31st March 2021 - Rs. Nil. (31s1 March 2020 : Rs. Nil)

18 Other equlty

Capital reserve
Securities premium reserve
Preference share capltal redemption reserve
Debenture redemplion reserye
General reserve
Retained earnings
Items of Other Comprehensive lncome (OCl)

Re-measuremenl of the net delined benefit plans

Equily lnstruments through OCI
Debt instrumenls lhrough OCI

1,515
1,15,833

7,385
2,101

80,809
(4,03,436)

1,15,833
7,385
2,101

80,809
(3,45,961)

(708)
(748',)

(708)
(748)

(8,300) (8,300)
(2,05,549) (1,48,074)

(a) Refer statement of changes in equity for detailed movement in components of other equi$.

(b) Nature and purpose of reserves

(i) Capltal reseryo
Capital reserve represents lhe difference between value of the net assets lransfered to the

Company in the course of business combinations and lhe conslderation paid for such

combinations.

(ii) Securltles premlum roservo
The amounl received in excess of face value of the equity shares is recognised in securities
premium. The reserve can be utilised in accordance with the provisions of Companies Act 2013

and are not available for distribution to the share holders.

(iil) Preference share capital redemptlon resoryo
Preference Share Capital Redemption Reserve represents the statutory reserye created. The said

capital redemption reserve account may be applied by the Company, in paying up unissued shares

of the Company lo be issued to shareholders of the Company as fully pald bonus shares'

Ae at
3lst March

2021

As at
31st March 2020Partlculars

Nfuobat
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Other equity (Contd.)

(b) Nature and purpose of reserves (Contd')

(iv) Debenture redemptlon reserve
The Ministry of Corporate Affairs vide notification dated August 16, 20,l9, amended the Companies (Share capital

and Debenture) Rules, 2014 by which the Company is no longer required to create DRR towards the debentures

issued. Earlier to this amendment, the Company was required to maintain a DRR of 25olo of the value of debentures

issued, either by a public issue or on a private placement basis and the amounts credited to the DRR was not to be

utilised by the iompany except to redeem debentures. The above amount represents the DRR created out of profits

of the Company prior to the said notification.

(vil)

General reseryg
The Company created a general reserve in earlier years pursuant to the provisions of the Companies Act wherein

certain percentage of profits were required to be transfened to general reserve before declaring dividends' As per

Companies Act rol3, the requirement to transfer profits to general reserve is not mandatory. General reserve is a

free reserye available to the Company.

Retained earnings
Retained earnings are the profits that the Company has earned till date, less any transfers to general resery€,

dividends or other distributions paid to shareholders.

Re.measurement of the net defined benefit plans
Differences between the interest income on plan assets and the return actually achieved, and any changes in the

liabilities over the year due to changes in actuarial assumptions or experience adiustments within the plans, are

recognised in'Other comprehensive income' and subsequently not reclassified to the statement of profit or loss.

(viil) Equity instruments through OCI
The fair value change of equity instruments designated as measured at fair value through other comprehensive

income is recognised in equity instruments through other comprehensive income and are not subsequently

reclassified to statement of profit or loss. Upon derecognition, the cumulative fair value changes on the said

instruments are reclassified to retained earnings directly.

(ix) Debt lnstruments through OCI
The fair value change of debt instruments as measured at fair value through other comprehensive income is

recognised in debt instruments through other comprehensive income and are subsequently reclassified to statement

ot profit or loss. Upon derecognition, the cumulative fair value changes on the said instruments are reclassified from

equity to Profit & Loss.

(c) Other comprehenslve lncome accumulated ln other equity, net of tax

(i) Items that will reclassifi ed to statement or loss

(v)

(vi)

( ii)

As at 1 April 2019
Remeasurement gain/(loss) on net defined
benefit plans

Gaini(loss) on changes in fair value of equity
instruments designated at fair value through
other comprehensive income

lncome tax effect
As at 31st March 2020
Remeasurement gain/(loss) on net defined

benefit plans

lncome tax effect
As at 3'lst March 2021

reclassified

(576)
(1 32)

48) (1,324)
(1 32)

(708) (748) t1_456)

of or loss

(8,300) (8,300)

(8.300) l8_300)

will be

As at 1 April 2019
Gain/(loss) on changes in fair value of debt instruments at fair
value through other comprehensive income

lncome tax effect
As at 31st March 2020
Gaini(loss) on changes in fair value of debt instruments at fair
value through other comprehensive income

lncome tax effect
As at 31st March 2021

Equlty
lnstruments
through OCI

Total
Remgasurement

of net deflned
benefit plans

Particulars

Debt
lnstruments
through OCI

TotalPartlculars ilurnbat

(8,300) (8.300)

93



BALLARPUR INDUSTRIES LIMITED
CIN: L21 01 0MH1945PLC01 0337
Notes accompanying the financial statements

19 Borrowings

Current borrowings
Borrowings

Rs. in Lakhs

Particulars
As at

31st March 2021

As at
31st March 2020

Non Current Borrowings
Redeemable non convertible debentures
Term loans

Bank
Financial institutions

3.26.725 98.187
725 187

725 '187

(a) Segregation of Borrowings into Secured, Unsecured, Working Capital is not available with

new management. Hence, bifurcation of the same has not been given'

(b) Pursuant to the commencement of CIRP, the following claims from financial creditors

have been admitted by the Resolution Professional("RP") (Also refer note 36):

Rs. in Lakhs
s.
No

Name of BanU Financial
lnstitution

Amount admitted
(31st March 2021)

Amount admitted
(31st March 2020)

(i)

1 lDBl Bank Ltd.
2 Suraksha Asset Reconstruction

Company Limited (SARC)

3 Orbit lnvestment Securities Plc

4 Axis Bank Limited
5 Varanium lndia Opportunity
6 Finquest Financial Solutions Limited

(Finquest)

7 Kotak Mahindra Bank Ltd
8 Punjab National Bank (E-OBC)
I LIC of lndia
10 Phoenix ARC Pvt. Ltd.
11 HDFC Bank Ltd.
12 Exim Bank
13 DBS Bank Ltd
14 Deutsche Bank
15 lndusind Bank Ltd.

16 The Hongkong and Shanghai Bankin

17 Federal Bank
18 Citi Bank [Refer note (ii)(a) below]

85,015
46,275

32,890
20,780
18,756
17,474

14,657
13,883
12,523
9,168
8,850
8,128
7,009
6,356
6,193
4,849
4,465

203

85,015
46,275

32,890
20,780
18,756
17,474

14,657
13,883
12,523
9,168
8,850
8,128
7,009
6,356
6,193
4,849
4,465

3,17,474 3.17.271
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(ii) Apart from the above, the following claims also have been lodged:

(a) Claim from ClTl Bank towards bank guarantees issued by the Company on

behalf of subsidiaries had been admitted by RP and disclosed under contingent

liabitity as at 31st March 2020 (Refer note 40). During the financial year 2020-

21, this has been recognized as a liability in books of account (Refer note 19(c)

below).

(b) Claim from lndian Overseas Bank has been categorized as contingent claim

since the matter is pending before DRT, Delhi and disclosed under contingent

liability. (Refer note 40)

The company had issued a corporate guarantee of Rs, 13,380 Lakhs to
Edelweiss Assets Reconstruction Company Limited (EARC) on account of loan

taken by one of the step down subsidiary, Bilt Graphics Paper Products Limited

(BGPPL). EARC has a charge over industrial land admeasuring 590.36 acres

situated in Choudwar, Orissa. EARC has claimed this corporate guarantee with

the resolution professional under CIRP, RP has admitted the claim of EARC at

a nominal value of Rs. 1/- under the "Other creditors/secured creditors",

However, EARC has filled an application with the Hon'ble NCLT Mumbai to
pass necessary order allowing EARC to enforce its exclusive charged security

interest in immovable asset outside the CIRP of Corporate Debtor. The same

application has been disposed off by the Hon'ble NCLT. Further, EARC filed an

appeal at NCLAT on 19th April2023 against the NCLT order seeking directions

to Respondents to reject the revised Resolution Plan submitted by Finquest'

being ineligible u/s 29A & prohibit the sale of the lmmovable Asset exclusively

charged in favor of the Appellant. Further, allow the Appellant to enforce the

said charged security interest on the lmmovable Asset outside the CIRP., the

Hon'ble NCLAT declined to pass any interim order as prayed for by EARC on

A4.07.23. Further, EARC filed an appeal at Supreme Court of lndia, the matter

is still pending at Supreme Court.

(c)

&

Mumbai

95



BALLARPUR lNDUSTRIES LIMITEO
clN: L21 01OMHl 945PLC010337
Notes accompanying the financlal statements

19 Borrowings (Contd.)

(d) The company had issued a corporate guarantee dated 28 March 2016 of Rs. 15,000 Lakhs to lndusind Bank as a security

for Term Loan Facility availed by one of the related parties i,e. Avantha Realty Limited. The said corporate guarantee was

invoked during Auguit 2O2O and an amount of Rs. 11,152 Lakhs has been additionally claimed by lnduslnd Bank through

the revised ctaim titeO by the lndusind Bank , with the resolution professional under CIRP. Since, as on insolvency

commencement date i,e. 17 January 2020, there was no default vis-a-vis corporate guarantee issued by the company as a

security for term Loan Facil1y availed by Avantha Realty Limited, therefore, the RP has rejected the said additional claim of

Rs. 11,152 Lakhs in accordance with the provisions of lnsolvency and Bankruptcy Code 2016 and the rules framed

thereunder. Further, lnduslnd bank has filled an application before the Hon'ble NCLT, Mumbai with respect to rejection of

additional claim amount of Rs. 11,152 lakhs. Pending outcome of the application filed by induslnd Bank, the said claim was

disclosed as a contingent liability as at 31st March 2020. Subsequently, the said application has been disposed off by the

Hon'ble NCLT in favour of the Company.

(c) Borrowings From Banks and Financial lnstitutions based on the claims as per the books of accounts as part of CIRP is as

follows:

(l) As at 31st March, 2021

S. No Name of Bank / Financial lnstitution Amount

Rs. in Lakhs

1

2
3
4
5

6
7

B

9
10
11

't2

13
14
15
16
17
18

lDBl Bank Ltd.

Suraksha Asset Reconstruction Company Limited (SARC)

Orbit lnvestment Securities Plc
Axis Bank Limited
Varanium lndia Opportunity
Finquest Financial Solutions Pvt. Ltd.

Kotak Mahindra Bank Ltd

Punjab National Bank (E-OBC)
LIC of lndia
Phoenix ARC Pvt. Ltd.
HDFC Bank Ltd.
Exim Bank
DBS Bank Ltd
Deutsche Bank
lndusind Bank Ltd.
The Hongkong and Shanghai Banking Corporation Ltd.

Federal Bank
CitiBank

87
48,427
32,890
21,851
18,756
18,075
15,073
't4,304
12,872
9,443
9,209
8,336
7,196
6,476
6,343
4,981
4,587

203
3.26.72E

Notes:

(i) Redeemable non-convertible debenture carry interest al 11.75%, long term loans from banks and financial

institutions carry interest ranging lrom 11o/o to 16,85% and the working capital facilities carry interest ranging from

3.48o/o to 16Vo.

(ii) The borrowings from Banks and Financial lnstitutions as per books of accounts as on 31st March,2O2l stood at

Rs.3,26,725 lacs. As mentioned above, as perthe Resolution Professional (RP), the admitted claims as on 3rd

December, 2020 stood at Rs, 3,17,474 lacs

(d) Balance Confirmation Pending from Banks and Financial lnstitutions

The confirmations and reconciliation of all secured and unsecured loans/ borrowings and interest accrued thereon are pending.

The management is in the process of obtaining confirmalions and reconciliation of balances and ascertaining the impact of

which is not ascertainable at present (Also refer note 53). Bank Balances and borrowings as at 31.03.21 aggreagating to Rs.

g,26,725lakhs are subject to confirmation & conseguent reconciliation, if any.

Mumbai
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19 Borrowings (Contd.)

(e) Default in repayment of borrowings and payment of interest:

The company has defaulted in repayments of borrowings and payment of interest to

the lenders. During the previous year the Company has been admitted into

corporate insolvency resolution process ('CIRP') by Hon'ble national company law

tribunal, Mumbai bench ('NCLT') pursuant to an application made by a financial

creditor. Based on the financial creditors' claims admitted by the resolution

professional ('RP'), aggregate additional liability of Rs. 27,945 Lakhs (Rs. 27,742

Lakhs during FY 2019-20 and Rs, 203 Lakhs during FY 2020-21with corresponding

charge to finance cost) representing the difference between the financial creditors

claims admitted by the RP and the carrying amount of borrowings (including interest

accrued) (refer note 36 to the standalone financial statements). The Company is in

the process of reconciling the differences and hence, details of default in repayment

of borrowings and interest payment as at 31st March 2020 and as at 31st March

2021 are not ascedainable.

(f) Assignment of Borrowings:
During the previous year 2019-20, the lClCl Bank has assigned the borrowing with

principal amount of Rs. 36,129 Lakhs plus interest to Suraksha Asset

Reconstruction Pvt. Ltd. w,e.f.28th Aug 2018 and State Bank of lndia (earlier

known as State Bank of Travancore) has assigned the borrowing with principal

amount Rs. 4,599 Lakhs plus interest to Finquest Financial Solutions Private

Limited w.e,f. 17th Dec., 2018 togetherwith all securities, rights, title and interest in

all agreements, deeds and documents in relation to the said borrowings.

(g) Finquest Financial Solutions Private Limited (FFSPL) had granted credit facilities to

the Company which was secured by a pledge on 56,20,427 equity shares of M/s.

Premier Tissues (lndia) Limited (a Joint Venture of the Company) and a first pari

passu charge on current assets of the Company. Since the Company has not been

able to repay the entire facilities, FFSPL had invoked the said pledge and charge

during financial year 2019-20. Consequently, the Company had recognized a gain of

Rs. 32 Lakhs resulting from disposal of the investment in M/s. Premier Tissues
(lndia) Limited as an exceptional item for the year ended 31st March 2020. (Also

refer note 38)

(h) During the year 2019-20, M/s. Suraksha Assets Reconstruction Limited ('SARL')

invoked its pledge on certain brands/ trademarks, pledged by the Company, against

the financial facilities provided by SARL. Subsequent to the invocation required

documentation was effected during the quarter ended 31st December 2019 to
transfer the said brands/ trademarks to SARL for a consideration of Rs. 1,793

Lakhs However, the transfer of the said brands/ trademarks could not be

completed before the commencement of CIRP and by virtue of moratorium issued

by Hon'ble NCLT, Mumbai vide its Order dated 17 January 2020,no effect of the

same has been recorded in the books of account and financial statements of FY

2020-21.
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Notos accompanylng the llnanclal !t toments

20 Other tlnanclal llablllties - Non currenl

Psrtlculats
As at

3lst March 2021

As at
31st illarch 2020

Du6 to.€lat€d parti$ lRefer note 43(EXi)l 0e 506 06 575
ga A3l 9B.AAS

21 Non-currentprovlslons

Provision for gratuity lRefer note (a) b€low]
Provislon for cornp€nEated abencas lR€for note (a) belod

2,249
a42

2,248
642

(a) Actua.ial valuation has not been carriod out foa gratuity and compens€ted absences obligation as at 31st March 2021 . Provision

fo. gratuity & comp€nsated absences has not b€en creat€d a8 at 31.03,21 as lhe aclurial valuation rgport is not available. (Also

reter noie 42)

22 Othor Llablllty - Non Current

ln advance nole

23 Trade payables

Partlculars
As at

Slst March 2021

As at
318t Ma.ch 2020

dues of mlcro
Ir€ter note (a) b€lowl
(b) Totral oubtanding dues of oeditors olher han micto
and small€nterpfls€s

Acc€ptances
Olhers
R€latod Parties (r€fer noto 43)

20,415 21,656
14 19

Total

(a) Th€ company ls not able to quantify the amount payable to trade payabl€s r€gisl€red under Micro, Small and Medium' ' 
Enterprises Development Acl, 2OOO (MSMEO Acl) slnc€ the vendor wise accounling has not b€€n done and lhe vsndors under

MSML have not been ldentilied. The dlsclosur€s under the Micfo, Small and Medium Enterpdses Developrnont Act' 2006

(MSMED Act) totFY 2o219-2O are as unden

remalning unpaid to any at 2,095
end of)rear
lnter$t accru€d and due thereon to suppliers under
MSMED Act on he above amount remalnlng unpaid to
any suppll€r at tho €nd ot y€ar

309

lnt€rest amount paid by lhe buyor ln t€rms of s€ction 16 of
the MSMED Act, 2008

Payment amount mado to lhe supplie. (other lhan interest)

b€)ond the appolnted day during the year
1,U7

lnterest amount paid by the buyer unde. MSMED Act,

2006 (olher than S€ction 18)

lnte.ast amount dus and payable for the period of delay in

making paym€nt (whlch have been paid but beyond the

appoinled day during lh€ year) but wilhout adding the
interBt specllied under lhe MSMED Act 2006

218

As at
3lst tilarch 2020

As at
3lst March 2021PartlcularB

As at
31st ilarch 2020

As rt
3'lst illarch 2021Partlculars

2019.202020-21Pertlculars
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Notes accompanylng the linanclal statgments

23 Trade payables (Contd.)

(c) The disclosures under the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act) for FY 2019'20 ate

as under (Contd.):

Rs. in Lakhs

accrued and remaining at end of the year to 527

suppliers under MSMED Act

Further interest amount remaining due and payable even in the

succeeding years, until such date when the interest dues above are

actually paid to lhe small enlerprise, for the purpose of disallowance of a

deductible expenditure under section 23 of the MSMED Act, 2006

The above disclosure have been compiled based on the information available with the Company, Ior FY 2Q20-21'

Company doesnot have the relevant details.

24 Other financlal liabilitios - Current
Rs,

Current borrowings (Refer note 71

Bank book overdrawn
lnterest accrued and due on borrowings
Security deposits
Unpaid dividends
Payables for capital goods
Payable to employees
Liability For Compulsory/ Optional Buyback
lnterest accrued on security deposits
Liability lncurred on behalf of related party

Due lo related parties (refer note 43)

License fees & other advances ftom relaled party

Advance from other parties

Statutory payables

Advance received towards sale of land

From Others

3

47,787
751

28

8,246
235

3

88,108
577

28
1B

7,008
235

35
71,997

8.981
71,997
2,126

1.31.173 2.4A.216

(a) During the year Z01B-19, corporate guarantee i$sued by the company with respect lo Ballarpur lnternational Holdings B V'

(BlH), was invoked by the lenders of 
-BlH. 

Accordingly the Company recognised a liability of Rs' 47,153 Lakhs. Further, the

amount is recoverable from BIH and accordingly a receivable of Rs.47,153 Lakhs was recognized and netled off with the

liability to lenders.

During the year 2019-20, furlher corporate guarantee ("CG") and stand-by letter of credit ("SBLC") issued by the company

witn respeit to BlH, had been lnvoked by the lenders of BlH. Accordingly the Company had recognlsed additional liability

of Rs. 24,844 Lakhs and recognized additional receivable of Rs. 24,844 Lakhs from BlH. Further, as parl of the corporate

insolvency resolutlon process, claims have been submitted by these lenders aggregating to Rs. 71,997 lakhs which has

been accbpted by the resolution professional. ln view of these developments, lhe management has grossed up the

liabilities accrued iowards CG, SBLC and the corresponding receivables from BIH (Rs.71,997 Lakhs) is reclassilied and

included in'Loans to Related parties'under note 14.

Further, as part of the corporate insolvency resolution process, claims have been submitted by these lenders aggregating

to Rs. 21,997 Lakhs out of which Rs, 68,381 lakhs has been accepted by the resolution professional' Also refer note

1 9(c).

25 Other current llabllltles

Advance
1,370

3',!2
8,733

1,370
300

8,733

549549

2019-202020-21'Partlculars

As at
3lst March 202{

As at
31st March 2020Partlculars

As at
31st March 202'l

As at
3lst March 2020Particulars

Mumbai EILT
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26 Gurrent provisions

P for employee
Provision for gratuity [Refer note (a) below]
Provision for compensated absences [Refer note (a) below]

Other provisions [Refer note (b) below]

(a)

As at 1 Aprll 2019
Additional provision during the year

Provision used / reversed during the year

As at 31st March 2020
Additional provision during the year

Provision used / reversed during the year

As at 31st March 2021

(iii) Disclosures in respect of contingent liabilities is given in note 40

27 Current tax llabilities (Net)

Provision current taxes
Less: Tax paid (including TDS)

2,O45
294

1,977
346

64

4

5 (

164 164

11,958 11,958
(5,942\ (5,936)

6,016 6,022

1 1 59

2.503 2.482

Actuarial valuation has not been carried out for any of the unit regarding gratuity and compensated absences

obligationasat3lstMarch202l. Provisionhasbeencreatedasat3lstMarch202l basedonmanagement's

intemal estimation for these cases. (Also refer note 42)

(b) Disclosures pursuant to Ind AS 37 'Provisions, contingent llabilities and contingent assets

(i) Movement in Provisions
Rs. in

155 155

(ii) Nature of provisions
(a) Provision for disputed sales tax / VAT liability

provision created towards obligation of sales tax pertaining to Punjab Purchase Tax 1989-90 to '1994-

95, which is pending in Punjab Sales Tax Tribunal at Chandigarh'

Rs.

As at
31st March 2020

As at
31st March 2021Partlculars

Total
Provision for

disputed sales
tax / VAT liabllltY

Partlculars

As at
31st March 2020

As at
31st March 2021Particulars

Muntbai t
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Notes accompanying the financial statements

28 Revenue from operatlons

Revenue sale of productg
Paper
Others

Revenue from service rendered

Other operating revenuo

Scrap sale
Export incentives

Disclosure pursuant to lnd AS I 15 'Rsvenue from contracts with customers
(a) Reconciliation of revenue from contract with customers

Revenue contract with customers as per contract (net of

discounts/rebates/incentives)*

Other operative revenue

Revenue from operations

(Note 11)

Contract assets
Contract liabilities (Advance received from customers) lNote 28('c)l

(c) Movement ln contract liability (Advance received from customers)

Rs.

15 23,472
- 3,005
70 3,488ffi

151 221

151 227

235 30.192

151 227
235 30j92

679

1,682 1,670

Rs. in Lakhs

6

85

' Details of discounts/rebates/incentives are not disclosed since these are considered as sensitive information

pertaining to the operations of the Company.

(b) Contract balances
Rs. in Lakhs

84

202020 -21

2019 - 202020 -21Particulars

As at
31st March

2020

As at
3lst March

2021
Particulars

Particulars 2020 -21 2019 -20

Contract liability as at the beginning of the year

Add: Advance received during the year

Less: tnvoices raised on satisfaction of performance obligation

Less: Amount write back during the year

Contract liability as at the end of the year 1.670

1,670

12

1,782
124

186

50

1,682

(d) Other disclosures (as applicable for FY 2019-20):
(i) Company,s normal payment terms is twenty four days and Company also received security deposit from lheir

customer on the basis of their sales plan.

(ii) There is no significant financing component in any transaction with the customers.

(iii) Due to the unavailability of essential information concerning performance obligations' thus we are unable to

provide the required disclosures.

(iv) Other details with respect to performance obligation, transaction price, etc are disclosed in Note 2.20

&

Mumbai
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29 Other income
Rs.

lnterest lncome
Rent and license fees
Corporate guarantee charges [Refer note 40(a) and 43(dXviii)]

Other non operating income
Profit on sale of property, plant and equipment (net)

Foreign exchange gains (net)

Unclaimed liabilities and excess provisions of earlier years written back

OCI - Remeasurements of the defined benefit plan

30 Cost of materlals consumed

2

81

7

140
90
97

3,034
13

9-2021

in Lakhs

Bamboo
Wood and wood sPecies

Chemicals
Wood pulp
Packing materials
Others

31 Purchase of stock in trade

Stock in trade

g2 Ghanges ln lnventories of finlshed goods, work' in- progress and stock- in' trade

91

21

2

5,314
4,119

246
634

115 11.099

in Lakhs

2.s92

2019 -202020 -21

2019 -202020 -21

Rs, in

Stocks at the beginning of the year
Finished goods (including stock in trade)

Work in progress

Stocks at the end of the Year
Finished goods (including stock in trade)

Work in progress

changes ln lnventories of finished goods, work- ln- progress and stock' in'
trade

21

13

34

1,257
339

1,596

3
3
6

21

13

34

28 1,562

2019 -202020 -21

Mumbai BILT
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Notes accompanying the financlal statements

33 Employee benefits €xpense

and wages
Contribution to provident and other funds [Refer note 42(a)]

Staff welfare expenses

34 Finance costs

lnterest expenses [Refer note (c)

Power and fuel
Repair and Maintenance

Buildings
Plant and machinery
Others

Other manufacturing expenses
Rent
Rates and taxes
lnsurance
Legaland professional charges [Refer note (a) below]

Office & other exPenses
Sales commission
Selling expenses
Foreign exchange loss (net)

Bad debts and allowance for impairment of financial assets (net)

lnventory written off [includes write down of inventory]

Balances written off (net)

Loss on sale of PropeQ, plant and equipment (net)

Carriage and freight charges
Directors sitting fees

tn

190
69

365
448

1.482 5.373

2
52,727

1,019
92

(6,621)

Other borrowing costs
Net loss/ (gain) in foreign currency transactions and translation [Refer note (a)

belowl

lnterest income other than those reported in other income [Refer note (b)

belowl
49.265 47.217

(a) Net loss/ (gain) in foreign currency transactions and translation refers to the foreign exchange fluctuations

on transaction and translation of borrowings in foreign currency'

(b) lnterest income eamed other than those reported in other income refers to mainly interest on advances to

related parties [Refer note 43(d)].

(c ) lnterest has been charged on all the financial creditors claim accepted by the RP at the rate of 15% p'a'

35 Other expenses

of stores and spares 1

594

6
56

6
14

16

47
58
63

1*

0
1

22

6,658

90
755

69
444

2
362
105
385
976

41

3

42,664
1B3

619
2

117

8

1

2019 - 202020 -21

2019'202020 -21

2019 -202020 -21

Mumbai BILT
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BALLARPUR INDUSTRIES LIMlTED
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Notes accompanying the financial statements

35 Other expensea (contd.)

(a) Legal and professional charges includes statutory audito/s remuneration as follows:

audit fee
49

Tax audit fee
Limited Review
Reimbursement of exPenses

13
3

27 65

36 Corporate tnsolvency Resolutlon Procsss (|'CIRP") initiated against the Company

(a) The National Company Law Tribunal ('NCLT"), Mumbai bench, vide Order dated 17 January, 2020 ("lnsolvency

Commencement Orde/) had initiated Corporate insolvency Resolution Process ('ClRP") against the Company based on

petition filed by M/s. Finquest Financial Solutions Private Limited under Section 7 of the lnsolvency and Bankruplcy

Code,2016 ('lhe Code"). Mr. Divyesh Desai (lBBI/PA-OO1/|P-P0O16gt2}17-2018/10338) was appointed as an lnterim

Resolution professional ("lRP") to manage affairs of the Company in accordance with the provisions of the Code

Subsequenly, Hon,ble NCLT vide its Order dated 27 May, 2020 had appointed Mr. Anuj Jain (lBBl/lPA-

001/lp-p0014212017-2018t10306) as Resolution Professional ("RP") of the company, Pursuant lo the lnsolvency

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 lRp/Rp from the respective appointment dates. The reconstituted Board of Directors of

the Company is submitting this Report in compliance with the provisions of the Companies Act, 2013, the rules and

regulations framed thereunder ("Act"). 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 Company and performance of the

management for the period prior to its reconstitution date i.e.23rd November 2023.

(b) A resolution plan submitted by Finquest Financial Solutions Private Limited was approved by the Committee of Creditors

of the Company and subsequently, the resolution plan was approved by the Hon'ble NCLT, Mumbai vide an order dated

31st March 2023 (uploadeO on ig April 2023) and Finquest Financial Solutions Private Limited was declared as the

successful resolution applicant. consequently, the moratorium ceased to have further effect. As per the terms of section

31 of the Code, the Approved Resolutibn PlLn shall be binding on the corporate debtor and its employees, members'

creditors, guarantors and other stakeholders involved in the Resolution Plan.

(c) pursuant to clause 7.1(b) of the Approved Resolution Plan, during the period between the NCLT Approval Date (as

defined in the Approved Resolution Plan) and the later of (a) Closing Date (as defined in the Approved Resolution Plan),

and (b) issuance of the NCDs and CRpSs ("lnterim Period''), a monitoring committee shall be constituted ("Monitoring

Committee") which shall comprise of the erstwhile Resolution Professional, one representative from the secured

Financial Creditors and one representative from the Resolution Applicant. without prejudice to the fact that the infusion

of the Total Financial Oulay into the Corporate Debtor is made by the Resolution Applicant and/or the Affiliate' the

Resolution Applicant along with the Monitoring Committee shall ensure proper implementation of this Resolution Plan

(d) pursuant to commencement of ClRp, the RP has received various claims submitted by financial creditors, operational

creditors, employees & other creditors. The company has observed a difference of Rs.9,251 Lakhs between the carrying

amount of borrowings (including interest accrued) i.e. Rs. 3,26,725 lakhs in the books of account and the ftnancial

creditors claims admitted by the RP i.e. Rs. 3,17,474 lakhs. The difference amount will be written off in the books in the

FY 2023-24.

37 Going concern
a) The Company's networth is negative as on the reporting date and it continues to incur heavy losses. There is persistent

severe strain on the working capiGt and this has resulted in considerable decline in the level of operations of the company

As stated in note 36, pursuant to the commencement of CIRP, the Board of Directors of the company stood suspended and

the management of ihe company vested with the RP, The RP was expected to make every endeavour to protect and

preserve t-he value of the property of the Company and manage the operations of the company as going concern'

b) gu"n though the Resolution Plan has been Approved by the Hon'ble National Company Law Tribunal' Mumbai on the 3'1st

March 2023 but still there exist Material Uncertainity on Going concern of the company' The New Management has plans to

make the company operational & generate reuenie in the near future as per the resolution plan & hence the financial

statements have been prepared with the assumption of going concern'

38 Exceptional items
Exceptional items for the financial year 2OZe-21 is Rs. Nil and exceptional items for the financial year 2019-20 represents

exceptional loss of Rs. 35,400 lakhs arising from impairment in the carrying value of Property, plant and equipment net of

exceptional gain of Rs, 32 Lakhs on disposal of investment in Premier Tissues (lndia) Limited.

tn

26
,|

0

2019 - 202020 -21Particulars

Mumbai
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39 Corporate social responsibility expenses

Gross amount requirei to be spint by the Company during the year is Rs. Nil (previous year Rs' Nil)

40 Contingent liabilities and commitments

(to extent not

(a) Contingent liabilities

Claims against the Company not acknowledged as debts

corporate guarantees issued by the company on behalf of subsidiaries [Refer
note (i) below, note 19(bXiiXc) and note 1g(b)(iixd)l

lndemnity and undertaking executed for stand-by Letter of credit facility on behalf

of one of the subsidiaries [Refer note (i) below]

Bank Guarantees issued by the Company on behalf of subsidiaries

Rs. in

23,564

24,532

200

25,080

24,532

200

48,296 49,812

(i) During the financial year 2019-20, corporate guarantee and stand-by letter of credit issued by the Company

with respect to M/s. Ballarpur lnternaiional notaings B.V ('BlH'), was invoked by the lenders' along with

interest. The Company has iecognized this liability and a corresponding receivable from BIH '

(ii) During the financial year 2019-20,an Order was received from the Hon'ble Supreme Court of lndia confirming

the grid support charges payable to Transmission Corporation of Andhra Pradesh Limited ('APTRANSCO)'

the liability for which L estimated to be Rs, 1,5'16 Lakhs. Since no demand is received from APTRANSCO'

the liability is not accrued and considered as a contingent liability as at 31st March 2020 As per the NCLT'

Mumbai Order dated 31st March 2023 (updated on 1 3 April 2023), this was considered as an operational debt

with an estimated liquidation value of nil. Therefore no amount is payable in relation thereto and accordingly,

this is not considered as a contingent liability as at 31st March 2021.

(iii) During the financial year 2019-20, appeal filed by the company before the Appellate Deputy commissioner'

Secunderabad towards Entry tax cases pertaininj to zOts-ta and 2014-15 were dismissed. On accorrnt of the

moratorium imposed due to CIRP, the Company-was unable to pursue further appeals in higher forums The

liability towards these cases amounting to Rs. t i t tatns is considered as contingent liability as at 3'l st March

2020 and 31 st March 202'l '

(b) Commitments
Estimated amount of contracts remaining to be executed on capital account and

not provided for (net of advances)

(i) PropertY, Plant and equiPment
122
122

It is not possible to predict the outcome of the pending litigations with accuracy,the company believes, based on legal

opinion received,that it has meritorious defences to tnl cllims. The management believes the pending action will not

require outflow of resources embodying economic benefits & will not have a material adverse effect upon the results of

the operations, cash flows or financial conditions of the company'

q

)
)
)

As at 31st
March 2020

As at 31st
March 2021Partlculars

BILTn Munrlrai
t
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41 PutopUon
The Company had written options in favour of investors of Bilt Paper B.V, a step down

subsidiary of the Company, which requires the Company to comply with the certain conditions

within a stipulated time. Since the conditions were not met, the Company is required to acquire

the shares from the investors of Bilt Paper B,V. at a premium of 20% internal rate of return

(lRR) on the value of the Options as per the terms of the Option upon exercise of these options.

The exercise period has commenced and the option holders have not exercised the option as at

31st March 2021.The Company has not accrued the liability towards outstanding put options

and the management is unable to quantify the liability with respect to the outstanding put

options. As per the Resolution Plan approved by the Hon'ble National Company Law Tribunal

Bench, Mumbai on 31st March 2023 there is no provision for satisfaction of such claim,

42 Disclosure pursuant to lnd AS 19 "Employee Benefits"

(a) Defined contrlbution plan

Contribution to defined contribution plan is recognized and charged off for the year, are as

under :

contribution to provident fund
Employer's contribution to superannuation fund

Employer's contribution to ESIC
Employer's contribution to pension scheme

87
32

13

57

82
46

137

190

(b) Defined benefit plan

Nature of the benefit

GratuiW: ln accordance with applicable lndian laws, the Company provides for gratuity,

a defined benefit plan, covering eligible employees. This plan provides for a lump sum

payment to vested employees on retirement, death, incapacity or termination of

employment of amounts that are based on salary and tenure of employment. Liability

with regard to this plan are determined by actuarial valuation.

The actuarial valuation of gratuity obligation has not been done as at 31st March 2021

and the provision has been recognized based on managements internal estimation as

at 31st March 2021. Also, the actuarial valuation of gratuity obligation pertaining to

Kamalapuram Unit and Head Office has not been done as at 31st March 2020 and the

provision as at 31st March 2020 has been recognized based on managements internal

estimation for these cases. The provision created based on management's internal

estimation as at 31st March 2021 is Rs. 68 Lakhs (as at 31st March 2020 Rs. 924

Lakhs).

Further, disclosure pursuant to lnd AS 19 "Employee Benefits" is not provided since

actuarial valuation is not done as stated above.

(c) Other long term employee benefits (Compensated absences)
The actuarial valuation of compensated absences obligation has not been done as at 31st

March 2021 and the provision has been recognized based on management's internal

estimation as at 31st March 2021. Also, the actuarial valuation of compensated absences

obligation pertaining to Kamalapuram Unit and Head Office has not been done as at 31st

March 2020 and the provision as at 31st March 2020 has been recognized based on

managements internal estimation for these cases. The resversal of provision based on

managements internal
2020 Rs. 296 Lakhs).

estimation as at 31st March 2021 is Rs. Lakhs (as at 31st

365

2019 - 20

$urrrbat
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43 Dlsclosure ol related partles/ rslatod party trangactlons pursuant to lnd AS 24 'Related Party Dlsclosures'

(a) Entorprls$ over whlch control exlsts
(D Subsldiary - Avantha Agritech Limltod

- Ballarpur lnlernational Holdings B'V
- Ballarpur Specialily Paper Holdings B'V'

(iD Step down subsidiaries - Bilt Paper B.V. (Subsldiary of Ballarpur lnlemational Holdings B.V)

- Bilt General Trading FZE (Subsldiary of Ballarpur speciality Paper Holdings B,V.)

- Mlrabelle Trading Pte Ltd (Subsldiary of Ballarpur lnternational Holdings B.V)

- Ballarpur Paper Holdings B.V. (upto 24|hFebuary 20211

_ Bi[ Graphic Paper Products Llmited (Subsidlary of Ballarpur Paper Holdlngs B.V.) (uplo

24th February 2021)
Sabah Forest lndustries Sdn. Bhd. (Subsidiary of Ballarpur Paper Holdinge B.V.) (uplo 24th

' February2021)

(iiD AssocialeCompanies Ballarpur Paper Holdings B.V. (w.e.f. 2sth February 2021)

Bitt Graphlc Paper Producls Limited (subsidiary of Ballarpur Paper Holdlngs B.V.) (w.e.f

25th February 2021)

sabah Forest lndustrles sdn. Bhd. (subsldiary of Ballarpur Paper Holdings B.V.) (w.e.f.

25th February 2021)

(b) Key Managsmont Personnel (KMP)

Mr. B. Hariharan (upto 15 October 2019)

Mr. Gautam Thapar (upto 15 October 2019)

Mr. R.R. Vederah (upto 12 June 2023)

Mr. Sanjay Mohan Labroo (upto 12 May 2019)

Mr. Amarjit Slngh Dulat (upto 15 May 2019)

Mr. Sudhir Mathur (upto 15 May 2019)

Mr. Amarendra Pratap Singh (upto 06 October 2019)

Ms. Payal Chawla (upto 19 Augusl 2019)

Mr. Krishan Verma (uplo 27 August 2019)

Dr. Padmakumar Nair (w.e.f. 15 October 2019 upto 12 June 2023)

Ms. Yashashree Gurjar (w.e.f. 1 5 October 2019 upto 12 June 2023)

Mr. Neehar Agganrval (CEO) (upto 30 June 2023)

Mrs. Blna Dinesh Trivedi - Non Executive lndependenl Director W.e.f 08 September 2023 upto 13 June 2024)

Mr. Shaukat Hasanati Merchant - Non Executive lndependent Director W.e.f 08 September 23 upto 13 June 20241

Mr. yeddala Kesava Reddy (DlN: 10586100) as an Additional Dlrector and Whole-tlme Director, designaled as

'Execulive Director (W.e.f. 10 June 2024,

Mr. Ruchit Bharat Patel - Non Executive Non lndependent Dlrector (W.e.f 08 September 2023 uplo 10 June 2024)

Mr. D.G. RaJan - Non Execulive lndependent Dlrector w.e.f 12 June 2023 upto 13 June 2024)

Mr. Parashiva Murlhy B S - Non Executlve Non lndependent Director (W.e.f 12 June 2023)

Mr. Hardik B. Patel - Whole Time Dlrector & CFO (W.e.f 12 June2O23l

Mr. Punit A. Bajal - Company Secretary (W.e.f 01 July 2023)

Mr. Anuj Jain - Resolutlon Professlonal
Mr. Kulandalpaian Thangatalu (W.e.f. 31 July 2024)
Mr. Panchapakesan Swaminathan (W.e.f. 31 July 2024)

Mr. Runel Saxena (W.e,f. 23 September 2024)

(D

(il)
(iD
(iv)
(v)
(vi)
(vii)
(viii)
(ix)
(x)

(xi)
(xii)
(xiiD
(xvi)
(xv)

(xvD
(xvii)
(xviii)
(xlx)
(xx)
(xxD

(xxli)
(xxili)
(xxiv)

t4unbai
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(c) Related par0es wlth whom the company had transactlone durlng the current year and / or prsvlous year

(D Subsidiaries (including step down subsldiaries) & Associate companies

1) Avantha Agritech Limited
2) Ballarpur lntemational Holdlngs B'V
3) Ballarpur Speciality Paper Holdings B.V

4) Bilt Paper B.V.

5) Ballarpur Paper Holdings B.V'
6) Bilt Graphic Paper Products Limited

7) Sabah Forest lndustries Sdn. Bhd.

8) Bilt GeneralTrading FZE

- Subsidiary
- Subsidiary
- Subsidiary
- Step-down subsidiary
- Associate ComPanY
- Subsidiary of Associate ComPanY
- Subsidlary of Associate ComPanY
- Stepdown subsidiary

(iD Joint Venture - Premier Tissues (lndia) Limited

from 08 November 2018 to 17 July 2019 [Refer note 19(g)l

(iii) Other related parties

1) Biltech Building Elements Limited

2) Avantha Holdings Limited
3) Avantha Realty Limlted

4) Varun Prakashan Prlvate Limited
5) BILT lndustrial Packaging Company Limited

6) Karam Chand Thapar& Bros. Ltd-PF Trust

7) Arizona Printers & Packers Private Llmited

8) Avantha Power and lnfrastructure Llmited

9) Global Green ComPanY Llmited
10) UHL Power ComPanY Llmited

11) Newguest lnsurance Broklng Servlces Llmited

Mumbai
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BATARPUR INDUSTRIES UUITED
CIN : Llll 0l 0llHl 945PLO0rl 03:17

N&c aocompanylng the financlal gtatunenls

4it Dlsclo.ur€ d ;plated peluee , rcleted pary tnnsadtons purruant to |td AS 24 'Rslatod Party Dbclooutuc'

(contd.)

(O Detalls ot rdated peilU tramrctronE

O Purchase of goodo and eewlceg
1) Sbp down Subsldhtlos (upb 24tt Februaty 2021)

Bilt Graphlc Paper Prodttcb Llmlbd 71

71

2) Oher dabd Partlea
Blltedr Bulldlng Elemenb Lfnhd
Norquest lnauranca &dfio SeMces Llmlbd

-80
-10 .96

- 167

(lD Sele of goodeand seMcas
1) Sbp down SubsEhrl€s (upb 24tt February 20i11)

Bllt Graphlc Paper Prcduds Umlbd -19
-t9
.19

- 368

' 368
. 308

0l} D€puta0on oharyee noowrcd ftort
f ) Sbp down Sr$sldladee(Wto24th February201ll)

Btt Gmphlc PaPer Prcducb Llnlbd

(lv) Inbrcet lncome
l) Subeldlarles

Ballarpur lnbma0onal lloldlngo B.V E@1
6.0itl
6.6:ll

(v) lnH€8te$en8e
1) Oherrelatsd Partee

Karan ChandThapar& Brog. Lti'PF Trust 39
39
39

(vl) Renbllncome
1) Sbp dovn SubeHladea (upb 24h February 2O21)

Bllt Graphlc Paper Pioducb Llmlbd 15 89
15

-i5-

89
89

(vl) Brand Royalty lncome
1) S@ down Subeldhdee (Wb 24th February 2021)

Bllt Graphlc Paper Prcducb Llmlbd
3
3

mls-mfriN,APaitotiars
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BALI.ARPUR IIIDUSTRIES USfED
Clt{: Llll0l0IHtC4tPLC0l03t7
iloB $complnyhg ttc f,nanclrl rtrtemenb

43 Dbclcurr of nlrtrd pailleo , r.letod prtty btnlactlon. punu.nt to lnd AS 2f Reblod Parly Urclooulw' {Gontd')

(dl Drtallr of rlltbd ptrtf htnlrcdoo!
Rr. ln lrlln

Mt) CoDorab guaranb8 hcome
1) SubaHladee

Balalpur lnbrfiatlmal HoUhgB B.V 90
00
00

(h) Rental erQcnEe
1l S@dotilt Subsldarbs (upb21fi February2021)

Blt GmPhlc Papor Producb Ltnlbd 14
11
11

(x) Adyances leceht€d fiom lelabd partler
f ) Aceodao ertty (wo.f. 25h Februaty 2021)

BIt Gnphlc Papcr Pnoducb Llnlbd r s64

364

2) Ohert3labd pailos
Amnth8 Potwr& lnfiartruduro tlnlbd -10

10
- 804

. Dudng tra 
'€ar 

2019.20, the Compeny has reoehnd peymert of Rs. 35a Lllqs fiort one of ll/a Bn Graphlc Peper

produds Ltnlsdc *.tod d,..ily. mf f r"poneC'ai aOvano Fcohted ftonr nlabd padt. The Compeny has

ne"fC ns. 0S laltlrr b [l/b. Blt Gnptrlc Paper Producb l,tnbd. ]Retu nde 43(dXtdv) belod.

(dl Ad\tancas ghnn to nlabd Pattler
f) g56ldlsrles (h0tudh0 sbpdom uDeldadet)

Blt PaPer B.V.

Balanrr tnbrna0onal Hotsl€! B.V

Balaqr Spedalues Paper tlorldlngr B.V

2
20,06:!

-_-1

-Zes-
- 20.065

2) Assodeb€ntl0€s (we.L 25th Febru$y2021)
Blt Gmphlc Raper Ftothdr tffied
Bdbrpu PaFr ihldhOc B.V

20
18

38
a8

(rd) Rdmburs€ment of Epeneer pald

f ) $p dom Subsldlatles (udo Ath February 21121)

B[t Graptrlo Paper Prcdu6 L"lnlt€d 5
5

6

(rdl) Relmhrlgnrrt of E(pdl8os Recovered

1) Srbsldhtlos hdldlng St€pdown EDskflafts

Btt Gnphlc Paper Produdo Umn€d (upto 24lh F€bfirary 2021)

Avanha Agtlbdr Umlted

s
4

47

2) Othetrelabd partlee

Blbdt Buldng Elemenls Llmled

iiumbd
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BALLARPUR INDUSTRIES LIMITED
clN: L21 0l 0MHl945PLC0i 0337
Notes accompanylng the flnanclal statements

43 Disclosure of related partles / related party transactlons pursuant to lnd AS 24'Related Party Dlsclosures'(Gontd.)

(d) Detalls of related party trarcactlons 
Rs. ln Lakhs

Partlculars 2020 -21 2019 -20

(xiv) Repayment of Advanc,es to related parties

1) Step down Subsidiaries (upto 24th February 2021)

Bilt Graphic Paper Products Limited
(Refer note 43(dXx) above)

68

68
68

(xv) Directo/s sltting fees
1) Key manag€mentPersonnel

Mr. Gautam ThaPar
Mr. RR Vederah
Mr. Amarendra PrataP Singh

Mr, Amarjit Singh Dulat
Ms. Payal Chawla
Mr. Sudhir Mathur
Mr. Sanjay Mohan Labroo
Mr. Krishan Varma
Dr. Padmakumar Nair
Ms.Yashashree Gurjar

1

2
1

1

0
0

1

1

1

I
I

(xvi) Conhibutlon to PF
1) Other related Parties

Karam Chand Thapar & Bros. Ltd'PF Trust - 548
- 548

- 548

(xvli) Loan and interest recoveries
1) OthEr related Parties

Karam Chand Thapar & Bros. Ltd-PF Trust 113
113

-
(xviii)Repayment of loans to related parties

1) Other related Parties
Global Green ComPanY Llmited 4

4
4

Munrbai
BILT
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BALLARPUR INDUSTRIES LIMITED
CIN: L210l0MH1945PLC0i 0337
Notos accompanylng the linanclal statemonts

43 Dlsclosuro of related parges I related party transactlons pursuant to lnd AS 24 'Related Party Dlsclosuree' (Contd.)

(d) Detalls of related party transactlons 
Rs. ln Lakhs

Partlcularc 2020 -21 20r9 - 20

(xxi) Setllement of balances due to / (due from) / Reversal
1) Subsldlarles (including step down subsidlarles)

Bilt Graphlc Paper Products Llmlted [Refer note (a) belowl
(upto 24th Febuary 2021')

Ballarpur lnternational Holdlngs B'V [Refer note (a) belowl

(17,393)

17,393

(a) Durlng the year 2018-19, in te.ms of Tripartite Settlement agreement entered belween the Company and its

subsiiiaries / step down subsidiary an amount of Rs. 17,393 Lakrc due to step down subsldlary (BGPPL) was sel

off agalnst the amount recoverable from the subsidlary (BlH), subJect to relevant approvals from regulatory bodies.

Duriig lhe year 2019-20, slnce approval was not received fiom certain stakeholders, this transactlon was reversed

by the Company.

(xxii) License fees from / Reversal
1) Step down Subsidiaties (upto 24lhFebruary 2021')

Bilt Graphic Paper Products Llmlted lRefer note (a)

belowl

(26,400)

(a) During the year 2018-19, Company had granted right to use "BILT" logo and other trademarks regislered in the
' ' 

namJof the Company to lts step dbwn subsfOiary, BILT Graphic Paper Producls Llmiled for a lorm of twenty live

years for a considerailon of Rs. ZO,IOO Lakhs, whlch has been offset agalnst lhe amount payable to step down

iubsldiary (BGppL). During the year 2O1g-20, since approval was not received from certain stakeholders, this

transaclion was reversed by lhe Company.

(xxli) Advance sgalnst sale of Land
During thJyear 2018-19 lhe company has entered into an 'Agreeement to Sell" with BILT Graphic Paper Products

Llmite-d, (BGppL), a step down su6siOiary, and has agreed to transfer all its tights title & lnterest in Choudwar Land. in

parlal seilemeni of amounts agreegating Rs.39,400 Lakhs, due to lhe step down subsidlary, During the year 2019'20,

ilnce approval was not received from cerlain stakeholders, this transaction was reversed by lhe company.

Mumbai
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BALLARPUR INDUSTRIES LIMITED
CIN r L2101 0MHl 945PLC01 0337
Notes accompanying the financial statements

43 Disclosure of related parties / related party transactions pursuant to Ind AS 24'Related Party Disclosures'

(Gontd.)

(e) Balances due to related parties
Rs. in Lakhs

Particulars As at 31st March 2021 As at 31st March 2020

(i) Step down Subsidiaries (upto 24th February 2021)

1) Bilt Graphic Paper Products Limited 96 .599 96,575
96,599 96,57s

(ii) Other related parties
1) Avantha Power and lnfrastructure Limited
2) Avantha Holdings Limited

3) Avantha Realty Limited

4) Karam Chand Thapar & Bros. Ltd-PF Trust

5) CG Power and lndustrial Solutions Limited

6) NewQuest lnsurance Broking Services Limited

3,497 10,991

1,00,096 1,07,566

(f) Balances due from related parties
Rs. in Lakhs

10

3,487

10

3,487

6,847

641

6

Particulars As at 31st March 2021 As at 31st March 2020

(i) Subsidiaries including step down subsidiaries
1) Ballarpur lnternational Holdings B.V. [Refer

note 24(a)l

2) Ballarpur Specialities Paper Holdings B.V

3) Avantha Agritech Limited
1,08,460 1,08,258

(ii) Associateentities
1) Sabah Forest lndustries Sdn. Bhd

2) Ballarpur Paper Holding B.V.
1,262 7,475

(iii) Other related parties
1) Avantha Realty Limited
2) Ballarpur lnternational Packaging Holdings
3) Ballarpur lnternational Graphic Paper Holdings

BV

4) BILT lndustrial Packaging Company Limited
5) GlobalGreen CompanY Limited

6) Arizona Printers & Packers Private Limited
7) UHL Power Company Limited

8) Biltech Building Elements Limited
64,464 2,917

1,74,187 1,1 8.650

Account Confirmation from related parties have not been receieved. Hence, the above disclosure

has been made to the best of information available with the company'

1,08,449

11

146
1,116

61,534
1

13

858
372

1

473
1,212

1,08,246

1

11

6,359
1,116

13

858
372

1

473
1,200

Murnbal
BILT
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BALLARPUR INDUSTRIES LIMlTED
CIN: L2l010MH1 945PLC01 0337
Notes accompanying the financial statements

43 Disclosure of related parties / related party transactions pursuant to lnd AS 24 'Related Party Disclosures'
(Contd.)

(g) Terms and conditions of transactions with related parties

(i) All the transactions with related parties entered during the year were in the ordinary course of business.

(ii) All the balances due to and due from related parties are unsecured. All the balances due to and due from

related parties are interest free other than interest bearing loans.

(iii) For the year ended 31st March 2021, the Company has not recognized any provision for Expected credit

loss of receivables relating to amounts due from related parties (2019-20 - Rs. 42,211 Lakhs). This

assessment was undertaken each financial year examining the financial position of the related party and

the market in which the related party operates. The total provision for expected credit loss against

receivables from related parties as at 31st March 2021 isRs.42,211 lakhs (Rs.42,211 lakhs as at 31st

March 2020). The said assessment has not been carried out in currenl financial year.

(iv) During the year 2020-21, company had entered into a rent agreement with related party i.e. BGPPL,

pursuant the approval taken by the Resolution Professional from the Committee of Creditors. The said

Rent Agreement is not available with the new management.

44 Basic and diluted earnings per share (EPS) computed in accordance with lnd AS 33 'Earnings Per Share'

Loss as per statement of profit or loss (Rs. in Lakhs)
Weighted average number of shares outslanding (Not

Basic and diluted earnings per share (Rs.)
Face value per equity share (Rs.)

IAI
IBl

IAYTBI

(57,475)
1,29,34,55,756

(4)
2

(1,28,668)

1,29,34,55,756
(10)

2

45 Disclosure pursuant to lnd AS 108 'Operating Segments'

(a) Factors used in identifying segments
For the FY 2019-20, the Company's operating segments were established on the basis of those components of

the company that were evaluated regularly by the Chief Operating Officer (COO) of the Company (the 'Chief

Operating Decision Maker'as defined in lnd AS 108 -'Operating Segments'), in deciding how to allocate

resources and in assessing performance. These had been identified taking into account nature of products &

services, the differing risks and returns and the internal business reporting systems. For the current FY, the

same has been done by the new Management.

The accounting policies adopted for segment reporting are in line with the accounting policy of the Company.

(D Revenue and expenses have been identified to a segment on the basis of relationship to operating

activities of the segment. Revenue and Expenses which relate to enterprise as a whole and are not

allocable to a segment on reasonable basis have been disclosed as "Unallocable".

(ii) Segment assets and segment liabilities represent assets and liabilities in respective segments.

lnvestments, tax related assets and other assets and liabilities that cannot be allocated to a segment on

reasonable basis have been disclosed as "Unallocable".

2019 -2021

Munrbai
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BALLARPUR INDUSTRIES UM.ITED
GIN: Lill 0l 0ltlHl 945PLC01 0337
Notes accompanylng the flnanclal statementB

45 Dlsclosuto pursuant to lnd AS 108 'Open0ng Segments' (Gontd.!

(bl Segment lnformadon
ln Lakhs

A Sogment revenuo
Extemal customers
Inter-Segment
Totralrevenue

29,965 29,965

29.965 29.965

B Segment meults
Segment results before interest income and
exceptional items

lnlerest income
Exceptlonal items lgaln(loss)l (Refer note 38)

(42,9121 (3,199) (46,111)

25 3 28
(35,400) - (35,409)

izo,zSz) (3,tgel (gt'4gll

c Reconclllatlon of segment rcsults wlth prof,tl

Segmenl results
Finance cost
Exceptional items (net) (Refer notE 38)

Prolit / (loss) before tax

28
(47,217)

32

147,1571

D Speclf,ed amounts lncluded ln segment rssults
lnterest irrcome
Depreciation and amortization
lnventory written off (lnoludes write down value)

Bad debts and impairment of linanclal assets (net of
reversaD

Loss on sale of property, plant and equipment
Exoeptional ltems (Refer note 38)

25
3,656

15

3
907
168

28
4,563

183

42,64

2
35,400

42,ffi4

2
35,400

Note:
Since tne company ls under CIRP from 17.O1.2O & due to non availability of complete information

Management is not aUte to give dlsclosure of Segment lnformatlon as per IND AS 108 "Operating

Segments'lqFY 202U21.

2019 -20

Others TotalUncoated PaperParticulars

Mumbai
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BALLARPUR INDUSTRIES LIMITED
CIN: L2t 01 0MH1 945PLCOl 0337
Notes accompanylng the linancial statements

45 Disclosure purcuant to Ind AS 108'Operating Segments' (Contd')

(c) Segmentassets and liabilities (Contd.)

Segment assets
Unallocable corporate assets

Cash and cash equivalents
Other bank balances
Deferred tax assets (net)

lnvestments
Total assets

Segment liabilities
Unallocable corporate liabilities

Current borrowings
Current maturities of non current borrowings
Current tax liabilities (net)

Total liabilitiee

(d) Geographical information

(i) Revenue from external customers

2,35,147 26,579 2,61,726

185
203

11,924
92.965

2,35,147 26.579 3,67,003

3,01,355 12,416 3,13,771

98,187
71,226

- " 6'022
3,01,355 12,416 4,89,205

khs

Additions to non-current assets

Note:
ln accordance with lnd AS 108; Operating Segments, the Company operates in a single business segment,

i.e., manufacturing of Paper Products. As the Company's primary business activity is within one segment,

the information required under lnd AS 1OS regarding operating segments is not applicable. Accordingly, no

further segmenl information has been disclosed.

362362

As at

Others TotalUncoated
Paper

Particulars

lndia
Outside lndia

85

Lakhs

29,555
410

85 29.965

Revenues from exlernal customers attributed toan individual foreign country are not material.

The entire non-current assets of the Company are located in lndia

Customer information
The Revenue earned from customers in FY 2020-21 can noi be determined since the Customer wise

accounting has not been done in ihe books of account of the company

The Company has earned more than 1oo/o of its revenue from two external customers in 2019-20. Revenue

earned from such customers is Rs. 5342 Lakhs in year 2019-20

46 lncome taxes
(a) The Company does not have taxable income under the provisions of lncome Tax Act 1961 during the current and

previous financial year and hence no provision for current tax is recognized. Accordingly calculation of effective tax

rate and reconciliation of income tax expense to the accounting profit are nol applicable.

(ii)
(iii)
(iv)

2020 -21 2019 .Pa

Nlumbat
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BALLARPUR INDUSTRIES UMITED
GIN: L2l 0t 0MHl945PLC0l0337
Notes accompanylng the flnanclal statements

47 Dlsclosurts Pursuantto lnd AS 116'Leases'
(af The Company hae taken Offe Building on Rent fom one of lts Subsidiary i.e., BGPPL. The sald rent

agreement for the same is not available with the new management, consequently compliance of IND AS 116

'Leases" is not posslble.

(bl Where the Company ls a lessor
(l) Operadng leages:
The Company has given certain poperty (Bulldlng and Machinery) under cancellable operating leases to
parties. These lease agreements are normally renewed on expiry. ThEre are no exceptionaU restridive

@venants in these lease agreements.

Leaae lncome reoognised in the statement of profit and loes for the year is Rs. 15 Lakhs (Prevlous year Rs. 90

Lakhs) lncluding contingent renUsublease receipt of Rs. Nil (Previous year Rs. Nil).

Annual undiscounted lease payments receivable is as under:

As 31st March 2021 Rg.ln Lakhs

Lease payments receivables

As at 31st March 2020 Rs. in Lakhs

Lease payments receivables 185 165

TotalUpto I year Morc than I
vearPartculars

Morc than I
vear

TotalUpto 1 yearParllculare

Murnbal
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BALLARPUR INDUSTRIES LIMITED
CIN: L21 010MH1945PLC01 0337
Notes accompanylng tho flnanclal 6talomonts

48 Flnanclal lnstrumonls

Since the Company was undor ClRp as at 31st March 2OZ1 and dus to non.svailability ol required information regarding Financial lnsiruments th€

disclosures pursuant to lnd AS 1 07 'Flnancial lnstrum€nts: Digclosuros' hav€ nol b€en dlgclosed in lh€ slandalone financlal statemenls.

a) Caoltal Manaoemsnt
Tho Company's obiectlve wh€n managirE cspital ls lo:
. Saf€guard lis abllity to continu" 

"r "ioing "on.ern, 
so thal they can conlinue to provido returns for shareholders and benefits for olher stakoholders and

- Malntain an optimal capital slructuro to reduce lhe cost ol capital.

ln ordor to mainlain or adjusl the capital structure, th6 Cornpany may s6ll assets to reduce d6bt or lssue new sharos or adiusi the return to shareholders or

return capital to shareholders,
Consistent wlth others in the induslry, th6 company monilors lhs capital basis lhe gearing ratio, which is not dobt divided by total capital plus nel debt.

Ths retlo ls as follows: Rs. ln Lakhs

As at March 2021
Socxred by security doposlts
Uns€cured

Loss: Provision for expected cr6dlt losg

As at March 2020
Secured by security deposits
Unsecured

b) Flnanclal Rlsk Manaoement
Th, Companyt actN,ities orpo|ses lt to I variety of tinanclal rlsks/ market rlsks (lncluding curency risk, lnterest rale risk and prlce risk), crodlt risk and

llquidity risk. Tho Company's overall risk managemonl programm€ locusos on lhe unpr€dictebllity of financlal matkets and seeks lo mlnlmise potential

adverse effects ln lhe Company's tinancial performanca. Th€ rlsk management ls canied out undor lhe policies approved by th€ Board ot Dlrectors which

provldes pdnclplo for overail risk management. The note explalns th€ sources of risk whlch lhe gntity is €xposed lo snd how lha ontlty manages the risk

{1) Credlt Rlsk
The cfsdil risk arises from cash and cash gquivalonts, lnvostments and deposits wlth banks and linancial institutions, trade receivables, and othor linancial

assets, as w€ll as credit oxposure lo custom€rs lncluding outslanding recolvablos

Banks end othor flnanclal lnstltutlons
The Company considers factors such as track record, size of lhe lnstitution, markol reputation and servlce slandards to solect the banks/ inslltutlons with

whlch baiances are maintalned. The Company do€s nol mainlain significant cash and deposil balances olher lhan thos€ requird for its day to day

operalioos.

Other llnanclal assels (lncludlng trado recalvablosl
The Company exlendg credit loiustomers in lhe normal courso of business aftsr evaluation of customsrs linanclal coodilion and credit history' Tho

Company monltors lhe paymenl lrack rscord ot lhe cuslomers and assessgs lhe llnanclal reliability ot th€ cuslomer taking into crnsideration lhe current

econbmtc fonds ageing ot accounts receivablo and history ol default. The Company has also accepted security deposits from c€rtain qlstomers, which

furlh€r mltigate ttre creOit rlsk In th€so cases. Since lh€ company was into CIRP during the yea( 2o2o-21 the requirod data lo disclose ageing of lrade

recelvabloJ ls not avallabl€ wilh lhe new managom€nt and hsnce cannot b€ dlsclosed, Dlsclosures for lhe FY 2019'20 is givon below:

Panlculars ffie
(lncludlng amountslmonths
n^t .ilral I

Total

uo
t:

4

As at
3lct Merch 2020

As at
31st March 2021Partlculars

3

(1

185

1,69,228
68

3.26,657
(1,79,678)

Cash and cash equlvalents

Ratlo

Nol Dobt
Equity

Rlsk Exoosuro arlslnq from Msasuremont Management

Credit risk
Cash and cash oquivalents,

trade recoivables.
other tinanclal assets

Agoing analysis Crodit ratlngs
Diversificalion of bank deposits. crodit

llmits and letters of credit

Liquidlly risk Borrowings and olher llabilitlos Rolllng cash llow forecasts
Availability of commltted c{edit linos

and borrowing facilitles

Msrket risk-
lorolgn

oxchange

Recognized tinanclal assets
end liabllltles denominalod in

lndian Rupess
Cash Flow forecasting Sensllivity analysis FoMard Confacts

Markel rlsk-
security
pric€s

lnvestment in quoted and
unquoted securities

Sensitivily analysis
Moniloring of invesled entities

and Portfolio divorsilicatioo

Mumbai
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Tho Company conslders the probability of default upon lnltlal recognition ol assets and whother there has been a significant lncrease in credit risk on an

ongolng basi; throughout oac-h reportin; p€rlod. To assess whotheilhere is e signltlcant incroaso ln credit risk the Company compares the risk of a detault

ocirnifo on lho asJol as at fhe reporliig dato with ths risk of default as at lhe date of initial recognition. lt considers avallable ressonable and supporlive

forwarding-looking inf ormallon.

A dofault on a flnancial asset is wh6n the count€rpsrty falls lo make contractual psymonls when they fall duo or when lh€ exlonded c{edlt period expires'

Thls definition ot default ls determined by consldori'rB l-he business environment ln whlch th€ ontlty operates and other mac.Geconomic lactors'

Th€ Company provides tor expecled credll loss when thero is no reasonable oxp€ctatlon of r€covery, such as a dobtor declarlng bankruplcy or tailing to

engage ln a repaymenr plan with lho company. whore loans or recsivables have boen lmpaired. lhe company continu€s to engags ln onforcement actlvity

to att€mpl to recov€r lho recolvable dus. Wh6re recovories are mado, lhese ar€ recognised in profit or loss- Th€ company do€s not have sufficlent details

regarding movoment in expected cr€dlt loss for FY 2O2O-21, For FY 2019-20 the details ot loss allowance is givon below:

Roconclllatlon ot loss allowanco:

(l) Llquldlty Rlsk
prudenr liquidity risk management implles maintaining sulticient c€sh nows through an adequate amount ot committad crodll facilities lo meet obligations

when due. Dueio lho dynarirlc nature ol the underlying buslnogs the managemeni malntains flexlbllity in raising funds as and when requlred.

Considgring the cunont liquidity position, the Company had laken stops to reduco the linancial burdon by restructuring its tinancial llabillties and is in the

process ofiurlhor negotiaiing wiih the lenders to reaci sustainable debl levols and is slso exploring options such as sale ot non core assels to ease lhe

iinarrclal burden. The operaflonal efliciencies of lh€ manufacluring unit havo improved during cunenl year and lhe Company has made progress lor revival

of closed unlt. ln view of th6 improved market conditions and ongolng n€gotiations, the company is confidonl of a positive outcome and exp€cts to ease the

liquidity position of lhe Company relying on capital intusion, oporating cash llows and borrowings at sustalneble ratos.

Th€ Company rnonitors rolling forecasts of the liquidity posilion lo ensure lls has sufliciont cash lo meel operational needs and sorvico its bonowings

Sinca lhe company is into clRp and due lo norFavailabllily of roquired deta lhe company is unable to provids maturlty ptolile of its liabilltlos for the FY 2020'

21,lot FY 2O19-2O maturity prolile is givon below:

(3) Markot rl8k
Market rlsk ls th€ rlsk that the fair value of future cash flows of a financial instrum€nt may fluctuale bocause ot chang€s ln markol prices Ma(kel pricos

comprise thre€ typos of risk: currency rate risk, lnterest rate rlsk and other prlco risks, such 8s €quity price risk and crmrnodity risk Financial instruments

affoctod by market rlsk includ€ loans and borrowings, deposlls, investmonls, and derivalive linancial instrumenls.

(l) For€lgn Exchango Rlsk
iire Company transicts business primarily in lndian Rupee, USD. Euro, GBP and AED and olher toreign curroncy. The company has obtained foreign

curroncy ioans and has for€ign *rr"ncy |rad" payables and receivablos and ls lherelore, €xposed to foreign oxchang€ risk. Certaln lransacllons of the

Company act as a natural hedgo ss I portion of both assets and llabilltios are denomlnated in slmilar forelgn curroncios For ths remaining exposuro io

loreiin exchango rlsk, lhe Co-mpany adopts a policy of solocllve hedging bassd on rlsk percoption of the managem€nl Foreign exchango hedging

contracts ar€ canied al falr valuo.

The cornpany do6s not have required data regarding its forsign exchange exposuro and honce, disclosuro ot forelgn currency oxposuro ls riot possibl€

lor FY 2o2o-21, for FY 201 9-20 dlsclosure ls given below:

Llabllltl€s
United Stat€ Oollars

Euro
Gr6at Britaln Pounds

Monotary Ass€tg
United State Dollars
Arab Emhates Ditham

to 5% lncroase
United Stat€ Dollars
Euro
Great Britain Pounds
Arab Emirates Dirham

Sonsltlvlly to 67o docrease
United State Dollars
Euro
Groat Britain Pounds
Arab Emiratos Dirham

$

€
GBP

3
DH

73.381

1,15,477

The following table demonstrates lhe sensilivily in the USD, Euro, GBP, AED and olher currencles to the lndlan RuPee with all olher variables h€ld

constant. 5olo increase or decrease in foroign exchang" rat€s will havo the following lmpact on prolit before tax Since the company was undor CIRP

and due to rrcn avallabilty ot roquired data lho disclosure lot FY 2O2O-21 is not disclosed, the disclosurss for FY 2019-20 ls given below:

$
€

GBP
DH

$
€

GBP
DH

2,105

42,664
as al year

Allowarrce for the yoar
lhe

as at

Psrtlcular8
at

< I vaar >'l verr Totel < 'l ve^t > 'l vaer Totel

Borrowings (lncludlng inter€st accruod
lh€r€on)

3,29,518 3,29.518

)u6 to Relat€d Panaes 9,000 s6.575 1.05.575

Other Trad€ Pavables 23.751 23.751

Seclrity Deposlts (includlng lntoresl

accrued lhereon)
612 114 726

)ther Flnanclal Llabililies 7.292 7,292

Tota 3.70.173 98.689 4.69,862

Ae at 31st March 2021Partlculars

lr\umbai
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Summary of exchange difforence accounted in statemont ol profil and loss:

s2

Net Foroign Exchangs (gainy losses

Nst Foreign Exchango (gain)/ lossss
shown as llnanc€ cost

shown as oth€r lncoms

ilLj::T:tT:ilf|l;Tri1ffii';:li.ir varuo or ruru,o cash flows or rhs company's rinanciar instrumonts will tructuato b€causs ol chansas ln market

interesl rat6s. Ths companys exposure to intsrssl rate risk arisss pir.rirG"irt6 
"l 

the bank boffowings comprising t6rm loans' loans against imporl

and revolving crodlts which 
"r" "a-r-r* "ggi"g;te 

ol Base rate I r,,rcln a'iJrrro ipplicabte margin The iiterest rates tor the said bank borrowings are

disclosed in Note '19.

Since th€ company is undsr CIRP and due io

availablo for FY 2020-21 'lot 
FY 201 9-20 the

of+0.
Change ot - 0.500/6

(a) Financial assots by cstogory

(l) lnvostments
(ii) Trado recslvablos
(iii) Cash and cash equivalents

(iv) Other bank balancos
(v) Loan6 (lncludlng securlty

deposit)

(vl) Othor flnenclal assets

(b) Flnanclal llsbllltlos by category

l€rm (including 19&

curr€nt maturitles)

(ii) Short t€rm bono$/ings
(iii) lnter€st accrued on borrowings

(iv) Trade payablss
(v) olh€r financial liabilities

(c) Falr value of Hlorarchy

ag8etg moaBufed at falr valuo

rscurrlng falr valuo meaBuremonli

Financlal a8sot3

As at 31 8t March 2021

(i) lnv€stments

As at 31st March 2020
(i) lnvestmenls

Financlal llabllltloe
As 8t 31 8t March 2021

(l) Dorlvativsfinancialinstruments

A8 at 3lEi March 2020
(l) Derivativ€financlalinstruments

non.availabilityofrequir€dlnlormatlono'inte'estratoprol|loofcompany.slntergstbearingborrowingsisnot
disclosurs is as follows:

Eorrowings

Ou€ to unavailabilty ot requirod lnformallon with lhe company' tho company

en"tyri. tot ftt" FY 2O2O-21 ' to( FY 2O1g'?O th€ disclosure as giv€n below:

rato

is unable to provids dlsclosures r€garding inlerest rate risk and Sonsetivity

16,860 16,860

679
08

537
1,32,352

20

3,26,725

47,757
20,433

10,800 16,800

890

$lll?"#:"iJtl$["rf*"iil:iil'lll*n. rhs compan/s exposurs ro rucruaron in rhe prices or tho kov mat€dars and coryno9:ries used rn rhe

operations. Nevorthelsss, lt betievos that it h-as compotirive aovantag-; ti i"m. oinign quality products and by continually upgrading lts exportlse and

rango of producls to mool th€ noods ol lts customers, Tho company"lnreis lnro ti*oo-pric" coniracls lo sstablish dolorminable pdcos lor raw mat€rials

and consumabl€s used. Tho managoment doos not considsr rrl" c#pr"V" 
"rfosuie 

to markot risk slgnificant as on 3'lst March 202l Thorefore'

sensitivily analysls tor market risk is not disclosed'

$[lHfio:it*r"", nor havo signiticant oquly invesrmenls thar are pubticty traded and invoslm€nts l0 unlistod s€curities are ol stratogic imporlance

6
11

12

7&13
7,14&15

15

4

185

585

76.993

71,226

98,1 87

88,108
23.770

(ln

16.860

19

24

23
20 &24

6

0

AB at March
A8 at

Amortlsod CoslFVOCIFVPLAmortlsed
Co8tFVOCIFVPL

Noto No.ParticulsrE

A8 al Jlat March 2021

Amortl3€d CoslFVOCIAmortlsod
Cost

FVPLFVOCIFVPLNote No.Partlculsrs

Partlculars Noto No. Carrylng Amount
Fslr Total

Lovol 1 Levol 2 Level 3

BILT, . .:trqj

r 6,800 16,860 r6.800
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EALLARPUR INOUSTRIES UTITED

CIN: L210iolUlHlSl5PLC0t0337

Notor .ccomprnylng lho f,nrnclal ltrtomonts

49 Frlrv.lu. morturum.nt (Contd.l

(c, Fdrv.lur ot Hlor.,chy (Contd.l

PuUculr]r
iloto
No.

Cilrylng
Amount

Frlrv.luo hl.r.rchy Totrl

Lrvel 3

oort
valuar ara dlrclorod

Rnrncld aarat3

O Tra(blrcoivabl€E
([) Ca6h and cash equivalonls

0n) oherbankbalances
(lv) Loans (lndudhg Bocurlty depoEit)

(v) Ohorllnanolalassels

1t
12

7&13
7, 1.1 I 16

15

679

68

507

079

08

537

079

@
537

1,32,352 1,32,352 1.32.352

20 m m

Flnrnchl lhbllltlor
Ar rt tl.t ilsrrh 2021
(l) Long term boflowirl$ (lnclu('Nto cunonl malurltl$)
(il) Shorllefln borrorvingr
(0 lnteled acqu€d on borowlngs
(iv) Tra(b p.yablss
(v) Other limncial liabilitlos

19&24
19
21
23

20 924

3,2A,725
47,787
a),433

1,E0,016

3,n,725
17,707
20,'133

1,80,016

3,8,725
17,t81
20,$3

1,80,010

Flnrrchl r]aott

o
(iD

OD
(lv)
(Y)

Trade r€@lvabla8
Cash and ca6h oqulvalents
Other bank balanceg
Loons (hduding s€ctrlty doposil)
Othoa finandal asset8

11

12
7&13

7,14&15
t5

I
185
585

4
185
585

1
t85
505

70,993 70,990 70.903
14 1.1 14

Fln.ncl.l lhbllltle3

(0 Long tom borowlngs (hcludlng qllont mElutitles)
(ll) Shorttombotrorvi.tgs
(r) lntea€tt aocruod m boarowhgs
(lv) Trade payables
(v) Oho.lhadalllsbfilos

19&24
19
21
23

20 &21

71,?2A
98,187
88,108
29.nO

'r.85.57'l

71,28
98,187
88,1@
23.770

r,86.67r

71,re
9E,r87
88,r08
23,770

1,85,571

Level t hlefarchy inoludos lhaarclat lnstrumonts moasured uElng quold p,loe3(wE$rslod) ln adlvo mdtolg tor Hiltlcd ass€ts or labllltlog lh€t lho enlity can accoE3

al lho moasrromenl delg.

Ihe fair vdue of finardal hslrumonlg lhat aro not lraded h an aclive mafiel 19 dEtormhod u3hg vabaton technl$Je3 vrtich maxlmlze the uso of obs€rvable matlot

Levol 2,

It ono or moro of tho sigrilic€nt inputs 18 not basod on obs€rvablo martot dola, tho hglrumont ls indudod ln l-evol 3. nts b lho caso for u.llisled equlty socurltig8,

oontlngont con6idoratin snd lrderuiillcallon essol imtuded ln Levol 3.
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BALLARPUR INDUSTRIES LIMlTED
CIN: 121 01 OMHl 945P1C01 0337
Notes accompanying the financial statements

49 Fair value measurement (Contd.)

(c) Fair value of Hierarchy (Contd.)

Other assumptions used in the estimation of fair values
The fair value of trade receivables, cash and cash equivalents, other bank balances and other current

financial assets approximate their carrying amount due to the short-term nature of these instruments.

The fair value of trade payables and other current financial liabilities approximate their carrying amount

due to the short-term nature of lhese instruments.

The fair value of borrowings with floating rate of interest are considered to be close to their carrying

50 During FY 2019-20 company has entered into job work agreement with M/s BSFC Distributor Private Limited

to manufacture paper and other paper products at Unit Shree Gopal on job work basis. However, upon

initiation of CIRP and nationwide lockdown,the job work arrangement was discontinued with effect from 24th

March 2020. There is stock lying in the unit belonging to the said party which is being evaluated. The

Company is under the process of identifying such stock & determining its value for final settlement with the

said party.

51 The pandemic caused by COVID-19 disease impacted adversely the economy. lt also impacted every

component of the business of the Company including sales, liquidity, supply chain management and

production due to nation wide lockdown from 24 March 2020. The Company has considered impact of present

and future economic conditions which may result from COVID-19 Pandemic while assessing carrying amount

of Receivables, lnventory, Property Plant & Equipment and Provisions based on information available till the

date of approval of these financial statements.

Further, physical counting of inventories as at 31st March 2021 could not be completed due to the lockdown

and other restrictions imposed by COVID-19 pandemic,

52 The Company has migrated its accounting system from earlier Oracle System to Tally accounting system

during the current financial year. During the CIRP period, the oracle licenses expired & not renewed by the

RP. Hence, the New Management implemented Tally accounting system & migrated all the data from oracle to

tally. As the Oracle liecenses were not renewed on time as well as migration audit was not performed, the

completeness & accuracy of data migration from Oracle to Tally could not be confirmed. During the

Migration,Company has not been able to identify and transfer the individual balances of its debtors, Creditors,

Loans,Related Parties from Oracle System to Tally system.

53 The confirmations and reconciliation of certain secured and unsecured loans, balances with banks, trade

receivables, due to / from related parties, trade and other payables and loans and advances are pending. The

management is in the process of obtaining confirmations and reconciliation of balances and ascertaining the

impact. Further, Accounting in books of account has not been done vendor wise and cuslomer wise.

54 Due to resignation and / or non-availability of process owners and other employees of the Company, it was not

feasible or practical to provide requisite information for assessment of internal financial control over financial

reporting for the financial year 2020-21.

Mumbai
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55 Ballapur lndustries Limited ("BlLT/Company") has been acguired by Finquest Financial Solutions Private

Limited pursuant to a resolution plan approved by the Hon'ble NCLT vide order dated 31st March 2023. The

Closing Date in terms of the Resolution Plan occurred on 12th June 2023 and a new Board of Directors have

been appointed vide resolution dated 12th June 2023. The directors of the company are required to approve

the accounts of the company for the financial years ended 31st March 2021 . The said accounts pertain to the

period prior to the appointment of the current directors of the company and the current directors had no role to

play during the period covered by the said 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

are signing the said financial statements.

With respect to the financial statements for the company for FY 31st March 2021 , lhe same is being signed by

Mr. Hardik B Patel (Whole Time Director & Chairman), Mr. BSP Murthy (Non-Executive Director) and Mr. Punit

A. Bajaj, Company Secretary of the company (collectively Signatories), solely for the purpose of ensuring

compliance by the Company with applicable laws, and subject to the following disclaimers:

i. The Signatories are signing the financial statements in good faith and accordingly, no suit, prosecution or

other legal proceeding shall lie against him/ them;
ii. No statement, fact, information (whether current or historical) or opinion contained herein should be

construed as a representation or warranty, express or implied, of the Signatories and the Signatories have

assumed the same to be correct while signing the financial statements in good faith in order to cure/regularize

the non-compliance of the Company with respect to its filing requirements under the Companies Act, 2013

which is required for implementation of the Resolution Plan;
iii. The Signatories, while signing the financial statements for the year ended 31st March 202'1 (which

pertains to the tenure prior to their date of appointment in the Company), have assumed that such information

and data are in the conformity with the Companies Act, 2013 and other applicable laws with respect to the

preparation of the annual return and that they give true and fair view of the position of the Company as of the

dates and period indicated therein. Accordingly, the Signatories are not making any representations regarding

accuracy, veracity or completeness of the data or information in the said financial statements.

56 Previous Year Figures have been regroupedireclassified wherever necessary to confirm to current year

grouping/classifi cation.

As per our report of even date attached

For Batliboi & Purohit
Chartered Accountants
Firm's no.101048W

Parag
Partner
Membership No. 110096

Place: Mumbai
Date: September 23, 2024

For Ballarpur lndustries Limited

lnB,'rO
Company Secretary
M. No:4-58392

Place: Mumbai
Date: September 23, 2024

Director
Din: 00011584

Murthy B S Hardik B. Patel
Whole- Time
Director & Chief
Din: 00590663

BILT
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a

INDEPENDENT AUDlTORS' REPORT

To the members of BALLARPUR INDUSTRIES LIMITED

Report on the Audit of the Consolidated Financial Statements

Disclaimer of Opinion

We were engaged to audit the accompanying Consolidated Financial Statements of
Ballarpur lndustries Limited (hereinafter referred to as the 'Parent') and its
subsidiaries (Parent and its subsidiaries together referred to as the 'Group'), and the

Group's share of profit / loss in its associates, comprising the consolidated balance

sheet as at March 31, 2021, the consolidated statement of profit and loss, the

consolidated statement of changes in equity and the consolidated statement of cash

flows for the year then ended, and notes to the consolidated financial statements,
including a summary of the significant accounting policies and other explanatory
information (hereinafter referred to as the "Consolidated Financial Statements").

ln accordance with the lnsolvency and Bankruptcy Code,2016 ("the Code"), the
Hon'ble National Company Law Tribunal, Mumbai bench ("NCLT") admitted a petition

for corporate insolvency resolution process ("ClRP") filed by M/s. Finquest Financial
Solutions Private Limited against the Parent. Mr. Divyesh Desai (lBBl/PA-001/lP-
POO169/2017-2018/10338) was appointed as an lnterim Resolution Professional
("lRP") to manage affairs of the Company in accordance with the provisions of the

Code. Subsequently, Hon'ble NCLT vide its Order dated 27 May,2020had appointed

Mr Anuj Jain (l BBl/lPA-001 /lP-P001 4212017 -2018/1 0306) as Resolution Professional
("RP") of the Parent. Pursuant to the lnsolvency 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.

We do not express an opinion on the accompanying consolidated financial statements
of the group. Because of the significance of the matters described in the Basis for
Disclaimer of Opinion section of our report, we have not been able to obtain sufficient
appropriate audit evidence to provide a basis for expressing an audit opinion on the

Consolidated Financial Statements.

Basis

1

2.

for Disclaimer of Opinion

Even though the resolution plan of the Parent has been approved by the

Hon'ble National Company Law Tribunal, Mumbai bench on March 31,2023,
but still there exists material uncertainty related to going concern of the Group

as we are unable to obtain sufficient and appropriate audit evidence to conclude

on the appropriateness of the use of going concern assumption in the

preparation of Consolidated Financial Statements. (Refer note no. 45 to the

Consolidated Financial Statements).

The Parent has not accrued the liability towards outstanding put opttons and

the management is unable to quantify the liability with respect to the

1
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outstanding put options. Accordingly, we are unable to quantify the impact on

Consolidated Financial Statements, (Refer note no. 47 to the Consolidated
Fi nancial Statements).

3. Pursuant to commencement of the CIRP on 17 January,2020 under lnsolvency
and Bankruptcy Code, 2016 ('the Code'), the Resolution Professional (RP) has

received various claims submitted by the financial creditors, operational
creditors, employees and other creditors:

a. With respect to the financial creditors, the Parent had recognized

additional liability of Rs. 203 lakhs (net of reversals and write back of
liabilities), which represents the difference between borrowings and

corresponding interest claims of the financial creditors admitted by the

RP and the borrowings and interest accrued in the books as at March

31,2021. We are not provided with reconciliation along with reasons for
this difference in order to ascertain the completeness and valuation of
liabilities recognized by the Parent. Accordingly, we are not able to

ascertain the impact on consolidated financial statements. (Refer note

no. 61(b) to the Consolidated Financial Statements).
b. With respect to operational creditors, employees and other creditors of

the Parent, the RP has received and assessed the claims and effect of
the same will be given in the financial statements of parent for financial
year 2022-23.

4. Provision for gratuity and compensated absences pertaining to the Shree Gopal

Unit, Corporate Office and Kamalapuram Unit had been determined by the

Parent's Management on an adhoc basis as at March 31, 2021. lnd AS 19

'Employee Benefits' requires that the provision for long term employee benefits

such as gratuity and compensated absences need to be determined based on

actuarial valuation.

Accordingly, the provision for long term employee benefits as at March 31,.2021

is not in compliance with lnd AS 19 and we are unable to conclude on the

adequacy of the provision for gratuity and compensated absences as at 31

March, 2021 . The provision for gratuity which has been determined on an adhoc

basis as at March 31, 2021 is Rs 68 lakhs and reversal of provision for

compensated absences is Rs. 52 lakhs. (Refer note no. 48 to the Consolidated
Fi nancial Statements).

5. The Parent had not performed impairment assessment of its investments as at

March 31, 2021 in line with the requirements of lnd AS 109'Financial
lnstruments' and lnd AS 36 'lmpairment of Assets'. Accordingly, we are unable

to conclude on the carrying value of investments and the consequential impact,

2
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if any, on the consolidated financial statements. (Refer note no. 4(f) and 8(b) to

the Consolidated Financial Statements).

6. Confirmation of balances of Parent have not been received by us in respect of
certain loans and advances, balances with banks, borrowings (including

interest accrued thereon), dues to/from related parties, trade and other
payables. The Parent's Management is in the process of obtaining

confirmations and reconciliation of the balances. The impact of any change in

the carrying amount of these balances on consolidated financial statements

which may arise as a result of such reconciliation is unascertainable. Therefore,

we are unable to comment upon the appropriateness of carrying value of such

balances on consolidated financial statements. (Refer note no. 64(i) to the

Consolidated Financial Statements).

7. The Parent had reclassified the land situated at Choudwar, Odisha, from
'Assets held for sale' to 'Property, Plant and Equipment' in Financial Year 2019'
20. lnd AS 105 on'Non-current assets held for sale and discontinued
operations' requires that when a non-current asset ceases to be classified as
'Assets held for sale', the same shall be measured at the lower of:

a. it's carrying amount before the asset (or disposal group) was classified as

held for sale, adjusted for any depreciation, amortisation or revaluations that
would have been recognised had the asset not been classified as held for
sale, and

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

The Parent had not determined the recoverable amount as at the date of
reclassification and had reclassified the land at its carrying value of Rs. 39,951

lakhs. The same is not in compliance with lnd AS '105 and therefore we are

unable to ascertain its impact on consolidated financial statements.

8, On account of the COVID-19 related lockdown restrictions, the Parent's

management was unable to perform the physical count of inventories as at

March 31 ,2021. Further, on account of the suspension of the operations of the

Parent, we are unable to perform any alternate procedures to audit the

existence of the inventories as per SA 501 'Audit Evidence - Specific
Consideration for Selected ltems'and 'Physical inventory verification - Key audit

considerations amid COVID-19' issued by the lnstitute of Chartered

Accountants of lndia. Therefore, we are unable to conclude whether inventories
of Rs. 1650 lakhs are fairly stated as at March 31,2021 by the Parent and

accordingly we are unable to conclude whether the inventories are fairly stated

in the consolidated financial statements.

9. Loan receivable by the Parentfrom related parties is Rs. 1,74,195 lakhs. The

Parent has not created any additional provision for expected credit loss during

the year. The provision for expected credit loss is Rs 42,211 Lakhs as at March

3
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31, 2021. Since the Parent had not created any additional provision for
expected credit loss, we are unable to conclude on the adequacy of the
provision for expected credit loss and the recoverability of the balance

receivable from the related parties. (Refer note no. 49(0(iii) to the Consolidated
Financial Statements).

10. The Parent has carried fonruarded deferred tax assets (net) of Rs. 11 ,924 lakhs

from earlier years. The Parent suffered continuous losses and there is no

assessment by the Parent's Management regarding reversal of deferred tax

assets in the subsequent year, During the year Parent has not created any

deferred tax asset or liability. As per lnd AS 12 "lncome Taxes" an entity shall

create deferred tax asset only if there will be sufficient taxable profits in the
future years. ln the absence of the Parent's management assessment, we are

not able to satisfy ourselves about the future taxable profits of the company and

hence we are unable to ascertain the realisation of these deferred tax assets in
the consolidated financialstatements. (Refer note no. 12(d)to the Consolidated
Financial Statements).

1'1. lnput Tax Credit (lTC) of Goods and Services Tax available as per books of

accounts for Corporate Office of Parent is Rs. 51.50 Lakhs, the new

management of Parent is under the process of reconciling the balance of ITC

as per books and ITC as per electronic credit ledger. ln absence of requisite

information, we are unable to comment on the same.

12.During the financial year 2019-20, the Parent had received an Orderfrom the

Hon'ble Supreme Court of lndia confirming the grid support charges payable to
Transmission Corporation of Andhra Pradesh Limited ("APTRANSCO"). The
Parent had estimated the liability to be Rs. 1,516 Lakhs. Since no demand is

received from APTRANSCO, the liability is not accrued and considered as a
contingent liability as at March 31,2021. As per the NCLT, Mumbai Order dated

March 31,2023 (updated on April 13,2023), this was considered as an

operational debt with an estimated liquidation value of nil. Therefore, no amount
is payable in relation thereto and accordingly, this is not considered as

contingent liability in the books of Parent & also in consolidated financial

statements as at March 31, 2021.

13. We have not been provided with the bank reconciliation statements for 11 bank

accounts maintained by the Parent having a carrying amount of Rs. 11.02

Lakhs as at March 31,2021. Also, the balance confirmation certificate has not
been provided by Parent for any bank account maintained. The consequential
impact, if any, on consolidated financial statements is not ascertainable. (Refer

note no. 16(a) to the Consolidated Financial Statements).
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14.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 31,2021. Also, the balance
confirmation certificate has not been provided by the Parent for any of the

account maintained. The consequential impact, if any, on consolidated financial
statements is not ascertainable. (Refer note no. 17(a) to the Consolidated
Financial Statements).

15.We have not been provided with the details of bank deposits of Parent with
original maturity exceeding 3 months as at March 31, 2021. Also, neither the

balance confirmation certificate nor interest certificate has been provided by

Parent for any of the Bank Deposit, The consequential impact, if any, on
consolidated financial statement is not ascertainable. (Refer note no. 17(b) to

the Consolidated Financial Statements).

16.The Parent has migrated its accounting system from previously used Oracle
System to Tally accounting system during the current financial year. The Oracle
licenses expired during the CIRP period and were not renewed, also the
migration audit was not performed by the Parent. As a result, the completeness
and accuracy of the data migration from Oracle to Tally could not be confirmed.
Additionally, the Parent was unable to identify and transfer individual balances
fordebtors, creditors, loans, and related parties. Consequently, we were unable
to obtain sufficient appropriate audit evidence to support the consolidated
financial statements. (Refer note no. 63 to the Consolidated Financial
Statements).

17. The Finan.cial Statements of 2 step down foreign subsidiaries (Mirabelle

Trading Pte. Ltd., and Bilt General Trading FZE) and 1 domestic subsidiary
(Avantha Agritech Ltd) which have a total assets base of Rs. 67,542lakhs and
which are material to the group are unaudited. We also did not receive the

management certified financial statements of these subsidiaries hence we are
unable to comment upon the authenticity of the data and the reasonableness
of consolidation of these subsidiaries in the consolidated financial statements.
As the financial statements of these 2 foreign subsidiaries 1 domestic
subsidiary are not available, hence the asset bases of Mirabelle Trading Pte.

Ltd. and Avantha Agritech Ltd as on 31.3.20 and of Bilt General Trading FZE as

on 31.3.19 have been considered forthe consolidation purpose (Refer note no.

69 and 7'1 to the Consolldated Financial Statements).

18. One of the foreign subsidiary Ballarpur Speciality Paper Holdings B.V. has fully
written off its investment in BILT General Trading FZE, UAE ("BGT") in financial
year 2Q19-20 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.
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However, we are not provided with the sufficient information and documents
related to closure of business of BGT and therefore, we are unable to comment
upon reasonableness of consolidation of BGT in the consolidated financial
statements. (Refer note no. 67 to the Consolidated Financial Statements)

19. The Parent has not filed its Quarterly financial results with the stock exchanges
for the current financial year as required under regulation 33 and 52 of SEBI
(Listing Obligation and Disclosure Requirements) Regulations, 2015. (Refer
note no. 72 to the Consolidated Financial Statements)

Material Uncertainty relating to Going Concern

We draw attention to Note 45 of the accompanying consolidated financial statements
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.

o BILT Holding Company's net worth is negative as on the reporting date and it
continues to incur heavy losses. There is persistent severe strain on the
working capital and this has resulted in considerable decline in the level of
operations of the Company, As stated in note  s(a) to the consolidated financial
statements pursuant to commencement of CIRP, the Board of Directors of the

Company stood suspended and the management of the Company vested with
the Resolution Professional (RP). The RP was expected to make every
endeavour to protect and preserve the value of the property of the Company
and manage the operations of the Company as a going concern. Even though
the Resolution Plan has been Approved by the Hon'ble National Company Law
Tribunal, Mumbai on the March 31, 2023 but still there exists Material
Uncertainty on Going concern of the company as we are unable to obtain

sufficient and appropriate audit evidence to conclude on the appropriateness of
use of going concern assumption in the preparation of consolidated financial
statements.

Ballarpur International Holdings B.V. (BlH) - During the year the Company
has total comprehensive loss of Rs.4,188.76 Lakhs (Previous year total

comprehensive loss of Rs. 1,86,075.72 Lakhs). As at March 31,2021, the

accumulated losses (including other comprehensive loss) of the Company are

Rs 2,'11,469.80 Lakhs (Previous Year Rs. 2,07,281.04 Lakhs). which have fully
eroded the net worth of the Company and the Company's current liabilities

exceeded its current assets by Rs. 1,12,822.23 Lakhs (Previous Year Rs.

1 ,08,1 25.77 Lakhs), As the management believes that, negative working capital

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

a
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a Ballarpur Speciality Paper Holdings B.V. (BSPH) - During the year the

Company has Total Comprehensive lncome of Rs.16.18 Lakhs (Previous year

Total Comprehensive loss of Rs. 26.92 Lakhs). As at March 31, 2021, the

accumulated losses (including other comprehensive lncome/loss) of the

Company are Rs. 272.80 Lakhs (Previous Year Rs 2,88.98 Lakhs). which have

fully eroded the net worth of the Company and the Company's current liabilities

exceeded its current assets by Rs.260.08 Lakhs (Previous Year Rs. 2,76.25

Lakhs). The management believes that, negative working capital would not

cause economic difficulties, in view of the Management's expectation of above

the financial statements have been prepared on a going concern basis,

Bilt Paper B.V. (BPBV) - During the year the Company has total

comprehensive loss of Rs.741.81 Lakhs (Previous year total comprehensive
loss of Rs 2,53,962.97 Lakhs). As at March 31,2021, the accumulated losses
(including other comprehensive loss) of the Company were Rs. 2,20,353.14
Lakhs (Previous Year Rs. 1,97,349.96 Lakhs) and the Company's current

liabilities exceeded its current assets by Rs.96,487.57 Lakhs (Previous Year

Rs. 75,933.49 Lakhs). As the management believes that, negative working

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

Our opinion is not modified in respect of above matters

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

Ballarpur lndustries Limited

b. Subsidiaries:
Avantha Agritech Limited
Ballarpur lnternational 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
Ballarpur Paper Holdings B,V. (till 25th February 2021)
Sabah Forest lndustries Sdn. Bhd, (till 25tt' February 2021)
Bilt Graphic Paper Products Ltd lndia (till 25m February 2021)

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

Ballarpur Paper Holdings B.V. (from 26th February 2021)

a
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e. Subsidiaries of Associate:
Bilt Graphic Paper Products Ltd (from 26th February 2021)
Sabah Forest lndustries Sdn.Bhd. (from 26tn February 2021)

Emphasis of Matter

a) We draw attention to note no. 64 (ii, iii, & iv) of the consolidated financial
statements, which states that certain balances of related parties and other
parties shown in other payables are subject to reconciliation/ confirmation.

Consequential impact of confirmation/ reconciliation/ adjustment of such
balances is not ascertainable. The opinion of auditors of Bilt Paper B.V. and

Ballarpur Speciality Paper Holdings B.V. is not modified in respect of this matter.

b) We draw attention to note. no. 64 (ii, iii, & iv) of the consolidated financial
statements, which states that the auditors of the 1 foreign subsidiary and 1

foreign step-down subsidiary company have not received direct confirmation
from certain related parties and other parties shown in other payables for the
balances outstanding. Subsequent consequential impact, if any, on the loss
(including other comprehensive loss), other equity and assets and liabilities as

on March 31, 2021, are accordingly not ascertainable and cannot be

commented upon. The opinion of auditors of Bilt Paper B.V. and Ballarpur
Speciality Paper Holdings B.V. is not modified in respect of this matter.

c) We draw attention to the following matter related to the definition of "control" as

outlined in the Shareholder Agreement dated 'l4th August 2015 between BILT

Paper BV its Shareholders and its lenders:

Pursuant to the agreement, the term "control" is defined as follows:

i. The possession, directly or indirectly, whether individually or
jointly by other persons, of the power to direct or cause the

direction of the management and policies of such person, whether
through the ownership of shares or voting power, by agreement
or otherwise or the power to elect more than one-half of the

directors, partners or other individuals exercising similar authority
with respect to such person, or

ii. the possession, directly or indirectly, individually or jointly, of a

voting interest of fifty per cent (50%) or more or control pursuant

to contractual shareholder or board veto rights, or
iii. the ownership of such shares in that person entitling the

shareholder to at least 50 per cent. (50%) of income or capital

distributions, and the terms "Controlled" and "Controlling" shall be

construed accordinglY;

ln this case, the 21 5% of shareholding of BILT Paper B.V("BP B.V")

Subsidiary of Ballarpur lnternational Holdings B.V were pledged by

8
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Ballarpur lnternational Holdings B.V("BlH B.V") to Orbit lnvestment
Securities Plc and Varanium lndia Opportunity, enabling Orbit

lnvestment Securities Plc and Varanium lndia Opportunity to invoke BIH

B.V's voting rights in BP B.V upon the invocation due to event of Default.

However, the ownership of the shares remains with BIH B.V. Based on

the definition of "control" as outlined in the agreement, BIH B.V continues

to hold control over BP B.V. Therefore, BP B.V remains a subsidiary of
BIH B.V and a step-down subsidiary of Ballarpur lndustries Limited

("BlLT"). Consequently, the Consolidated Financial Statements (CFS)

have been prepared accordingly. (Refer Note No. 8(d) to the
Consolidated Fi nancial Statements)

d) Bilt Paper BV (BPBV), Subsidiary of Ballarpur lnternational Holding B.V (BlH)

and erstwhile Parent Company of Ballarpur Paper Holdings BV (BPHBV), had

pledged 70% of its shareholding in BPHBV with EC Holdings Pte. Ltd & EISAF

ll Pte. Ltd towards financial facilities provided by the EC Holdings Pte. Ltd &
EISAF ll Pte. Ltd to BPHBV. ln February 2021, the pledgewas invoked by the
EC Holdings Pte. Ltd & EISAF ll Pte. Ltd and the voting rights attached to the
pledged shares has been transferred to the EC Holdings Pte. Ltd & EISAF ll
Pte. Ltd. The Company has reassessed the relationship status and concluded
that there is no shareholder agreement or any similar document made available

to the new management of Parent in respect of shareholding of BPHBV which
would govern the interse rights between shareholders and management of
BPHBV. Thus, BPBV ceased to control the BPHBV consequent to invocation of

the pledge in February 2021. This change in control has been reflected in the

preparation of the consolidated financial statements. (Refer note no. 71(c)(iv)

to the Consolidated Financial Statements)

Responsibilities of Management and Board of Director's for the consolidated
financial statements

ln accordance with the lnsolvency & Bankruptcy Code, 2016 the Hon'ble National
Company Law Tribunal, Mumbai ("NCLT") on January 17 2020, admitted Corporate
lnsolvency Resolution Process application against the Parent and appointed an

lnterim Resolution Professional. Subsequently, Resolution Professional was
appointed by the NCLT on May 27 2020, The Resolution Plan was approved by the

Hon'ble National Company Law Tribunal, Mumbai ("NCLT") on March 31 2023. During

the period from May 27 2020, till March 31 2023, the power and responsibilities of the
Board of Directors were suspended and vested with the Resolution Professional ("RP")

under the provisions of the Code. Post approval and implementation of the Resolution

Plan, new management of parent has taken over the powers and responsibilities of
the Board of Directors of the Parent Company,

The Parent's Management's and Board of Directors are responsible for the matters
stated in Section 134(5) of the Actwith respect to the preparation and presentation of
these consolidated financial statements that give a true and fair view of the

o
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consolrdated state of affairs, consolidated profit/loss, consolidated total

comprehensive income, consolidated changes in equity and consolidated cash flows
of the Group in accordance with the accounting principles generally accepted in lndia,

including the lndian Accounting Standards prescribed under Section 133 of the Act,

read with Companies (lndian Accounting Standards) Rules, 2015, as amended.

The respective Management and Board of Directors of the Companies/entities
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 each
companiesientities 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 statements that give a true

and falr view and are free from material misstatement, whether due to fraud or error,

which have been used for the purpose of preparation of the consolidated financial
statements by the Management and Board of Directors of the Parent, as aforesaid.

ln preparing the consolidated financial statements, the respective management and

Board of Directors of each companies/entities are responsible for assessing the ability
of each companies/entities to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting
unless respective management either intends to liquidate the companies/entities or
cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies/entities are also responsible for
overseeing the financial reporting process of each companies/entities.

Auditor's responsibility for the audit of the consolidated financial statements

Our responsibility is to conduct an audit of the consolidated financial statements in

accordance with the SA and to issue an auditor's report thereon.

However, because of the matters described in the basis for Disclaimer of Opinion
section of our report, we have not been able to obtain sufficient appropriate audit
evidence to provide a basis for an audit opinion on these consolidated financial
statements.

We are independent of the group in accordance with the code of ethics issued by the

lnstltute of Chartered Accountants of lndia ("lCAl') together with the ethical
requirements and provisions of the Act that are relevant to our audit of consolidated
financial statements under the provision of the Act and the rules made thereunder, and

we have fulfilled our other ethical responsibilities in accordance with these
requirements and lCAl's code of ethics.

Other Matters
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1 . We did not audit the financial statements/lnformation of 3 subsidiaries (2 foreign

subsidiaries, and '1 foreign step-down subsidiary), included in the consolidated

frnancial statements, whose financial statements reflect total assets (before

Consolidation adjustments) of Rs.2,87,494 Lakhs as at Marcn31,2021, total

revenue (before Consolidation adjustments) of Rs. 12,283 Lakhs and net cash

outflow (before Consolidation adjustments) of Rs. 1,07,415 Lakhs for the year

ended on that date, as considered in the consolidated financial statements. The

financial statements of one foreign subsidiary is unaudited and has been

furnished to us by the management of the subsidiary and our opinion on the

consolidated financial statements, in so far as it relates to the amounts and

disclosures included in respect of this subsidiary, is based solely on such

unaudited financial statements which are also not certified by the management.

ln our opinion and according to the information and explanations given to us by

the Parent's management, financial statements of this subsidiary are material

to the Group,

2, The financial statements/information of 2 step-down foreign subsidiaries
(Mirabelle Trading Pte. Ltd., and Bilt General Trading FZE) and 'l domestic
subsidiary (Avantha Agritech Ltd) have not been prepared neither audited nor

certified by the management of the respective step-down subsidiaries. Based

on the financial information provided to us by the Parent, these reflects total

assets (before Consolidation adjustments) of Rs. 67,542 Lakhs as at March 31,

2021, total revenue (before Consolidation adjustments) of Rs. Nil; the net cash

outflows cannot be ascertained as the same have not been prepared neither
provided to us for the purpose of consolidation of the financial statements for

the year ended on that date, as considered in the consolidated financial

statements. The financial statements of these 2 foreign subsidiaries 1 domestic

subsidiary are not available, hence the asset bases of Mirabelle Trading Pte.

Ltd. and Avantha Agritech Ltd as on 31.3.20 and of Bilt General Trading FZE as

on 31.3.19 have been considered for the consolidation purpose. The financial

statements of these subsidiaries are unaudited nor certified by the management
of these subsidiaries and have been furnished to us by the Parent's

management and our opinion on the consolidated financial statements, in so

far as it relates to the amounts and disclosures included in respect of these

subsidiaries, is based solely on such unaudited financial statements which are

furnished to us by the management of the Parent entity.

ln our opinion and according to the information and explanations given to us by

the Parent's management, financial statements of these subsidiaries are

material to the Group. (Refer point no, 17 of Disclaimer of Opinion Paragraph

of our Report)

Except for the matter stated in the basis of disclaimer of opinion, our opinion on the

above statement is not modified in respect of the above matters with respect to our

reliance on the work done & the reports of the other auditors & the financial statements
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certified by the management & the financial statements neither audited nor certified by

the management.

Report on Other Legal and Regulatory Requirements

As required by Section 143 (3) of the Act, we report that:
(a) As described in the basis for disclaimer of Opinion paragraph above, we were

unable to obtain all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit of the

aforesaid consolidated financial statements;
(b) Due to the possible effects of the matters described in the basis for disclaimer

of opinion section of our report, we were unable to state whether proper books
of account as required by law relating to preparation of the aforesaid

consolidated financial statements have been kept so far as it appears from our

examination of those books,
(c) Due to possible effects of the matters described in the basis for disclaimer of

opinion section of our report, we are unable to comment whether the

consolidated balance sheet, the consolidated statement of profit and loss
(including other comprehensive income), the consolidated statement of
changes in equity and the consolidated statement of cash flows dealt with by

this Report are in agreement with the relevant books of account maintained for
the purpose of preparation of the consolidated financial statements;

(d) Due to the possible effects of matters described in Basis for Disclaimer of

Opinion section of our report, we are unable to state whether the aforesaid
consolidated financial statements comply with the lndian Accounting Standards
notified under Section 133 of the Act, read with Companies (lndian Accounting
Standards) Rules, 2015, as amended;

(e) in our opinion, the matter described in the Basis for Disclaimer of Opinion

sectton may have an adverse effect on the functioning of the Group;
(0 The powers of Board of Directors of the parent were suspended from May 27 ,

2020 lo March 31 ,2023 pursuant to Corporate lnsolvency Resolution Process.

The powers of Board of Directors vested with Resolution Professional and

accordingly, commenting on whether any of the director is disqualified from

being appointed as a director under section 164(2) of the Act is not applicable
to the Parent.

(g) with respect to the adequacy of the internal financial controls over financial

reporting of the Company and the operating effectiveness of such controls, refer

to our separate Report in Annexure 'A', which is based on the auditors reports

of the Parent and its subsidiary companies.
with respect to the other matters to be included in the auditor's report in

accordance with the requirements of section 197(16) of the Act (as amended);

in our opinion and to the best of our information and according to the

explanations given to us, since the RP had superseded the Board of Directors

of Parent, there were no Directors during the financial year 2020-21 and

accordingly there was no remuneration paid to its directors during the year, and

with respect to the other matters to be included in the Auditor's Report in

accordance with Rule 11 of the Companies (Audit and Auditors) Rules, 2014,

(h)

(i)
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in our opinion and to the best of our information and according to the
explanations given to us:
i) Due to the possible effects of the matters described in the Basis for

Disclaimer of Opinion section of our report, we are unable to state whether

the Company has appropriately disclosed the impact of pending litigation on

its financial position. (Refer note 46 to the Consolidated Financial

Statements);

ii) Due to the possible effects of the matters described in the Basis for

Disclaimer of Opinion section of our report, we are unable to state whether

the Company have any long{erm contracts including derivative contracts

for which there were any material foreseeable losses;

iii) We were not provided with the sufficient details regarding transfer of amount

to lnvestor Education and Protection Fund (IEPF), therefore we are unable

to satisfy ourselves that whether there has been any delay in transferring
amounts required to be transferred to the by the Companies/entities
included in the consolidated financial statements during the year.

For Batliboi & Purohit
Chartered Accountants
Firm No.101048W

Parag ngekar
Partner
M. No. 110095
UDIN : 251 1 00968Ml KAS2763

Place: Mumbai
Date: 16ih April, 2025

N\rrnrbat
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ANNEXURE 'A'TO THE INDEPENDENT AUDITOR'S REPORT

[Referred to in paragraph 1(g) under 'Report on Other Legal and Regulatory

Requirements' section of our Report of even date]

Report on the Internal Financial Controls Over Financial Reporting under Clause
(i) of Sub-section 3 of Section 143 of the Companies Act, 2013

We were engaged to audit the internal financial controls over financial reporting of
Ballarpur lndustries Limited (hereinafter referred to as "Parent") and such subsidiary

companies (the Parent and its subsidiaries together referred to as the "Group") and

associate companies incorporated in lndia, as at March31,2021, in conjunction with

our audit of the consolidated financial statements of the Group for the year ended on

that date.

Disclaimer of Opinion

The system of internal financial control over financial reporting with regard to the

Group were not made available to us to enable us to determine if the group has

established adequate internal financial control over financial reporting and whether
such internal financial controls were operating effectively as at March 31, 2021.

We have considered the disclaimer reported above in determining the natLlre, timing,

and extent of audit tests applied in our audit of the consolidated financial statements

of the group, and the disclaimer has affected our opinion on the financial statements

of the group and we have issued a disclaimer opinlon on the consolidated financial

statements of the group.

Basis for Disclaimer of Opinion

Due to the possible effects of the matters described in the Basis for Disclaimer of

Opinion paragraph in our main audit report, we are unable to obtain sufficient and

appropriate evidence to provide a basis for our opinion on whether the company has

adequate internal financial controls over financial reporting with reference to IND AS

financial statements as at March 31,2021 & whether such internal financial controls

were operati ng effectively.

Accordingly, we do not express an opinion on the internal financial controls over

financial reporting with reference to the Consolidated financialstatements of the group.

We have considered the disclaimer of opinion reported above in determining the

nature, timing and extent of audit tests applied in our audit of the Consolidated financial

statements of the Group for the year ended March 31, 2021, and the disclaimer of

opinion on this report has affected our opinion on the Consolidated financial

statements of the Group and we have issued a disclaimer of opinion on the

Consolidated financial statements (refer "Basis for Disclaimer of Opinion" paragraph

in our audit repotl of even date)
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Management and Board of Director's\Resolution Professional's Responsibility
for lnternal Financial Controls

The respectrve Management and Board of Directors\Resolution Professional of the

Parent, its subsidiary companies and associate companies, which are companies

incorporated in lndia, are responsible for establishing and maintaining internal financial

controls with reference to Consolidated Financial Statements based on the internal

control with reference to Consolidated Financial Statements criteria established by the

respective Companies considering the essential components of internal control stated

in the Guidance Note on Audit of lnternal Financial Controls Over Financial Reporting
(the "Guidance Note") issued by the lnstitute of Chartered Accountants of lndia
("lCAl"). These responsibilities include the design, implementation and maintenance
of adequate internal financial controls that were operating effectively for ensuring the

orderly and efficient conduct of its business, including adherence to respective

company's policies, the safeguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness of the accounting records, and the

timely preparation of reliable financial information, as required under the Companies

Act,2013 ("theAct").

Auditors' Responsibility

Our responsibility is to express an opinion on the internal financial controls over

financial reporting with reference to Consolidated Financial Statements of the Parent,
its subsidiary companies and its associate companies which are incorporated in lndia,

based on our audit. We were engaged to audit in accordance with the Guidance Note

and the Standards on Auditing specified under section 143(10) of the Act to the extent
applicable to an audit of internal financial controls, both issued by the lCAl.

Because of the matter described in Disclaimer of Opinion paragraph below, we were

unable to obtain sufficient appropriate audit evidence to provide a basis for an audit

opinion on internal financial controls system over financial reporting of the Group.

Meaning of lnternal Financial Controls Over Financial Reporting

A Company's internal financial control over financial reporting with reference to
Consolidated Financial Statements is a process designed to provide reasonable

assurance regarding the reliability of financial reporting and the preparation of financial

statements for external purposes in accordance with generally accepted accounting
principles. A Company's internal financial control over financial reporting with

ieference to Consolidated Financial Statements includes those policies and

procedures that:
(1) perlain to the maintenance of records that, in reasonable detail, accurately

and fairly reflect the transactions and dispositions of the assets of the

company;
(2) provide reasonable assurance that transactions are recorded as necessary to

permit preparation of financial statements in accordance with generally
accepted accounting principles, and that receipts and expenditures of the
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company are being made only in accordance with authorisations of
management and Directors of the company; and

(3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acguisition, use, or disposition of the company's assets that
could have a material effect on the financial statemenb.

For Batllboi& Purohlt
ChartEred Accountants
Firm Reg No. 101048W

I
Parag
Partner
M. No. 110096
UDIN: 251 1 0096BMlKAS2763

Place: Mumbai
Date: 16th April, 2025
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16

139



Partlcul.Ir Note A. rt 3l Itrrch 2021 As at 3l lllarch 2020

ASSETS
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(0 Flnanclalass€13
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(iii) oth6.s
(g) Oefor.6d lax a8gols (net)

(h) Othar non-curront a33el3

(21 Curenlass€t3
(a) lnv€ntoties
(b) Financial assols

(i) lnvostment8
(ii) T.ade receiveblos
(lii) Cash end cash oqulval€nt3
(lv) Benk balance3 othor lhan (lli) abov€

(v) Loans
(vi) Olhera

(c) Cu.tenl lax assets (N€t)

(d) Othercun€nlassel8
(e) AssetrB a$oclsled wilh gtoup ot asselE dassill€d as heH

lo. salo and discontinued op€raliong

Tot l Assott

EOUITY ANO LIABILMES

EqulV
(a) Equity shar6 capltal
(b) Oher equily

Equlty altribulebl€ lo ths own€rs of the ComPany
(c) Non-Controllinglnteresl

Llrbllltles
(1 ) NoFcurrent llabililies

(a) Finencialllabilltios
(l) Boroiving3
(ii) Leasc Liaulilios
(iii) Othor flnanclal llabllitles

(b) Provbiong
(c) Olh€r non-cun€nl liabilities

(2) Cun€nt liaHlitles
(a) Financlalllabllitleg

(l) Borrodngs
(ll) Loai€ Llabi[lies
(ili) T.ade payablo3

a) Du€s of mlcrc and 8mell onterprises

b) Du€s of othor lhan micro and small entorprises
(iv) Olher linancial llabillties

(b) Other cutr€nt liabililies
(c) Provisions
(d) Current tax liatilili$(nst)
(e) Uabilities as3ociated with group of assets classilied as held

lor sale and disconlinuod operaliong
Total Equlty and Lltblll0o3

4

5

4

6

7

I
10

11

12

13

14

9

15

16

17

18

19

20

21

57

22

23

24

25

26

27

28

29

25

28

30

31

32

33

34

57

1,

2,1 3,865
49,754

538

11,924
29

1,659

45,029

217

47

1,50,314

25,536

3

4.290
0

6.35.rr 81

1,6561

2,0391

531 I

I

:
1.220

13,224

1 1,936

42,177

206

48,301

8,457

2,231

269

28,401
3

9,699

2,24,167

E,76,86? 10,27,758

25,871
(3,67,4531

25,871
(2,52,2131

(3,41,s82)

96,813

25,135

96,631

2,888
19

3,66,892

20.787

3,51,658

49,108
2,503

6,016

3,721

63,928

4,16,857

30,1 1 1

7,772
7,811

1,60,283

(2,26,342)
(1.02,374)

5,12,634
2,020
1,069

10.591

19

1,39,472

226

0,76,807 10,27.798

BALLARPUR II{DUSTRIES LIMITED

CIN: L2t0l0Mlll946PLC010337
CONSOLIDATED AALANCE SHEET AS AT 3IST MARCH 2O2I

? ln L.kh!

"0'represonts amount b€low Rs. 50,000/-

Sbnmcsnt Accounting Policies and Notos lo Consolidaled lnd AS
Financial Slatomenlg

A8 p€r our report of ov€n dal€ atlached

1-73

For Brll.rpur lndu3trlea Llmltod

For Badlbol & Purohlt
Charlored Accountanls Ka,

,unffi
Company Srfreury "","k*,

Fi.m 101048W

Prrrg M. No.: A- 58392

Ol.€clor
Oln: 0001 1584

Hirdlk B. Patol
Wholo- TlmG Oirec{or &

Chlel Flnancial Of,icer

Din: 00590663Pe.lner
Momb€rshipNo: 110096 Place: Mumbal

Dal6r April 16,2025
Place: Mumbal
Date: Ap.ll 16,2025

Munrbar
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BALLARPUR INDUSTRIES LIilIITED

CIN: L2l0t0llHt0.|5PLC0t0337
CONSOLIOATEO SIATEMENT OF PROFIT AND LOSS FOR THE YEAR ENOEO 3IST ilIARCH 2O2I

'U'ropresonts arnount b€low R3. 50,000/-

Signlllcant Accolrntlng Policios and Not6 to Consolldabd lnd AS Financlal

slatemonls

A3 p€r ou. report of ewn dalo attach€d

1-73

For Estllbol & Purohlt
Chari€f€d AccounlantsW

For Brlhrpur lndult.les Llmlted

t'h
Punlt Murlhy B 3 Hrrdlk B. Patel

Vvholo- Tlme Dlr€clor &
Chi€f Financlal Omcer

Oh:00590653

Company Olroc{or
Dln: fi)011584Padnor

Memb€rshlp No: 1 10090

M. No.: A- 58392

Placo: Mumbai
Oale: Aprll 16. 2025

Place: Mumbai

Det€: ApIil 16.2025

Prrtlcularl Noto 2020.21 201s -20

35
36

37
38

38(a)

39
l|()

41

42

43

53
12

57

51

51

51

51

5l
51

2,05,525
21,157

2.29.882

1,05,87.1

1,760

1,07,634
21,922

1,18,343
22,698
90,431

-1s4,It,37,3461

-Llel
(1,30,1851

506
(1,39,09il

(660)

(Fo)
ll,39,0311

(r,3e,o3t)

82
(1,01 1)

t1
(618)

@
(1,10,508)

(28,523)

17211

102

170

1,74,118
2.625

(4,327)

1,72,418
25,213

1,12,088
23,281

1

38
3,590

o

(39,472)

(s32)

(17,4571

(18.389)

(1.88,989)

(59,696)

l22.0/1l
3,652

(1,11,228)
Q8.4211

(2.1 r,029)
a56.045t

(8.s4)
(8.54)

(8.54)
(8.54)

(12.41)
(12.41)

(2.48)
(2.48)

(14.89)
(14.89)

E

Mumba,a
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EALLARPUR INOUSTRIES LIMITED
CIN: 12101 0MH1945PLC01 0337
CONSOLIOATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDEO 31ST MARCH 2021

Notssl
(s) Tho cash llow statements hss been proparod under lhe indirect msthod as sol oul ln lnd AS 7 'Slatam€nl ot Cashtlows'

(b) payment lor acqulsltion ol property, plant and €qulpm6nl and intangibl€ ass€ts includos rnovoment ln capilalwrt-in-Progre33, lntangibles asset

under developmont capltal advancos and liability toward capital purches€3.

(c) Other bank balsnces reprassnl bsnk balanc€s eamarked fo( spocltic purposo deposils wilh banks wlth a maturity oxceeding 3 months (Note

171

(d) Flgures in th€ bracket indicates cssh outgo.

(e) Cash and cash oqulvalents lncluds cash and bank bal€nes. Rsfer Noto 10 tor compon€nts of cash and cash €quivalonts from conlinulng

op6tations.

(0 "0'' represents amount below Rs, 50,0001

Signifrcant Accounling Pollcies and Notss to Consolidal€d lnd AS Finarcial Statom€nts 1-73

As per our raporl ot even dals attachsd

For Batllbol & Purohlt
Charlared Accountantg

For Ballarpur lndu3trle3 Llmlted

Firm Registration

Parag
Partner
M€mborshlp No: 1 10096

Place: Mumbal
Dal€: April 16,2025

Company
Meb. No.: A- 58392

Place: Mumbai
Dats: April 16, 2025

Murthy I S

Dirsctor
Hardlk B.

Whol€- Time Oiroctor &

Chl6f Flnancial Officor
Din:00590663

Partlcularg 7n20 - 21 2019 - 20

(1,39,691)

22,698
1 ,18,343
(14,652)

1.83S
(s0)
506

39,758
(26s)

22
25

(73)

(2,05.579)

25,281

1 ,1 2,O88

(279],
(32)

(?87)

1.33.530

3,067
(255)

200
61€

2

29€

26,451

3.272
(1 ,57,593j

40.495
1.42.763

68,71 2

(36,1 97)

(373)

2,25C
63 768

67,394
(1 .1 35)

96,'t 60
5SO

56,25S 96,759
962

58.259 97.711

(3,490)

(46,473)
2,1 85

5 1t 347

(1 4,847)

267
(402)

(35.5391

4,66,561 (60,521 )

r3521

4.66.561 (50.07

(3,77,487',
(1,68,320)

(10.65s)
(45.160)

(17\
(s,45,E07) (61,832)

10,597
15.45.807t (51.2351

(22,9e8)
22,615

591

(4,397)

26,984
28

21 22-A1!

2'17 6.457
18,158

217 22,615

Nl untllar t
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1

Ballarpur lndustries Limited
GIN: L21 01 0MHl 945PLC01 0337
Notes accompanying the consolidated financial statements

COMPANY INFORMATION

Ballarpur lndustries Limited ("B|LT" or the company) is a public Limited Company

incorporated and domiciled in lndia with its registered office in Ballarpur, Maharashtra,

lndia. The company is listed on the Bombay Stock Exchange (BSE) and National Stock

Exchange (NSE).

The Company and its subsidiaries (collectively referred to as 'the Group') are engaged

in the business of manufacturing and selling of writing and printing paper (Coated and

Uncoated) and Pulp. The Group's manufacturing operations span across six production

units, five of which are in lndia and one in Malaysia. The lndian units are located at

Ballarpur, Bhigwan, Ashti in the state of Maharashtra, Sewa in Odisha, and

Yamunanagar in the state of Haryana and the Malaysian unit is located in the State of

Sabah. The Rayon Grade Pulp manufacturing unit is located at Kamalapuram in the state

of Telangana.

The Consolidated financial statements as at 31't March 2021 present the financial position

of the Group as well as the interests in associate companies and joint arrangements. The

list of entities consolidated is provided in Note 2.5

The functionaland presentation currency of the Company and the presentation currency of

the group is lndian rupee (lNR) and amounts in the financial statements are presented in

lndian rupee rounded off to Lakhs.

As at 31't March 2021, Avantha Holdings Limited holds 24.12o/o ol the Equity shares of

the Company, and has the ability to influence the Group's operations.

The Consolidated Financial Statements for the year ended 31't March,2021 were

approved by the Board of Directors for issue on April 16,2025.

2. SIGNIFICANT ACCOUNTING POLICIES

The significant accounting policies applied by the Group in the preparation of its

consolidated financial statements are listed below. Such accounting policies have been

applied consistently to all the periods presented in these financial statements, unless

othemise stated,

2,1 STATEMENT OF COMPLIANCE

The consolidated financial statements (FS) have been prepared in accordance with the

provisions of CompaniesAct,20l3 and the lndian Accounting Standards (referred to as

ind AS) notified under the Companies (lndian Accounting Standards Rules) 2015 and

amendments thereof issues by Ministry of Corporate Affairs in exercise of the powers

conferred by Section 133 of the Companies Act, 2013'

2.2 BASIS OF PREPARATION

The financial statements are presented in the format prescribed in the Schedule lll to the

Companies Act, (the Act) 2013. The statement of Cash Flows has been prepared and

presented aS per the requirement of lnd AS-7 "statement of Cash Flows" The disclosure

requirements with respect to items in the Balance Sheet and Statement of Profit and Loss

as prescribed in schedule lll of the Act are presented by way of notes forming part of the
uired to be disclosed under n

BILT

financial statements along with the other notes req otified
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Ballarpur Industries Limited
GIN: L21 01 0MHl 945PLC01 0337
Notes accompanying the consolidated financial statements

Accounting Standards and SEBI (LODR) Regulations 2015, as amended.

2,3 CURRENT AND NON.CURRENT CLASSIFICATION

All Assets and liabilities have been classified as current or non-current as per the

Company's normal operating cycle and other criteria set out in the schedule lll to the

Companies Act,2013. Based on the nature of products and the time between the

acquisition of assets for processing and their realisation in cash and cash equivalent, the

Company has ascertained its operating cycle as 12 months for the purpose of

current/non-current classification of assets and liabilities.

An asset is classified as current when it is:

. Expected to be realised or intended to be sold or consumed in normal operating

cycle.

" Held primarily for the purpose of trading.
. Expected to be realised within twelve months after the reporting period, or
. Cash or cash equivalent unless restricted from being exchanged or used to settle a

liability for at least twelve months after the reporting period.

All other assets are classified as non-current.

A liability is current when:

. lt is expected to be settled in normal operating cycle'

" lt is held primarily for the purpose of trading.
. lt is due to be settled within twelve months after the reporting period, or

. There is no unconditional right to defer the settlement of the liability for at least

twelve months after the reporting period

All other liabilities are classified as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.

2,4 USE OF ESTIMATES AND CRITICAL ACCOUNTING JUDGEMENTS

ln the preparation of financial statements, the Group makes critical judgements, estimates

and assumptions about the carrying value of assets and liabilities that are not readily

apparent from other sources. The estimates and underlying assumptions are based on

historical experience and other factors that are considered to be relevant, The estimates

and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting

estimates are recognized in the period in which the results are known. Key sources of

estimation of uncertainty at the date of consolidated financial statements, which may

cause material adjustments to the carrying amounts of assets and liabilities within the

next financial year, is in respect of impairment, useful lives of property, plant and

equipment, intangible assets, allowance for doubtful debts/advances, future obligations in

respect of retirement benefit plans, fair value measurement as discussed below. Key

source of estimation of uncertainty in respect of revenue recognition and employee

benefits have been discussed in the respectlve policies.

(a) lmpairment

The Group assesses at each reporting date whether there is an indication that an

asset may be impaired. lf any indication exists, or when annua lim

BILT
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Ballarpur lndustries Limited
CIN: L21 01 0MH1 945PLC01 0337
Notes accompanying the consolidated financial statements

for an asset is required, the Group estimates the asset's recoverable amount. An

asset's / Cash generating unit (CGU's) recoverable amount is the higher of the

asset's / CGU's fair value less costs of disposal and its value in use. lt is

determined for an individual asset, unless the asset does not generate cash inflows

that are largely independent of those from other assets or group of assets. When

the carrying amount of an asset or CGU exceeds it recoverable amount, the asset

is considered impaired and is written down to its recoverable amount.

ln assessing the value in use, the estimated future cash flows are discounted to

their present value using a pre-tax discount rate that reflects current market

assessments of the time value of money and the risks specific to the asset. ln

determining fair value less costs of disposal, recent market transactions are taken

into account.

(b) Employee benefit obligations

The Group's obligations under defined benefit and other long term benefits are

determined using actuarial valuations. An actuarial valuation involves making

various assumptions that may differ from actual developments in the future. These

include the determination of the discount rate, future salary increases, mortality

rates and attrition rate. Due to the complexities involved in the valuation and its
long-term nature, obligation under defined benefit plan and other long term

benefits are highly sensitive to changes in these assumptions. All assumptions are

reviewed at each reporting date.

(c) Fair value measurement of financial instruments

Fair value is the price that would be received to sell an asset or paid to transfer a

liability in an orderly transaction between market participants at the measurement

date.

Fair value measurements under lnd AS are categorised as below based on the

degree to which the inputs to the fair value measurements are observable and the

significance of the inputs to the fair value measurement in its entirety:

. Level 1 inputs are quoted prices (unadjusted) in active markets for identical
assets or liabilities that the Company can access at measurement date

. Level 2 inputs are inputs, other than quoted prices included in level 1, that are
observable for the asset or liability, either directly (i,e. as prices) or indirectly
(i.e. derived from prices): and

. Level 3 inputs are unobservable inputs for the valuation of assets or liabilities

When the fair values of financial assets and financial liabilities recorded in the

balance sheet cannot be measured based on quoted prices in active markets, their
fair value is measured using valuation techniques including the Discounted Cash

Flow (DCF) model. The inputs to these models are taken from observable markets

where possible, but where this is not feasible, a degree of judgement is required in

establishing fair values. Judgements include consideration of inputs such as

liquidity risk, credit risk and volatility. Changes in assumptions about these factors

could affect the reported fair value of financial instruments.
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(d) Development costs

The Group capitalises development costs in accordance with its accounting
policy. lnitial capitalisation of costs is based on management's judgement that

technological and economic feasibility is confirmed, unless when a product

development project has reached a defined milestone according to an established
project management model. ln determining the amounts to be capitalized,

management makes assumptions regarding the expected future cash generation

of the project, discount rates to be applied and the expected period of benefits.

(e) lmpairment of financial assets

The impairment provisions for financial assets are based on assumptions about

risk of default and expected loss rates. The Group uses judgement in making

these assumptions and selecting the inputs to the impairment calculation, based

on the Group's past history, existing market conditions as well as forward looking

estimates at the end of each reporting period.

(0 Useful lives of property, plant and equipment and intangible assets

The Group reviews the useful life of properly, plant and equipment and intangible

assets at the end of each reporting period. This reassessment may result in

change in depreciation and amortisation expense in future periods.

(g) Valuation of deferred tax assets

The Group reviews the carrying amount of deferred tax assets at the end of each

reporting period. The policy has been detailed in 2.20(ii).

2,5 BASIS OF CONSOLIDATION

The consolidated financial statements incorporate the financial statements of the

Company and entities controlled by the Company i.e. its subsidiaries. lt also includes the

Group's share of profits, net assets and retained post-acquisition reserves of joint

arrangements and associates that are consolidated using the equity or proportionate

method of consolidation, as applicable.

Control is achieved when the Company is exposed to or has rights to the variable returns

of the entity and the ability to affect those returns through its power over the entity.

The results of subsidiaries, joint arrangements and associates acquired or disposed off

during the year are included in the consolidated statement of profit and loss from the

effective date of acquisition or up to the effective date of disposal, as appropriate.

Wherever necessary, adjustments are made to the financial statements of subsidiaries,
joint arrangements and associates to bring their accounting policies in line with those used

by other members of the Group. lntra-group transactions, balances, income and expenses

are eliminated on consolidation.

Non-controlling interests in the net assets of consolidated subsidiaries are identified

separately from the Group's equity. The interest of non-controlling shareholders may be

initially measured either at fair value or at the non-controlling interests' proportionate

share of the fair value of the acquiree's identifiable net assets, The choice of

measurement basis is made on an acquisition-by-acquisition basis. Subsequent to

lA\$n BILT
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acquisition, the carrying value of non-controlling interests is the amount of those interests

at initial recognition plus the non-controlling interests' share of subsequent changes in

equity. Total comprehensive income is attributed to non-controlling interests even if it
results in the non-controlling interests having a deficit balance.

lnterest in joint arrangements

A joint arrangement is a contractual arrangement whereby the Group and other parties

undertake an economic activity where the strategic financial and operating policy

decisions relating to the activities of the joint arrangement require the unanimous

consent of the parties sharing control. Where Group entity undertakes its activities under

joint arrangements as joint operations, the Group's share of jointly controlled assets and

any liabilities incurred jointly with other parties are recognized in its financial statements

and classified according to their nature. Liabilities and expenses incurred directly in

respect of interests in joint operations are accounted for on the accrual basis. lncome

from the sale or use of the Group's share of the output of joint operations, and its share

of joint arrangements expenses, are recognized when it is probable that the economic

benefits associated with the transactions will flow to the Group and their amount can be

measured reliably. Joint arrangements that involve the establishment of a separate entity

in which each venturer has an interest are referred to as joint ventures. The Group reports

its interests in joint ventures using the equity method of accounting whereby an interest in

joint venture is initially recorded at cost and adjusted thereafter for post-acquisition

changes in the Group's share of net assets of the joint venture. The consolidated

statement of profit and loss reflects the Group's share of the results of operations of the

joint venture. When the Group's share of losses exceeds the carrying value of the joint

venture, the carrying value is reduced to nil and recognition of further losses is

discontinued, except to the extent that the Group has incurred obligations in respect of the

joint venture,

Unrealised gains on transactions between the Group and its joint ventures are eliminated

to the extent of the Group's interest in the joint venture, unrealised losses are also

eliminated unless the transaction provides evidence of an impairment of the asset

transferred and where material, the results of joint ventures are modified to confirm to the

Group's accounting policies.

The financial statements of the Group Companies are consolidated on a line-by-line

basis and intra-group balances and transactions including unrealized gain/loss from such

transactions are eliminated upon consolidation.

lnvestment in associates

Associates are those enterprises over which the Group has significant influence but does

not have control. lnvestments in associates are accounted for using the equity method

and are initially recognized at cost from the date significant influence commences until

the date that significant influence ceases. Subsequent changes in the carrying value

reflect the post-acquisition changes in the Group's share of net assets of the associate

and impairment charges, if any. When the Group's share of losses exceeds the carrying

value of the associate, the carrying value is reduced to nil and recognition of further

losses is discontinued, except to the extent that the Group has incurred obligations in

respect of the associate. Unrealised gains on transactions between the Group and its

associates are eliminated to the extent of the Group's interest in the associates,
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unrealised losses are also eliminated unless the transaction provides evidence of an

impairment of the asset transferred and where material, the results of associates are

modified to confirm to the Group's accounting policies.

The list of consolidated entities are as under;

Name of the Company

:

s.qPli9ierv
Avantha Agritech Limited (formerly known as
BILT Tree Tech

.8" s I q tp-q 1. l.n t -en att q n e |. !-.1.q LC i ns s 9, Y . -

.Ee Lletpq r.9pe-cieJ itv Pape.r tl s B,V,

9!ep {qwl 9u.D-sidieriee-. -

Fjt Peppt 8,y,.(rii) __

Balla Holdinse.q_v.(ii and

Bl !=r 9te phiq. Pepe.t _Prqdq -c!p .l=im iled, ( ii enC V)

Proportion of ownershiP
interest either directlY or

.. .. lhrough subsidiaryas on
31.03.2021 I gt.os.zozo

91.670/o 91.670/o

Country of
lncorporation

lndia

Netherlands 1Q9%
100%

1jQo/o

1jQo/o

62.21Yo

62.21Yo

60 27%

91 02o/o

100%
100%

Netherlands

Netherlands 62.210/o

Netherlands
lndia

Sabah Forest lndustries Sdn. Bhd. (ii anC v)
gilt Genetal. IraC ing (f.ZE)
Mir"ebelle Tr?Cins..P!e ltd (r"i) .

Associates

9e[atp.qr.Pepel- lJplCinse. P'y' (D Netherlands

Ij !=T 9te p_l_r ie. P e ps_r_ .Prqd q s!p. .t= ittt t-ted. ( i) lndia

Sabah Forest lndustries 9d.n,.Fhd.(t)

.-Melevqia.
UAE 1000/o

?p9t9 100%

,19,997.0

1.Q,2-QYp

18.30%

(D Associates w.e.f. 25th February 2021

(iD Step down subsidiaries upto24.02.2021

(iii) Held through Ballarpur lnternational Holdings B.V.

(iv) Held through BILT Paper B.V. (formerly known as Ballarpur lnternationalGraphics Paper

Holdings B.V.)

(v) Held through Ballarpur Paper Holdings B.V.

(vi) Held through Ballarpur Speciality Paper Holdings B'V'

2,6 PRoPERTY, PLANT AND EQUIPMENT (PPE)

An item of property, plant and equipment (PPE) is recognized as an asset if it is

probable that future economic benefits associated with the item will flow to the Group

and the cost of the item can be measured reliably. This recognition principle is applied

to all costs incurred initially to acquire property plant and equipment and to costs

incurred subsequently to add to or replace part of it. The carrying amount of the

replaced part is derecognized. All other repairs and maintenance are charged to the

consolidated income statement during the flnancial period in which they are incurred.

Trial run expenses (net of revenue) are capitalised. Where an item of property, plant

and equipment comprises major components having different useful lives, these

components are accounted as separate items.

PPE is stated at cost / deemed cost less accumulated depreciation and cumulative

t
t
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impairment. Cost includes all direct costs and expenditures incurred to bring the asset

to its working condition and location for its intended use. Borrowing costs incurred

during the period of construction is capitalized as part of cost of qualifying asset in

accordance with the Group's policy.

The gain or loss arising on the disposal or retirement of an asset item of property, plant

and equipment is determined as the difference between the sales proceeds and the

carrying amount of the asset and is recognized in the statement of profit and loss on

the date of disposal or retirement.

PPE not ready for the intended use on the date of the Balance Sheet is disclosed as

"capital work-in-progress".

2.7 BIOLOGICAL ASSETS

Plantation development and planting expenditure incurred in the cultivation and

reforestation of the tree plantation, including a proportion of the Company's forestry

division general charges incurred in relation to the planning of trees, are deferred and

charged to plantation development expenditure and classified as biological assets.

This expenditure is charged to the statement of profit and loss and other

comprehensive income when the trees are harvested upon maturity based on the

volume of logs harvested and consumed.

2.8 INTANGIBLE ASSETS

lntangible assets including software costs and product development expenditure, which

is recognized when it is probable that associated future economic benefits would flow to

the Group and the cost of the asset can be measured reliably.

lntangible assets are stated at original cost of acquisition less accumulated

amortization and accumulated impairment losses, if any. Costs include expenditure

that is directly attributable to the acquisition of the intangible assets.

These assets are amortized on a straight line basis over their estimated useful lives

from the date when they are available for their intended use.

Recognition of costs as an asset is ceased when the project is complete and available

for its intended use, or if these criteria are no longer available.

lntangible assets not ready for the intended use on the date of the Balance Sheet are

disclosed as intangible assets under development".

2,9 RESEARCH AND DEVELOPMENT COSTS

Expenditure on research activities is recognized as an expense in the year in which it is

incurred. Product Development costs rncurred product development / projects are

recognized as an intangible asset, if all the following can be demonstrated:

. The technical feasibility of completing the intangible asset so that the asset will be

available for use or sale;
. The Group has the intention to complete the intangible asset and use or sell it;

. The Group has the ability to use or sell the asset;

. The manner in which the probable future economic benefits will be generated

including the existence of a market for output of the intangible asset or intangible

asset itself or if it is to be used internally, the usefulness of intangible assets;

u
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. The availability of adequate technical, financial and other resources to complete the

development and to use or sellthe intangible asset; and

. The Group has the ability to measure reliably the expenditure attributable to the

intangible asset during its development;

Development expenditure that does not meet the above criteria is expensed in the period

in which it is incurred.

Following initial recognition of the development expenditure as an intangible asset, it is

carried at cost less any accumulated amortisation and accumulated impairment loss, if

any. Amortisation of the asset begins when development is complete and the asset is

available for use. lt is amortised over 3 to 5 years. Amortisation expense is recognized in

the statement of profit and loss. During the period of development, the asset is tested for

impairment annually.

2.10 DEPRECIATION AND AMORT]ZATION OF PPE AND INTANGIBLE ASSETS

Depreciation or amortization is provided, so as to write off, on a straight line basis, the cost /

deemed cost of property plant and equipment and intangible assets (other than freehold

land and properties under construction) including those held on finance lease to their

residual values. The depreciation is charged from the dates the assets are available for

their intended use and are spread over their estimated useful or economic lives or, in the

case of leased assets, over the lease period, if shorter. The estimated useful life is
reviewed regularly and, when necessary revised. No further charge is recognized in

respect of assets that are fully written down but are still in use. The estimated useful lives

for main categories of property plant and equipment and intangible assets are;

Categories of Assets Estimated useful
life(in years)

upto 29Lease hold land

Buildings
-Factory and Offlce buildings including RCC frame structures

Plant & Machinery

Railway Sidings

Furniture, Fixtures and Office equipment

Computel egyjnment

Office equipment

Furniture and Fixtures

30 to 60'
7 to 30.

14

3-5

5-30

4-10

Vehicles 7- 16

Freehold land is not depreciated,

Where cost of a part of the assets ("asset components") is significant to total cost of the

asset and useful life of that part is different from the useful life of the remaining asset,

useful life of that significant part is determined separately and such asset components is

depreciated over its separate useful life.

The estimated useful life and residual values are reviewed regularly and when necessary
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reversed. No further change is provided in respect of assets that are fully written down but

are still in use.

"Note: For these class of assets, based on internal assessment and independent technical

evaluation carried out by Chartered engineers, the Company believes that useful lives, as

given above, represents the period over which the Company expects to use these assets.

Hence, the useful lives for these assets are different from the useful lives prescribed under

Schedule ll.

2.ll IMPAIRMENT OF PPE AND INTANGIBLE ASSETS

As at each reporting date, the Group reviews the carrying values of its property plant and

equipment and intangible assets to determine whether there is an indication that those

assets have suffered an impairment loss. lf any such indication exists, the recoverable

amount of PPE and intangible assets are tested for impairment so as to determine the

impairment loss, if any. When the assets does not generate cash those that are

independent from other assets, the company estimates the recoverable amount of the

asset and recognizes an impairment loss when the carrying value of an asset exceeds its

recoverable amount,

Recoverable amount is determined:

(D in case of an individual asset, at the higher of the net selling price and the value in

use; and

(ii) in the case of a cash generating unit (smallest identifiable group of assets that

generates independent cash flows), at the higher of the cash generating unit's net

selling price and the value in use.

(The amount of value in use is determined as the present value of estimated future

cash flows from the continuing use of an asset and from its disposal at the end of its

useful life. For this purpose, the discount rate (pre{ax) is determined based on the

weighted average cost of capital of the company suitably adjusted for risks specified to

the estimated cash flows of the asset).

An impairment loss is recognized in the Statement of Profit or Loss and the carrying

amount of the asset (or cash generating unit) is reduced to its recoverable amount.

For this purpose, the impairment loss recognized in respect of a cash generating unit

is allocated first to reduce the carrying amount of any goodwill allocated to such cash
generating unit and then to reduce the carrying amount of the other assets of the cash
generating unit on a pro-rata basis.

When an impairment loss subsequently reverses, the carrying value of the asset (or

cash generating unit), is increased to the revised estimate of its recoverable amount,

but so that the increased carrying amount does not exceed the carrying amount that

would have been determined had no impairment loss is recognized for the asset (or

cash generating unit) in prior years.

A reversal of an impairment loss (other than impairment loss allocated to goodwill) is
recognized immediately in the Statement of Profit or Loss.

Goodwill and intangible assets with indefinite life are tested for impairment each year.
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2.12 NON-CURRENT ASSETS (OR D|SPOSAL GROUPS) HELD FOR SALE AND DISCONTINUED

OPERATIONS

Non current assets (or disposal groups) are classified as held for sale if their carrying

amount will be recovered principally through a sale transaction rather than through

continuing use and sale is considered highly probable. They are measured at the lower

of their carrying amount and fair value less cost to sell, except for assets such as

deferred tax assets, assets arising from employee benefits, financial assets and

contractual rights under insurance contracts, which are specifically exempt from this

requirement.

An impairment loss is recognized for any initial or subsequent write down of the asset

(or disposal group) to fair value less costs to sell. A gain is recognized for any

subsequent increases in fair value less cost to sell of an asset (or disposal group). But

not in excess of any cumulative impairment loss previously recognized. A gain or loss

not previously recognized by the date of the sale of the non current asset (or disposal

group) is recognized at the date of recognition'

Non current assets (including that are part of disposal group) are not depreciated or

amortised while they are classified as held for sale. lnterest and other expenses

attributable to the liabilities of a disposal group classified as held for sale continue to be

recognized.

Non current assets classified as held for sale and the assets of a disposal group as

held for sale are presented separately from the other assets in the balance sheet' The

liabilities of disposal group classified as held for sale are presented separately from

other liabilities in the Balance Sheet.

A discontinued operation is a component of the entity that has been disposed of or is

classified as held for sale and that represents a separate major line of business or

geographical area of operation, is part of a single coordinated plan to dispose of such a

line of business or area of operations, or is a subsidiary acquired exclusively with a
view to resale, The results of discontinued operations are presented separately in the

statement of profit or loss,

2.13 LEASES

Group as a Lessee

The Group determines whether an arrangement contains a lease by assuming whether

the fulfilment of a transaction is dependent on the use of a specific asset and whether

the transaction conveys the right to use that asset to the company in return of a
payment, where this occurs, the arrangement is deemed to include a lease and is

accounted for either as finance or an operating lease. Leases are classifies as finance

leases where the terms of lease transfer substantially all the risks and rewards of

ownership to the lessee, All other leases are classified as operating leases.

(i) Operating lease

Lease rentals on assets under operating lease are charged to the consolidated

statement of profit and loss on a straight line basis over the term of the lease

unless another systematic basis is more representative of the time pattern in

which economic benefitsfrom the lease asset are consumed. Contingent rentals

BILT
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which they are incurred.

ln the event that lease incentives are received to enter into operating leases, such

incentives are recognized as a liability. The aggregate benefit of incentive is
recognized as a reduction of rental expense on a straight line basis, except where

another systematic basis is more representative of the time pattern in which

economic benefits from leases assets are consumed.

(ii) Finance lease

Assets acquired under finance lease are capitalized at the commencement of the

lease at the fair value of the lease property or, if lower, at the present value of the

minimum lease payments. The corresponding liability to the lessor is included in

the balance sheet as a finance lease obligation. Lease payments are apportioned

between finance charges and reduction lease liability so as to achieve a constant
rate of interest on the remaining balance of the liability. Finance charges are

recognized over the period of the lease as finance cost in the statement of profit

and loss.

Subsequent to initial recognition, the assets are measured for in accordance with
the accounting policy applicable to that asset.

Group as a Lessor

(i) Operating Lease

Rental income from operating lease is recognized in the statement of profit and loss

on a straight line basis over the term of the relevant lease unless other systematic
basis is more representative of the time pattern in which economic benefits from the

leased assets is diminished. lnitial direct costs incurred in negotiating and arranging
an operating lease are added to the carrying value of the leased assets and

recognized on a straight line basis over the lease term.

Assets leased out under operating lease are continued to be shown under the
respective class of assets.

(ii) Finance Lease

When assets are leased out under a finance lease, the present value of minimum
lease payments is recognized as a receivable. The difference between the gross

receivable and the present value of receivable is recognized as unearned finance
income. Lease income is recognized over the term of the lease using the net

investment method before tax, which reflects a constant period of return.

2.14 FINANCIAL INSTRUMENTS

A financial instrument is any contract that gives rise to a financial asset of one entity and

a financial liability or equity instrument of another entity. Financial assets and financial

liabilities are recognized when the group becomes a paily to the contractual provisions of

the instrument.

lnitial recognition and measurement

Financial assets and financial liabilities are initially measured at fair value. Transaction

costs that are directly attributable to the acquisition or issue of financial assets and
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profit or loss) are added to and deducted from the fair value measured on the initial

recognition of the financial asset or financial liability. Transaction costs directly attributable

to the acquisition of financial assets or financial liabilities at fair value through profit or

loss are recognized immediately in the Statement of the Profit and Loss,

Effective interest method

The effective interest method is a method of calculating the amortized cost of a financial

instrument of allocating interest income or expense over the relevant period. The

effective interest rate that exactly discounts the future cash receipts or payments through

the expected life of the instrument, or where appropriate, a shofter period.

Subsequent measurement

For purposes of subsequent measurement financial assets are classified in two broad

categories:

. Financial assets at amortised cost

o Financial assets at fair value

(a) Financial assets

Financial assets at amortized cost

Financial assets are subsequently measured at amortized cost if these financial

assets are held within a business model whose objective is to hold these assets in

order to collect contractual cash flows and the contractual terms of the financial asset

give rise on specified dates to cash flows that are solely payments of principal and

interest on the principal amount outstanding.

Financial assets at fair value

Financial assets are measured at fair value through other comprehensive income if

such financial assets are held within a business model whose objective is to hold

these assets in order to collect contractual cash flows or to sell such financial assets

and the contractual terms of the financial asset give rise on specified dates to cash

flows that are solely payments of principal and interest on the principal amount

outstanding.

The Group in respect of equity investments (other than in subsidiaries, associates and

joint ventures) which are not held for trading has made an irrevocable election to

present in other comprehensive income subsequent changes in the value of such

equity instruments. Such an election as made by the company on an instrument by

instrument basis at the time of initial recognition of equity instruments. These

investments are held for medium or long term strategic purpose.

The Group has chosen to designate these investments in equity instruments as fair

value through other comprehensive income as the management believe this

provides a more meaningful presentation for medium or long term strategic

investments, than reflecting changes in fair value immediately in the statement of

profit and loss.

Financial asset not measured at amortised cost or fair value through other

comprehensive income is carried at fair value throughthe statement of profit and loss.
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lmpairment of financial assets

The Group recognises impairment loss on trade receivables and certain other
financial assets using expected credit loss (ECL) model, which involves use of a
provision matrix constructed on the basis of historical credit loss experience as
permitted by lnd AS 109.

Other financial assets measured at amortized cost and financial assets measured at
fair value through OCI are tested for impairment based on evidence or information that
is available without undue cost or effort. Expected credit loss on such assets is

assessed and allowance recognized if the credit quality of the financial asset has

deteriorated significantly since initial recognition.

De-recognition

The Group de-recognises a financial asset (or, where applicable, a part of
financial asset or a part of a group of similar financial assets)when;

' The rights to receive cash flows from the assets have expired, or
. The Group has transferred its rights to receive cash flows from the asset or

has assumed an obligation to pay the received
cash flows in full without material delay to a third pafty under'pass through'
arrangement and either the company has;

a) transferred all the risks and rewards of the asset to another entity;

b) not retained substantially all the risks and rewards of the asset but has
transferred control of the asset.

When the group has transferred its right to receive cash flows from an asset or
has entered into a pass-through arrangement, it evaluates if and to what extent it

has retained the risks and rewards of ownership. when it has neither transferred
nor retained substantially all the risks and rewards of the asset, nor transferred
control of the asset. The group continues to recognize the transferred asset to the
extent of company's continuing involvement. ln that case, the company also
recognizes an associated liability. The transferred asset and associated liability
are measured on a basis that reflects the rights and obligations that the company
has retained.

Continuing involvement that takes the form of a guarantee over the transferred
asset is measured at the lower of the original carrying amount of the asset the
maximum amount of consideration that the company could be required to repay.

On derecognition of a financial asset in its entirety, the difference between the
carrying amount measured at the date of derecognition and the consideration
received is recognized in the statement of profit and loss.

(ii) Financial liabilities and equity instrumentsClassification as debt or equity

Financial liabilities and equity instruments issued by the Group are classified
according to the substance of the contractual arrangements entered into and the
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Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets

of the Group after deducting all of its liabilities. Equity instruments are recorded at

the proceeds received, net of direct issue costs.

Financial liabilities

The Group's financial liabilities include trade and other payables, loans and

borrowings including bank overdrafts, and derivative financial instruments.

Trade and other payables are initially measured at fair value, net of transactton

costs, and are subsequently measured at amortised cost, using the effective

interest rate method where the time value of money is significant.

lnterest bearing bank loans, overdrafts and issued debt are initially measured at fair

value and subsequently measured at amortised cost using the effective interest rate

method. Any difference between the proceeds (net of transaction costs) and the

settlement and redemption of borrowings is recognized over the term of the

borrowings in the statement of profit and loss.

Financial liabilities at fair value through profit or loss include financial liabilities

held for trading and financial liabilities designated upon initial recognition as at fair

value through profit and loss.

Financial liabilities are classified as held for trading if they are incurred for the
purpose of repurchasing in the near term. This category also includes derivative

financiat instruments entered into by the Group that are not designated as

hedging instrumentsin hedge relationships as defined by lnd AS 109. Separated

embedded derivatives are also classified as held for trading unless they are

designated as effective hedging instruments.

Gains / losses on liabilities held for trading are recognized in the statement of profit

and loss.

Financial liabilities designated upon initial recognition at fair value through profit or

loss are designated at the initial date of recognition, and only if the criteria in lnd

AS 109 are satisfied.

De-recognition of financial liabilities

The Group de-recognises financial liabilities when, and only when, the Company's
obligation is discharged, cancelled or they expire.

When an existing financial liabilities is replaced by another from the same lender
on substantially different terms, or the terms of an existing liability are substantially
modified, such an exchange and modification is treated as the de-recognition of
the original liability and the recognition of the new liability. The difference in the

respective carrying amounts is recognized in the statement of profit and loss.

(iii) Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in

the Balance Sheet if there is a currently enforceable legal right to offset the

recognized amounts and there is an intention to settle on a net basis, to realize the
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(iv) Compound financial instruments

The liability component of a compound financial instrument is recognized initially at fair
value of a similar liability that does not have an equity component. The equity
component is recognized initially at the difference between the fair value of the
compound financial instrument as a whole and the fair value of the liability
component. Any directly attributable transaction costs are allocated to the liability and
the equity components, if material, in proportion to their initial carrying amounts.

Subsequent to the initial recognition, the liability component of a compound financial
instrument is measured at amorlised cost using the effective interest method.

The equity component of a compound financial instrument is not re-measured
subsequent to initial recognition except on conversion or expiry.

2.15CASH AND BANK BALANCES

Cash and bank balances consist of:

iy Gash and cash equivalents

Cash and cash equivalents which includes cash in hand, deposits held at call with
banks, and other short-term deposits which are readily convertible into known
amounts of cash, subject to an insignificant risk of changes in value and have
maturities of less than one year/three month from the reporling date are held for the
purpose of meeting short-term cash commitments.

The balances with banks are unrestricted for withdrawal and usage.

For the purpose of the statement of cash flows, cash and cash equivalents consist of
cash and shorl-term deposits, as defined above.

ii) Other Bank balances

Other bank balances includes balances and deposits with banks that are restricted for
withdrawal and usage.

2.16 EMPLOYEE BENEFITS

(i) Short term employee benefits

Employee benefits such as salaries, wages, bonus, short-term compensated
absences, performance incentives, etc., falling due wholly within the twelve months of
rendering service are classified as short term employee benefit and are expensed in
the period in which the employee renders the related service.

(ii) Defined benefit plans

The Group's obligation towards gratuity is a defined benefit plan. The present value of
the obligation under such defined benefit plan is determined based on actuarial
valuation, done by a qualified actuary, using the Projected Unit Credit Method, which
recognizes each period of service as giving rise to additional unit of employee benefit
entitlement and measures each unit separately to build up the final obligation.

The obligation is measured at the present value of the estimated future cash flows.
The discount rate used for determining the present value of the obligation under
defined benefit plans is based on the market yields on Government securities, having

ns as at th

€
tc
4
dt

t
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maturity periods approximating to the terms of related
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CIN : 121 01 0MHl 945P1C01 0337
Notes accompanying the consolidated financial statements

Sheet date.

Defined benefit cost comprising current service cost, past service cost and gains or
loss on settlements are recognized in statement of profit or loss as employee benefit
expenses. lnterest cost implicit in defined benefit cost is recognized in statement
of profit or loss under finance cost. Gains or losses on the curtailment or settlement
of the defined benefit plan are recognized when the curtailment or settlement
occurs.

Re-measurements, comprising actuarial gains and losses, the effect of the changes
to the asset ceiling (if applicable) and the return on plan assets (excluding net interest
as defined above), are recognized in other comprehensive income.

(iii) Long term employee benefits

The obligation recognized in respect of long term employee benefits such as long

term compensated absences is measured at present value of estimated future cash
flows expected to be made by the Group and is measured in a similar manner as in
the case of defined benefit plan.

Long term employee benefit costs comprising current service cost and gains or
losses on curtailments and settlements, re-measurements including actuarial gains
and losses are recognized in the statement of profit or loss as employee benefits
expense. lnterest cost implicit in long term employee benefit cost is recognized in the
statement of profit or loss under finance cost,

(iv) Defined contribution plan - post employment benefit

The Group's contributions to defined contribution plans are recognized in statement
of profit or loss in the period to which the employee provides the related service.
Payments made to state managed retirement benefit schemes are dealt with as
paymentsto defined contribution scheme where the Group's obligations under the
scheme are equivalent to those arising in a defined contribution scheme,

(v) Termination benefits

Termination benefits are recognized as expense in the period in which they are
incurred.

(vi) Compensated absences /Short term obligations

Compensated absences which are not expected to occur within twelve months after
the period in which the employee renders the related service are recognized based
on actuarial valuation at the present value of the obligation as on the reporting date.

2.17INVENTORIES

lnventories comprise Raw Materials, Stores & Spares, Chemicals, Work in progress
and Finished goods.

lnventories are stated at the lower of cost and net realizable value. Cost is determined
on weighted average basis. However, raw material, stores, spare parts and chemicals
are not written down below cost, if the finish product in which they will be incorporated
are expected to be sold at or above cost.

icable direct labour costs a

t

9
c
7
au
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CIN : L21 01 0MH1 945PLC01 0337
Notes accompanying the consolidated financial statements

overheads which have been incurred in bringing the inventories to their present

location and condition.

Net realisable value is the estimated selling price in the ordinary course of business,

less estimated costs of completion and the estimated costs necessary to make the sale.

Traded goods are valued at cost, determined on weighted average basis, and net

realisable value whichever is lower. Provisions are made to cover slow moving and

obsolete item based on historical experience of utilisation of inventories.

2.18 PROV]SIONS, CONTINGENT LTABILITIES AND CONTINGENT ASSETS

i) Provisions

Provisions are recognized in the balance sheet when the Group has a present

obligation (legal or constructive) as a result of a past event, which is expected to
result in an outflow of resources embodying economic benefits which can reliably
estimated.

The amounts recognized as a provision is the best estimate of the expenditure
required to settle the present obligation at the end of the reporting period, taking

into account the risks and uncertainties surrounding the obligation. When the effect
of the time value of money is material, provisions are measured on discounted
bases. Unwinding of the discount is recognized in the Statement of Profit and

Loss as a finance cost. Provisions are reviewed at each balance sheet date and

are adjusted to reflect the current bestestimate.

ii) ContingentLiabilities

Contingent liabilities are disclosed when there is a possible obligation arising from

past events, the existence of which will be confirmed only by the occurrence or

non-occurrence of one or more uncertain future events not wholly within the

control of the Group or a present obligation that arises from past events where it is
either not probable that an outflow of resources will be required to settle a reliable

estimate of the amount cannot be made.

iii) Gontingent Assets
Contingent assets are disclosed where an inflow of economic benefrts is probable.
Provisions, contingent liabilities and assets are reviewed at each balance sheet
date.

iv) Commitments are future liabilities for contractual expenditure, classified
and disclosed as follows:
a. estimated amount of contracts remaining to be executed on capital account

and not provided for;
b. uncalled liability on shares and other investments partly paid;

c. funding related commitment to subsidiary, associate and joint venture
companies; and

d. other non-cancellable commitments, if any, to the extent they are considered
materialand relevant in the opinion of management

2.l9GOVERNMENT GRANTS

Government grants with a condition to purchase, construct or othenvise acquire long-

term assets are initially measured based on grant receivable under the scheme. Such
ized in the Statement of Profit and Loss

4
c
a6t

*a
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the useful life of the asset. Amount of benefits receivable in excess of grant income
accrued based on usage of the assets is accounted as Government grant received in
advance, Changes in estimates are recognized prospectively over the remaining life of
the assets. Government revenue grants relating to costs are deferred and recognized
in the consolidated Statement of Profit and Loss over the period necessary to match
them with the costs that they are intended to compensate.

2"20 INCOME TAXES

Tax expense for the period comprises current and deferred tax

(i) Current tax

Tax on income for the current period is determined on the basis of taxable profit for
the period (or on the basis of book profits wherever minimum alternate tax is
applicable) and tax credits computed in accordance with the provisions of the
lncome TaxAct 1961. Management periodically evaluates positions taken in the tax
returns with respect to situations in which applicable tax regulations are subject to
interpretation and establishes provisions where appropriate.

(ii) Deferred tax

Deferred tax is recognized on temporary differences between the carrying amounts of
assets and liabilities in the Group's financial statements and the corresponding tax
bases used in computation of taxable profit and are accounted for using the balance
sheet liability method.

Deferred tax liabilities are recognized for all taxable temporary differences.

ln contrast, deferred tax assets are recognized for all deductible temporary differences
to the extent that it is probable that taxable profit will be available against which the
deductible temporary differences can be utilized. Deferred tax assets are recognized
for the carry forward and unused tax credits and any unused tax losses only to the
extent that the entity has sufficient taxable temporary differences or convincing other
evidence that sufficient taxable profit will be available against which the unused tax
losses or unused tax credits can be utilised.

The carrying value of deferred tax assets is reviewed at each reporting date and
reduced to the extent that it is no longer probable that sufficient taxable profit will be
available to allow all or part of the deferred tax assets to be utilized.

Deferred tax is calculated at the tax rates that are expected to apply in the period
when the liability is settled, or the asset is realised based on the tax rates and tax laws
that have been enacted or substantially enacted by the end of the reporting period. The
measurement of deferred tax liabilities and assets reflects the tax consequences that
would follow from the manner in which the company expects at the end of the
reporting period to recover or settle the carrying value of assets and liabilities

Deferred tax assets and liabilities are offset to the extent that they relate to taxes levied
by the same tax authority and there is legally enforceable right to set off current tax
assets against current tax liabilities, within that jurisdiction.

It is recognized in the consolidated statement of profit a except when they relate
rgA

t
c
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CIN : 121 01 0MH1 945P1C01 0337
Notes accom panyin g the consol idated fi nancial statements

to items recognized in other comprehensive income or directly in equity, in which

case, the income tax expense is also recognized in other comprehensive income or

directly in equity, as the case may be,

2.21 REVENUE RECOGNITION

(i) Sale of goods

Revenue from the sale of goods in the normal course of business is recognized at a
point in time when the performance obligation is satisfied and it is based on the amount

of the transaction price that is allocated to the performance obligation. The transaction
price is the amount of the consideration to which the company expects to be entitled in

exchange for transferring the promised goods to the customer'

Revenue for the sale of goods is recognized when control of the asset is transferred to

the buyer and only when it is highly probable that a significant reversal of revenue will

not occurwhen uncertainties related to a variable consideration are resolved. Transfer

of control varies depending on the terms of the contract of sale.

Revenue is recognized when the performance obligation is sattsfied. Revenues are

recorded net of taxes. For products for which a right of return exists during defined
period, revenue recognition is determined based on the historical pattern of actual

returns, or in cases where such information is not available revenue recognition is

postponed until the return period has lapsed. Return policies are typically based on

customary return arrangements in local markets.

ln the case of loss under a sales agreement, the loss is recognized immediately.

Expenses incurred for shipping and handling of internal movements of goods are

recorded as cost of sales. Shipping and handling related to sales to third parties are

recorded as selling expenses. When shipping and handling are billed to the

customer, then the related expenses are recorded as cost of sales. Shipping and

handling billed to customers are distinct and separate performance obligations and

recognized as revenues. Expenses incurred for sales commissions that are

considered incremental to the contracts are recognized immediately in the income

statement as selling expenses as a practical expedient under lnd AS 115.

The company receives payments from customers based on a billing schedule or

credit period, as established in our contracts, Credit periods are determined based on

standard terms, which vary according to local market conditions.

(ii) Other operating income

(a) lncentives

lncentives on exports and other Government incentives are recognized when it is
probable that the economic benefits associated with the incentives will flow to the

entity, the revenue can be measured reliably and there is no significant

uncertainty about the ultimate realization of the incentive'

(b) Rental income

Lease rental income from operating lease is recognized on a straight-line

basis over the lease term unless the payments are structured to increase in

line with expected general inflation to com nsate for lessor's expected

(
(
\ BILT

inflationary cost increases

I
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Notes accompanying the consolidated financial statements

(iii) Other income

(a) lnterest income

lnterest income is recognized on a time proportion basis using the effective
interest method.

(b) Dividends

Dividends is recognized when the Group's right to receive the payment has been
established.

2.22 FOREIGN CURRENCY TRANSACTIONS

The Group's financial statements are presented in lNR, which is functional currency of
the Company.

Transactions and balances

Transactions in foreign currencies are initially recorded by the Group's entities at their

respective functional currency spot rates at the date the transaction first qualifies for
recognition.

Monetary assets and liabilities denominated in foreign currencies are translated at the

functional currency spot rates of exchange at the reporting date.

Differences arising on settlement or translation of monetary items are recognized in

Statement of Profit and Loss.

Non-monetary items that are measured in terms of historical cost in a foreign currency
are translated using the exchange rates at the dates of the initial transactions. Non-

monetary items measured at fair value in a foreign currency are translated using the
exchange rates at the date when the fair value is determined.

The Group has availed the exemption available in lnd AS 101, to continue
capitalisation of foreign currency fluctuation on long term foreign currency monetary
liabilities outstanding on transition date.

2.23 BORROWTNG COSTS

Borrowing costs consist of interest expense calculated using effective interest method
and other costs that the Company incurs in connection with the borrowing of funds.

Borrowing costs directly attributable to the acquisition, construction or production of
qualifying assets which are assets that necessarily takes a substantial period of time to
get ready for their intended use or sale, are added to the cost of those assets, until such

time as the assets are substantially ready for the intended use or sale.

lnterest income earned on temporary investment of specific borrowings pending their
expenditure on qualifying assets is deducted from the cost eligible for capitalization,

All other borrowing costs are expensed in the period in which they are incurred.

Discounts or premium and expenses on the issue of debt securities are amortised
over the term of the related securities and included with borrowing costs. Premium
payable on early redemption of debt securities, in lieu of future finance costs are written
off as borrowing costs when paid.

BILT
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Notes accompanylng the consolidated flnancial statEments

2.24EARN|NGS PER SHARE (EPS)

Basic earnings per share is computed by dividing the net profit or loss for the year

attributable to the shareholders' by weighted average number of equity shares

outstanding during the year.

Diluted earnings per share are conrputed using the weighted average number of equity

shares and dilutive potentialsharesexceptwhere the resultwould be antidilutive.

3. SEGiIENT REPORTING

Operating segments are reported in a manner consistent with the intemal reporting to
the Chief Operating Decision Maker (CODM) of the Group. The CODM is responsible
for allocating resources and assessing performance of the operating segrnents.
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BALLARPUR INDUSTRIES LIMITEO
CIN: L210'l 0MH1945PLC010337

Notes accompanylng the coneolidated flnanclal statomsnts

7 Blological assets other than bearer plante

Cost
Balanca as at the beginning of tho year

Additions
Transfer to UKPL (Refer Note no. 59)

Balance as at the end of the Year
Accumulated amortlzatlon

Balance as at the beginning of the year

Charge lor lhe year
Balance as at th€ end of ihe Year

Not carrying amount

I Non+urrent lnvostmsnts

Unquoted lnvestments
A lnvsstments doslgnatod at falr value through OCI

(a) lnvestment in fully paid equity shares of other companies
(i) Blue Horizon lnvestments Limited { 10.00

(ii) Avantha Power & lnfraslructure Limite< t 10 00

lnvestments ln Assoclates (measured as per equity method)
(i) Ballarpur Paper Holdings 8.V, (w.e.f. € 1.00

25th February 202 1)

Less: lmpairment loss on (i) above (Refor Not€ c below)

39
0

5,000 3 5,000 3

3.98.80.940 3.98.
3 3

12,51,92,483 3,80,643

(1 66.7871
, 3 857

C lnvestmont measured at Cost
(i) Bilt Graphic Pap€r Products Limited t 10.00 50.000 5

Total lnvostments

a) Details of unquoted lnvsstmonts

(a) amount of unquoted inveslm€nts
Book value

(b) Aggregate amount of impairment in value of inv€stments

2 11 865

2,13,865
(1.66,787)

3

b) lnviewofth€ongoingCorporatelnsolvencyResolutionProcess(''C|RP") ofParent,investm€ntsasal 31 March2021 havanotb€en

tested for impairm€nl.

c) lmpairment has been triggered in one of the Group Entity (Sabah Forest lndustries). Accordingly, the BILT Paper B.V. also assessed

its recoverability againsi ihe investments in Ballarpur Paper Holdings 8.V., hence tho impairmenl loss of USO 2,273.39 Lakhs (lNR

1,66,786.52 Lakhs) has been provided for.

d) pursuant to the Shareholder Agreemenl b€twe€n Bilt Paper B.V,, its shareholders and its lenders dated '14th August 201 5. the term

"cpntrol'in relation lo a person is defined as follows:

(i) Th€ poss€ssion, directly or indirectly, whether individually or jointly by oth€r p€rsons, of lh€ power to direct or caus€ th€ direction

of the manag€ment and policies of such person, wh€ther through tho ownership of shares or voting power, by agreement or

oth€rwise or the power to€lect more than one-halt of the directors, partn€rs or other individuals exercising similsr authority with

respect to such person, or

(ii) Tho poss€ssion, directly or indirectly, individually or iointly, of a voting interesl of fifty per cent (50%) or more or control pursuant

to contractual shareholder or board veto righls, or

(iii) The ownership of such shares in that p€rson entitling the shareholder to at least 50 per c€nt (50o/o) of incom€ or capital

distributions, and the terms'Controlled'and'Controlling'shall be constru€d accordingly;

tn this case, the 21,5% of voting rights of BILT Paper B,V. ("BPB\f) Subsidiary ot Ballarpur lnt€rnational Holdings B V. ('BIHBV')

were pledged by BIHBV to Orbit lnvestment Securiiies Plc and Varanium lndia Opportunity, enabling Orbit lnvestment Securities
plc and Varanium lndia Opportunity to invoke BIHBV'g voting rights in BPBV upon the invocation due to ev€nt of default

However, the ownership of the shares remains with BIHBV Based on the definition of 'control' as outlined in th€ agteem€nt, th€

manag€ment concluded that lh€ voting rights invok€d by th€ lenders are protective voting rights in terms of lnd AS 110 and

hence, BIHBV continu€s to hold control over BPBV. Th€rofore, BPBV remains a subsidiary of BIHBV and a step-down subsidiary

of parenl. Consequently, the Consolidated Financial Stat€ments (CFS) have been prepared accordingly

As at 3let March
2020

As at 3tst March
2021Partlculars

Particulars
Face Value

Share

As at 3lst March 2021

No. of ghares ? ln Lakhs

As at 318t March 2020

No, of sharee t ln Lakhg

5

3

As at 31st
March 2020

As at 31st
March 2021

Partlculars

Mttnrtrar
tt BILT
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BALLARPUR INDUSTRIES LIMITED
CIN: L2l 010MH1945PLC010337
Notee accompanylng the consolldated llnanclal statomontg

9 lnvestments

Quoted lnvestmonts
A lnvostmonts measured at talr vsluo through proflt

or loSs
(a) lnvestment ln mutual funds

(l) Edehrveiss Llquid Fund -Dir€ct Plan Growth
(ii) Edelwslss Overnight Fund -Direcl Plan Growlh

2558
1035

7,914 203

206

a) Dotalls ot quoted lnvestmonts

(a) Aggregate amount
Book value 206

206Market value (Falr value)

As at 3lst tlsrch 2020As at 3lEt March202l

t ln Lakhs? ln Lekhe No. of gharee

Face
Value

Per
Share

No. of gharerParilculars

As at 3lst
llarch 2021

A8 at 3tet
March 2020Partlculars

MrrmbarI

BILT
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BALLARPUR INDUSTRIES LIMITED
CIN: 121 0l OMHl 945PLC01 0337
Notes accompanylng the consolldated flnanclal statemonts

l0 Loans - Non curront I

Secudty Deposits
Loans to related partles (Refer Note (a) below)
Provlslon for expecled credit loss

0
1,18,851
{69.097)
49.754

(a) Loan of USD 162 Mllllon glven to Ballarpur Paper Holdlngs B.V. @ 9.9% p.a. Out of USD 162 Milllon' USD 95 Milllon is

repayable in ten years troh tne dale of disbursement i,e. 11th August, 2011 and remalning USD 67 million is repayable

on dimand. The BILT Paper B.V. has taken provislon of USD 94 Mlllion approx, based on realisatlon'

1l Other flnanclal a$ots. Non current
ln

, considered
Security Deposits
Bank deposlts wlth maturity period more than 12 monihs lRefer Note (a) belowl

48
490

1,063
157

538 1,220

(a) Bank Deposlts lncludes deposlb held as securlty agalnst guarantees glven by the Parent of Rs. 157 Lakhs (Previous

year Rs. 157 Lakhs).

l2 Deterrod tax assets, (llabllltles) (not)
(a) Major components of defened tax assets and llablllties are as follows

Defelred tax assets
(i) Expenses allowable on payment basb (Sectlon 438 of lncome Tax Act'
(li) Unabsorbed lax depreciation
(lli) Unused tax losses (Business losses)
(iv) Unused tax credits (MAT Credit)
(v) Other ltems of lemporary difference

17,560
2,5U

33,955
46,914

3,990
15,985

8.821

0

20.064 t-09.865

B Defened tax liabiliti€s
(i) Difference between written down value of property, planl and equlpment

(PPE) and lnlanglble assels as per books ofaccounl and as per lncome

Tax Act 1961.

8,140 96,441

n lro 96.4d,1

11,924 13.224

Presentation ln Balance Sheet
Defened tax assets (net)

Deferred tax liabllltles (net)

11,924 13,224

11,924 13.224

As at 31st
March 2020

As at 3tst
March2021Partlcularg

As at 31st
March 2020

As at 3let
March 2021Partlculars

As at 31et
March 2021

A8 at 31st
March 2020Partlculars

Murrrbar
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BALLARPUR INDUSTRIES LIMITED
CIN: L2l0tOMHl946PLC01033t
No!9r rccompanylng lhe conlolldated flnanclal rtstomonto

12 Deforrod trx altet (not)
(b) Mov€ment in dofe.rod lEx aseotB and llabilitie3

(i) Exp€nsos on basis (Soction
33,955

46.914
3,990

15,985

16,395

44,410
3,990

15,985

17,560

2,304

0

(8,140)

ot lncomeTaxAct, 1961)
(ii) Unaborbsd tax dePr€cletlon
(iii) Un$ed tax loss€s (Bu3lne$ lossas)
(iv) Unused trax ct€dit3 (MAT crodil entifem€nt)
(v) Differsncc botm€n Yvrincn dovn value of PPE 6nd

lntangiblo assots as p€r books of account and as p€r

lncomo Tax AcL

(vl) Other items of temporary differ€nca

(96,441) (88,301)

(D on paymant
31,1 17 2,838

(281)
(9,692)
(2,033)

33,955
of lncome Tax Act, 1961)

(li) Unabsorbed tax deproclatlon
(iil) Unus6d tax losses (Bueln$3 lGses)
(iv) Unu36d lax crodlts (MAT crcdit ontiuom€nl)
(v) Olffercnco botursen writlsn dqyn value of PPE and

lntangibl€ asset3 as per boob of account and as per

lncoma Tax Act.

(vl) Oth6r ltams ol l6mporary dlfferenca

4t,195
13,682
18,018

46,914
3,990

15.985

(1,01,5s2) 5,lll (96,441)

467 8,821

(c) Slnca ClRp of lh€ Parent was ln progr€s! e3 at 31 March 2021, th3 cortalnty es to tho roallzation of deferred tax assot3 cannot be

ascortaln€d al thi3 stage. Consequeniy, adjustmenF to dote.rad tex (not) available have not been given offoct to, du.ing tho yoa.' No

additional deforrod tax a3s€b hava been recognlzed durlng the year'

(d) Tho parent has caliod forward deferred tax aseetrs (Not) of R3. 11,924 Laca considsrlng lha ongoing CIRP' the c€rtalnty a8 to

raalization ol dol€ned tax assets cennot be ascartaln€d at this stage. Con3oquently, sdlustmenk to d€f6.r€d tax (nel) hav€ not b€6n

glven 6ff6cl durlng th€ y€ar. No addillonal d€f6n€d tax assets havo been rocognlz€d durlng lho yoer.

Pertlculrta
Openlng
Bshncc

Recognlzed
ln prollt or

loa!

Recognlzed
ln Ocl

Derocognltlon
due to lo.s of

contrcl of
.ub.ldlary

Clo!lng
Balsnco

Partlculart
Openlng
Belance

Rocognlzed
ln proftt or

los!

Rocognlzed
ln OCI

Dorecognltlon
duo to los! ol

control ot
rub.ldle.v

Clorlng
Balance

M urrrllar
BILT
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BALLARPUR I NDUSTRIES LIMITED

CIN: L2101 0MHl 945PLC010337
Notes accompanying the consolidated flnancial statements

13 Other non current assets

359
14

29

345
358

9,418
1,815

11

14 lnventorles
Lakhs

Raw materials (Refer note (a)

Work in progress
Finished goods (including stock-in-trade)
Stores and spares (Refer note (b) below)
Chemicals (Refer note (c)below)
Packing material (Refer note (d) below)

1,6s9 42.177

(a) lncludes raw material-in{ransit of Rs. Nil (Previous year Rs. 665 lakhs)

(b) lncludes stores & spares-in-transit of Rs. Nil (Previous year Rs. 226 Lakhs)

(c) lncludes chemlcals-in-transit of Rs. Nil (Previous year Rs. 440 Lakhs)

(d) lncludes packing material-in-transit of Rs. Nil (Previous year Rs. 29 Lakhs )

(e) During the year, Rs. 22 Lakhs (Previous year Rs. 260 Lakhs) was recognised as expenses towards

write down of inventories (Refer Note 42)
(0 On Account of lockdown & other restrictions imposed due to COVID-19 pandemic, the Parent's

Management has not performed the physical count of inventories as at 31 .03.2021 (Refer note 60).

(g) lnventories are valued al cost or NRV whichever is lower.

Capitaladvances
Less: Provision for Expected Credit Loss

Total Capital advances
Prepaid expenses
Withholding tax recoverable
Balances wilh government authorities

1

3
12

1,629
14

8,093
7,374

11,875
10,934
2,963

938

As at 3lst
March 2020

As at 31st
March 2021Partlculars

As at 31st
March 2020

As at 31st
March 2021Partlculars

Mumbar
BILT
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BALLARPUR INOUSTRIES LlMITED
CIN: L21010MH1945PLC010337
Notes accompanylng tho consolldated flnanclal statomontg

,l5 Trade recelvableg

good

Due from related parties

Due from others (Refer note (a) below)

Balances with Banks :

- On current accounts lRefer note (a), (b),(c) & (d) belowl

Cash on hand

ln margin money, for borrowings, guaranteos and commitments

ln deposit accounts exceeding three months but less than twelve months (Refer note (b)

below)
Earmarked Balance with Banks in unpaid dividend accounts (Refer note (a) below)

44,350

? ln Lakhs

2,930
45.37'l
48,301

Considered Doublful
Due from others (Refer note (c) below)

Less: Allowance for expected credit loss (ECL)
679

45,029 48,301

(a) lncludes Rs. Nil (As at 31 March 2020 - Rs. 972 Lakhs) secured by way of security doposlts receiv€d from the

(d)

customers.
The trade receivables are unsecured apart from note (a) above.

The parent has not mainlained Customer Ws€ accounts in the books of account due to data migration from Oracle to

Tally (refer note no. 63), Based on the coples of ledger & communication recieved from one of its deblors' the parent

has ascertained lhe amount of Rs. 658 lakhs recievable from them as on 31.03.21 & accordingly accounted this

amount under trade recievables. The said debtor has informed the parent through a letter dated 15.06 23 about their

shortage of funds to pay. They have requested the parent to adjust the stock held by the paent on behalf of such debtor

against the outstanding due. This adjustment will be done in the the subsequent linancial years

The new Management of the parent has transferred the books of accounts of the parent from the erstwhile Oracle

Software to Tally software. As the parent has not been able lo retrieve the detailed books of accounts from the Oracle

Soflware h€nce, it is not feasible for th6 parent to complle and provide the ageing analysls of the trade reclevables, as

only the Control General Ledgers (GLs) were accessible from Oracle and transferred to Tally. Additionally' the

neiessary provision €ntries, adiustments, and ledger-wise accounting were not recorded in their original form.

16 Cash and cash equlvalents
khg

44,350

679 4,'t75
4.17 5

(b)
(c)

216
I

6,445

12

217 6,457

Bank reconciliation statements of the parent as at 31 March 2021 have not been prepared for 1 1 bank accounts having

a carrylng amount of Rs. 11.02 Lakhs since the bank slalements were not available for thes€ bank accounts. Also, no

balance conlirmation could be obtained from any of the banks.

The bank accounts of the Bilt Paper B.V. ('BPBV') have been closed by the bank itself during the year' The

management of BPBV is of the view that this is not going to impact the concepl of going concem as in case of need'

the BPBV would transact all financial aspects through the support of group company.

The bank accounts of the Ballarpur Speciality Paper Holdings B.V,("BSPH B\f') have been closed by the bank itsolf

during the year. The management of BSPH BV is of the view that this is not going to impact the concept of going

concern as in case of need, the BSPH BV would transact all financial aspects through lhe support of Parent. The new

bank accounts of the BSPH BV have already bsen opened in subsequent year.

The bank accounts of the Ballarpur lnlernational Holdings B.V. (.'BIH BV") have been closed by the bank ilself during

th6 year. The management of BIH BV is of the view that this is not going to impact the concepl of going concern as in

case of need, the BIH BV would transact all financial aspects through the support of Parent. The new bank accounls of

the BIH BV have already been opened in subsequent year.

17 Othor bank balances
?ln

(a)

(b)

(c)

(d)

'19

28

2,1 39

65

27

47 2,231

(a) Bank reconciliation slat€ments of the parent as at 3l March 2021 have not been prepared for 5 bank accounts realted

to unpaid dividend havlng a carrying amount of Rs. 27.59 Lakhs since the bank statements were not available for these

bank accounts. Also, no balanc€ confirmation could be oblained from any ofthe banks,

(b) Details of bank deposits of the parent with original maturity exceeding,3 months but less than 12 months as at 31

March 2021 are not available. Also, neither the

could be obtatined from bank.

As at 31sl
March 2021

As at 31st
March 2020Partlculars

A8 at 3'lst
March 2020

AB at 31st
March 2021Partlcularg

As at 31st
March 2020

A8 at 31st
March 2021Pertlculars

EILT /!lrrrnbar )
)

t

certifiacte nor interest on bank deposit cerlificate
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BALLARPUR INDUSTRIES LIMITED
CIN: L2t 0tOMHi 945PLC0i 0337
Notss accompanylng the consolldated flnanclal statements

t8 Loans - current

considered good
209
60

Loans lo related parties (net) (Refer Note (a) below & nole 31 (a))

Others
Le$: Provision for Expected Credit Loss

1,92,525

11.2.2111

1,50,314 269

(a) Loan of USD 25 Million provlded to Ballarpur Paper Holdings B.V.@ 1.906 p.a. with one lime repayment afler 3

years. This loan has been provided vide agreement dated 13th July' 2015.

19 Otherflnanclal assets -curent
?ln

459

Others
Less: Allowance for expected qedit loss

58
(12\ -

320 459

Unsecured, considered good

lnterest accrued on deposits
lnterest receivables from rlated party

Balance with govemment aulhorities
Scrap Receivables
Advances to related parties
Advances lo others (Refer note (a) below)
Less: Expected Credit Loss

20

1'o

485

88
61

22,757
(59,240)

7,098
40

2,805
17,938

(271

2s.536 28.101

(a) The previous yea/s ligure includes Rs. 1,500 Lakhs amount receivable on ac,count of sale of business of Sewa Unit.

20 Current tax asssts (netl
?

3 3

21 Other curront as8ots
?tn

expenseS 20
66

1,207

1,187
113Advances to employees

Balance with government aulhorities (Refer Note (a) below)
Advances to Related Parlies
Advances to trade creditors

781
2,997 7,618
4.290 9.699

(a) The balances wilh govemment authorities includes lnpul Tax Credits related to Goods and Services Tax, the parent's

management is under lhe process of reconciling lhese balances.

As at 31gt
March 2020

As at 3lst
March 2021

Partlculare

AB at 3lst
March 202{

As at 3tst
March 2020Partlculare

As at 31st
March 2020

Ae at 3lst
March2O21Partlcularc

As at 3lst
March 2020

Ag at 3let
March 2021

Partlculars

Mumbar BILT
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BALLARPUR INOUSTRIES LIMITED
CIN: L2t01 0MHl945PLC01 0337

Notos accompanylng the coneolldated flnanclal statemento

22 Equlty share capltal

sharo
1 ,5O,00,OO,OOO (31s| March 2020: 1,50,00,00,000) equity shares of Rs. Z- each

1 ,O(),O0,OO0 (31st March 2020: 1 ,00,00'000) preference shares ol Rs' 100/- each

lssusd sharo capltal
1,293,455,756 (31st March 2020:1,29,37,05,501) equity shares of Rs. 2l €ach

Subecrlbed and pald-up ehare capltal

1 ,293,455,756 (31st March 2020: 1 ,29,37 '05,501) 
equity shares of Rs. 2/- each

Less: Forfeited shares - 2,49,745 (31st March 2020:2,49'745) equity shares

of Rs. 2/- each

1 ,29,34,55,756 (31st March 2020: 1 ,29,34,55,756) equity shares of Rs. 2/' each

Add: Amount originally pald up on forfelted shares

(a) Reconclllatlon of number ol ghares

?

30,000 30,000

10,000 10,000

40.000 40,000

25,871 2s,874

25,871 25.874

25,871 25,869

25,871 26.A71

5

2

As at 31sl
March 2021

As at 31st
March 2020Partlculare

Partlculans
As et 31st March 202'l Ae at 31et March 2020

Nog I ln Lakhs Nos I ln Lakhs

1,29,34,55,756 25,871 1,29,34,55,756 25,87'.!

t 2qgdss,zso zs,gzt t,zg,34,ss,zs0 zs'gzt

(b) Rlghts, prstorgncos and rostrlctlons attach€d to sharee

The parent has one class of equity shares having a par value of Rs.2 per share. Each shareholder is eligible for one

vote per share held. There are no restrictions attached for any speclfic shareholder.They €ntitle the holders t0

participate in dividends and to share in the proceeds of winding up the company in proportion to number of shares and

amounls paid on the shares held.

(c) Ths parent does not have Holding Company / ultimato Holding Company. The subsldiarles of the parent does not hold

any shares in lhe Parent .

(dl Detalls ol gharos hold by shareholdera holdlng more than 67o ofthe aggrogate sharee ln tho Company

Partlculars
As al 3lst March 2020

NoB Holdlnq % Nog Holdlns %

Al the beglnning of the year

Add: lssued during the Year

At the end of lhe year

(i) Avantha Holdings Llmited
(ii) Life lnsurance Corporatlon of lndia
(ili) lclcl Bank Limited

31,19,32,718
8,55,50,701

15,54,69,351

24.124/o

6.61o/o

12.O2Yo

31 ,19,32,71 I
8,55,50,701

15,54,69,351

24j2%
6.61%

12.02o/o

Mrrtttlla, BILT
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BALLARPUR INDUSTRIES LIMITED
CIN: L2101 0MHl 945PLCo1 0337
Notes accompanylng the consolldated flnanclal statemonts

22 Equlty sharo capltal (Ctnd..)
(e) Others

(i) The Parent has not reserved any shares for issue under oplions as at 31 March 2021 (As at 31 March

2020 : Nil shares)

(ii) The parent has not allotted any bonus shares in the immediately precedlng live year ended 31 March

2021. (previous period offive years ended 31 March 2020: Nil shares)

(iii) The Parent has not issued any shares for consideration other than cash during the period of five years

immediately preceding lhe reporting date

(iv) The aggregate number of equity shares bought back ln immediately preceding five years ended 31 March

2021 is Nil. (previous period of five years ended 31 March 2020 - Nil)

(v) Calls unpaid as at 31 March 202'l - Rs. Nil. (31 March 2020 : Rs Nil)

23 Other equlty

reserve
Securities premium reserve
Preference share capllal redemption reserve
Debenture redemption reserve
Subordinate perpetual Capital Securities
Amount towards shares to be allotted under Master Restructuring Agreement
(MRA)

Equity component of compulsorily redeemable preference shares

Capital reserve on consolidation
General reserve
Retained Earnlngs
Items of Other Comprehensive lncome (OCl)

Re-measurement of the net defined benefit Plans

Equity instruments through OCI

Foreign currency translation reserve
Share of OCI in Associates / JVs

3,824
1.15,833

7,385
2,101

1,46,730
0

(1,090)
80,810

(9,57,828)

(721)
(9,048)

2,44,542
11

1 ,1 5,024
7,385

11,704
1,49,732

56,102

70,743
20,012
B0,810

(6,98,785)

(1,82s)
(2,737)

(u,202)

(3.67.453) 12.52.2131

(a) Refer statement of changes in equity for detailed movemenl in components of other equity

(b) Nature and purpose of reseryes

(l) Securltlee premlum r€seryo' 
The amount received in excess of face value of the equity shares ls recognised in securities premium. The

reserve can be utilised ln accordance with the provisions of Companies Acl 2013 and are not available for

distribution to the share holders.

(ll) Preference share capltal redemptlon re8grye
preference Share Capital Redemption Reserve represents the statutory reserve crealed. The said capital

redemptlon reserve account may be applied by the Group in paying up unissued shares of the Group to be

issued to shareholders as fully paid bonus shares.

(lll) Debenture redemptlon resorye
The Ministry of Corporate Affairs vlde notification dated August '16, 2019, amended the Companies (Share

capital and Debenture) Rules, 2014 by which the Group is no longer required to create DRR lowards the

debentures issued. Earlier to this amendment, the Group was required to malntain a DRR of 25% of the

value of debentures lssued, either by a publlc issue or on a private placement basis and the amounts

credited to the DRR was not to be utilised by the Group except to redeem debentures. The above amounl

represents the DRR created oul of profits of the Group prior to the said notification.

(lv) Subordlnato perpetual Capltal Sscurltles
During the year 2011-12, the Group, through lts step-down subsidiary BILT Paper 8.V., raised USD 200

Million through issue of Unsecured Dollar denomlnated 9.75% Subordinated Perpetual Capltal Securities

(The Securities). These Securities are perpetual ln nature with no maturily or redemption and are callable

only at the optlon of BILT Paper B.V. in the 5th/10th year from the date ol allotment of Securities and

thereafter on every interest payment date. As these Securities are perpetual in nature and ranked senior

only to the Share Capital of BILT Paper 8.V., lhese are considered to be in nature of equity instrument and

are not considered as "Debt" and the distribution on such Securities is not considered under "lnterest".

BILT paper B.V. may at its sole discretion, opt to defer paymenl of lnterest on such Securities. The equlty
portion of the compound financial instrument is recognized as a separate component of equity.

(v) Amount towards shares to be allotted under Master Restructurlng Agreomont (MRA). (Refsr note 44)

BILT Graphic Paper Products Limited (BGPPL), one of the step-down subsidiary company, has given

effect to the Master Restructuring Agreement (MRA) with ils lenders during the financial year 2017-18 as

per which BGPPL has agreed to allot equity shares to the lenders (Refer Note 44 for detailed lerms of the

MRA). However, since the matler is sub-judice BGPPL has not allotted the shares and is shown as a

As at 31st
March 2020

As at 3'lst
March 2021Partlculars

BILT lrl rr rrr b;rr

separate component under other equity.
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BALLARPUR INDUSTRIES LIMITED
CIN: L21010MH1945PLC010337
Notes accompanying the consolidated financial statements

23 Other equity (Ctnd..)

(b) Nature and purpose of reserves (Contd')

(vi) Equity Component of compulsory redeemable preference shares
The Compulsory Redeemable Preference Shares (CRPF) carries dividend at a concessional rate and

accordingly the financial instrument contains both a liability and an equity component. Equity

Component of CRPF refers to the residual amount after reducing the fair value of the liability

component of the instrument from the fair value of the instrument as a whole. (Refer Note No. 44 for

terms of the CRPF in MRA).
(vii) Capltal reseryo on consolidation

These Reserves represent the difference between value of the net assets transferred to the Group in

the course of business combinations and the consideration paid for such combinations.

(viii) General reserve
The Group created a General Reserve in earlier years pursuant to the provisions of the Companies Act

wherein certain percentage of profits were required to be transferred to General Reserve before

declaring dividends. As per Companies Act 2013, the requirement to transfer profits to General

Reserve is not mandatory. General Reserve is a free reserve available to the Group.

(ix) Retalned Earnings
Retained earnings are the profits that the Group has earned till date, less any transfers to general

reserve, dividends or other distributions paid to shareholders'

(x) Re-moasurement of net defined benelit plans
Differences between the interest income on plan assets and the return actually achieved, and any

changes in the liabilities over the year due to changes in actuarial assumptions or experience

adjustments within the plans, are recognised in 'Other comprehensive income' and subsequently not

reclassified to the statement of profit or loss.

(xi) Capital reserye

Capital reserve represents the difference between value of the net assets transferred to the Group in

the course of business combinations and the consideration paid for such combinations.

(xii) Equity lnstruments through OCI
The fair value change of equity instruments designated as measured at fair value through other

comprehensive income is recognised in equity instruments through other comprehensive income and

are not subsequently reclassified to statement of profit or loss. Upon derecognition, the cumulative fair

value changes on the said instruments are reclassified to retained earnings directly.

(xiii) Debt instruments through OCI
The fair value change of debt instruments as measured at fair value through other comprehensive

income is recognised in debt instruments through other comprehensive income and are subsequently

reclassified to statement of profit or loss. Upon derecognition, the cumulative fair value changes on the

said instruments are reclassified from equity to Profit & Loss'
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Notes accompanylng the consolldated tlnanclal statemonts

23 Other equlty (Ctnd..)

(b) Natu.e and purpose ol reserveg (Contd')

(xlv) Forelgn currency translatlon rsservo

Exchange difierences arising on translation of assets, liabilities, income and expenses of the Group's foreign subsidiaries

are re@gnlsed in other comprehenslve income and a@r'imuhted separately in foreign curency translation reserve, The

amounts recognised are transferred to the consolidated statemenl of profit and loss on disposal ot lhe related foreign

subsidiaries.

(c) Other comprehenslve lncome accumulated ln other oquity' net of tax
? ln Lakhe

at 1at Aprll 2019
Remeasurement gain/(loss) on net defined benefil
Addition and adjustnents for gale/strike off and
changos in control of subsida.igg during lhe year (net)

Other comprehensive income for the year

Share of OCI ln Associat€s/Jvs
lncome tax effect

A3 at 31st March 2020
Remeasurement gain(loss) on net defined b€neftt
plans

Addition and adjustm€nts for sale/strike off and
changes in control of subsidades during the year (net)

Sharo of OCI in Associate$Jvs
lncome tax effec{

As at 31et March 2021

(e30)

(1)

3

l2',

(e30)

(5,437)

11

3

(2t

230 230

874 (6,311)

11

t7211 (9.0481 .fi (9.758)

Ae at lst Aprll 2019
Exchange differences in translating the tinancial statements of foreign subsidiades

Addition and adjustments br sale/strike off and changes ln control of subsidaries during lhe year

(neO

As at 31st March 2020
Exchange differenc€s in translating the linancial statem€nts of forelgn subsidiades

Addition and adjustmentg for sale/slrike off and changes in control of subsidaries duting th€ year

(net)

Distribution for the year

Ae at 3lst March 2021

(58,972)
(5,236)

6

(58,972)
(5,236)

6

@ (961) (961)

3,09,705 3,09,705

2,44,542 2,44,542

Total
Share of OCI

ln Assoclatea
JVg

Remeasuremsnt
of not dellnsd
benetit plans

Equlty
lnstruments
through OCI

Partlculars

Forelgn
curngncy

translatlon
letaruc

TotalParllculatt
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BALLARPUR INDUSTRIES LIMITED
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Notos accompanylng the consolldatod tlnanclal 8tatemont8

24 Nonrontrolllng lntorest

(D BILT
(ii) BILT Paper B.V,
(iii) Ballarpur Paper Holdings B.V.
(iv) Sabah For€st lndustrios Sdn. Bhd.

Revenue
Profit / loss tor lhe year

Other comprehensive income
Total compr€honsive incoma

Profit / (loss) allocated to non-controlling
interest
Dividend to non-controlling intorest

Cunent assets (a)

Current liabilities (b)

Net currenl assety(liabilltl€s)
(c=a-b)
Non-curr6nt as86ts (d)
Non-current liabilitios (e)

Nel non current ass€ts /(liabiliti€s) (f = d - e)
Nel ass€ts / (liabilities) (c+f)

(a) Dotalls of non-wholly ownod subsldlarles that have matorlal non-controlllng lnteroEt

at of the year

Share of loss for the year

Share of oth€r comproh€nsiv€ inc,ome

Re-measuremont of the net d€fined ben€fit Plans
Forelgn cunency translalion r€36rve

Addition end adjuslments for sale/strike ott and chsng€s in control of

subsidaries during the year (net)

Oistribution tor the year

(1,02,374)
(28,523) (5e,696)

102
3,651

2,36,O22

(8,413) (8,110)

96,813 (1,02,374)

37.79o/o 37.796h
37 .79o/o

38.9870

1 1.396
(2,62,680)

8,717
(2,53,963)

96,493
6

75,939

lndia
Nelherlands
Netherlands

Malaysia

(2e)

1 3,367
(37,1 7o)

248
(36.e21 )

(99,267)
(2 1.967)

(7.35e)

(58,1 2s)
1,759

(s6,370)

(21,e67)

1,08,923

(b) Summarlzed flnanclal lnformatlon ln re8pect of Eub8ldiarles that havo matorlel non-controlllng lntorest

2,05,205
(54,063)

382
(s3,681)

2,97,069
(2,48,489)

(801)
(2,4e,290)

99,247
'1,00,762

( 1,51s)
4,64,472
5,69,315

(1,04,843)
(1,06,358)

85
(6,1 62)

277
(s,88s)

(2,254',)

143
( 1 8.878)

28
(18,850)

(7.359)

2,

1 .56.271

27,765

32,970
(32,970)

(5,205)

(76)
(666)
(742]

(21,3s1) (s8,84e) (4,358) (se,267) (418)

5

(96,488)
2,65,439

2,65,439
1,68,952

(75,933)
2,70,916

2,70,916
1,94.982

(1,08,099)
2,38,359
1,21,303
1.17,056

8.957

Name of Suboldlary
Placo of lncorporauon
end prlnclpal placo ot

bullnosa

Proporllon of ownershlp
lntorosts 8nd votlng rlghts hold

by non-controlllng lnterost

Pront / (Los8l allocated to
non-controlllng lntor€8t8

As at 31st
Merch 2021

Ar st 31st
March 2020

2020 - 21 2019.20

Partlculers
BILT Graphlc Papor
P.oducts Llmltod

BILT Paper B,V Ballarpur Papo, Holdlnga
B.V.

Sabah Forost lnduatrles Sdn,
thd.

2n2fl - 2,1 2lj,t9.20 2020 -21 2019 .20 2n7n -2,1 2019 - 20 2020 -21 2019 - 20

Partlculers
ElLT Graphlc Papor

Products Llmlted
BILT Papot B.V. Balla.pur Paper Holdingg

B,V,
Sabah Forost lndustriss Sdn.

Bhd.

2020-21 I 2019.20 2020 -21 2019 . 20 2020 -21 I 2019 .20 2020 - 21 2019 - 20

Partlcule.s

Cash tlow from lnvesting activiti€s
Cash llow from financing aclivities
Total cash tlow

61,931
3,7M

(70,028)
(4,333) 0

(5)

(5)
2.490
(4se)
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Notes accompanying the consolidated linancial statemonts

25 Borrowings

current borrowings
Secured

Non convertible debentures
Compulsorily redeemable preference shares
Term loans

Bank
Financial institutions

Unsscured
Zero coupon convertible bonds
Deferred payment liabilities
Loans from related parties

Current borrowings
Secured

Borrowings

11,005

1,45,360
26,075

37J02
2,97,592

4,778
1,727

014 1

(i)

3,66,892 1.39.472

3.66.892 1.39.472

(a) Segregation of Bonowings into Secured, Unsecured, Working Capital is not available with new management of

Parent. Hence, bifurcation of the same has not been given'

(b) pursuant to the commencement of CIRP of parent, the following claims from financial creditors have been

admitted by the Resolution Professional ('RP') (Also refer note 61):

1 lDBl Bank Ltd.

2 Suraksha Asset Reconstruction Company Limited (SARC)

3 Orbit lnvestment Securities Plc

4 Axis Bank Limited
5 Varanium lndia OpportunitY

6 Finquest Financial Solulions Pvt. Limiied (Finquest)

7 Kotak Mahindra Bank Ltd

8 Punjab National Bank (E-OBC)

9 LIC of lndia
10 Phoenix ARC Pvt. Ltd.

11 HDFC Bank Lld.

12 Exim Bank
13 DBS Bank Ltd

14 Deutsche Bank
15 lndusind Bank Ltd.

16 The Hongkong and Shanghai Banking Corporation Ltd.

17 Federal Bank
18 Citi Bank [Refer note (ii)(a) belowl

't5

3,17,474 3.17,271

46,275

32,890

20,780
18,756
17,474
14,657
13,883
12,523

9,168

8,850
8,128
7,009
6,356
6,193
4,849
4,465

203

46,275

32,890

20,780
18,756
17,474

14,657
13,883
12,523

9,1 68

8,850
8128
7,009
6,356
6,'193

4,849
4,465

As at 31gt March
2020

As at 31st March
2021Particularc

Amount admltted
(31 March 2020)

Amount admifted
(31 March 2021)

S.
No. Name of Bank / Financial lnstitution

&

Munrba,t
BILT

179



BALLARPUR INDUSTRIES LIMITED
CIN: L21 0l0MHl 945PLC01 0337
Notea accompanylng the consolldated financial statements

25 Borrowings (Contd.)

(ii) Apart from the above, the following claims also have been lodged:

(a) Claim from ClTl Bank towards bank guarantees issued by the Parent on behalf of subsidiaries has been

admitted by RP and disclosed under contingent liability as at 31 March 2020 (Refer note 46) During the

financial year 2020-21, this has been recognized as a liability in books of account (Refer note (25c.3)

below),

(b) Claim from lndian Overseas Bank has been categorized as contingent claim since the matter is pending

before DRT, Delhi, and disclosed under contingent liability. (Refer note 46)

(c.1) The Parent had issued a corporate guarantee of Rs. 13,380 Lakhs to Edelweiss Assets Reconstruction

Company Limited (EARC) on account of loan taken by one of the slep down subsidiary, Bilt Graphics
paper Pioducts Limited (BGPPL). EARC has a charge over industrial land admeasuring 590.36 acres

situated in Choudwar, Orissa. EARC has claimed this corporate guarantee with the resolution

professional under CIRP, RP has admitted the claim of EARC at a nominal value of Rs 1/'under the

'Other creditors/secured creditors". However, EARC has filled an application with the Hon'ble NCLT

Mumbai to pass necessary order allowing EARC to enforce its exclusive charged security interest in

immovable asset outside the CIRP of Corporate Debtor. The same application has been disposed off by

the Hon'bte NCLT. Further, EARC filed an appeal at NCI-AT on 19th April 2023 against the NCLT order

seeking directions to Respondents to reject the revised Resolution Plan submitted by Finquest, being

ineligible u/s 29A & prohibit the sale of the lmmovable Asset exclusively charged in favor of the

Rppellant, Further, allow the Appellant to enforce the said charged security interest on the lmmovable

Asset outside the CIRP., the Hon'ble NCLAT declined to pass any interim order as prayed for by EARC

on04.07.23. Further, EARC filed an appeal at Supreme Court of lndia, the matter is still pending at

Supreme Court.
(c.2) The parent had issued a corporate guarantee dated 28 March 2016 of Rs, 15,000 Lakhs lo lndusind

Bank as a security for Term Loan Facility availed by one of the related parties i.e. Avanlha Realty

Limited. The said corporate guarantee was invoked during August 2020 and an amount of { 11'152

Lakhs has been additionally claimed by lnduslnd Bank through the revised claim filed by the lndusind

Bank , with the resolution professional under CIRP. Since, as on insolvency commencement date i.e. 17

January 2020, there was no default vis-a-vis corporate guarantee issued by the parent as a security for

term Loan Facility availed by Avantha Realty Limited, therefore, the RP has rejected the said additional

claim of < 11152 Lakhs in accordance with the provisions of lnsolvency and Bankruptcy Code 2016 and

the rules framed thereunder. Further, lnduslnd bank has filled an application before the Hon'ble NCLT,

Mumbai with respect to rejection of additional claim amount of { 11,152 lakhs. Pending outcome of the

application fi6d by induslnd Bank, the said claim was disclosed as a contingent liability as at 31st March

Zb)O. SuUsequently, the said application has been disposed off by the Hon'ble NCLT in favour of the

parent.

&
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Notos accompanylng tho consolldated tln8nclal statoments

25 Borlowlngs (Contd.)

(c.3) Borrowings From Banks and Financlal lnstltutlons of Parent based on lhe claims as perthe books of accounts as part of

CIRP ls as follows:

(t) As at 31 March ln

1

2

3
4
5

6
7

8
I
10
11

12

13

14

15

16
17

18

Suraksha Asset Reconslructlon Company Llmited (SARC)

Orblt lnvestment Securltl€s Plc
Axls Bank Llmlted
Varanlum lndla Opportunity
Finquest Flnanclal Solulions Pvt. Llmiled
Kotak Mahindra Bank Ltd
Punjab National Bank (E-OBC)

LIC of lndia
Phoenlx ARC Pvl. Ltd.
HDFC Bank Ltd.
Exim Bank
DBS Bank Lld
Oeutsche Bank
lndusind Bank Ltd.
The Hongkong and Shanghal Banking Corporation Ltd.
Federal Bank
Cltl Bank

48,427
32,890
21,851
18,756
18,075
15,073
14,304
12,872
9,443
9,209
8,336
7,196
6,476
6,343
4,981
4,587

203
3,26,726

Notes:

(D Redeemable non-cpnvertlble debentur€ carry int€rest al 11.75oh, long term loans from banks and flnancial

inslitutlons carry lnterest ranging from 11% to 16.85% and lh6 worklng capilal facililies cany inte.€sl ranging from

3.48% to 16%.

(ii) The bonowlngs ftom Banks and Financial lnstltullons as per books of accounls as on 31st March, 2021 slood at

Rs. 3.26,725 lacs. As mentioned above, as per lh€ Resolution Professlonal (RP), the admltted claim8 as on 3rd

December, 2020 stood at Rs. 3,17,47,0 lacs.

(ll) As at 31 March 2021

The aforesald disclosure ls not provlded for the balances as at 31 March 2021 slnce the neoessary data is not available

wlth lhe Parent's Management

(lll) Balance Conflrmatlon Pending from Banks and Flnanclal lnstilutions
The confirmations and reconclllation of all secured and unsecured loans / borrowings and lnteresl accrued thereon are

pending from the Parenl's Managemenl. The par€nt's management 18 ln the pro@ss of oblaining conlirmailons and

reconclliation of balances and asc€rlaining tho lmpact of whlch is nol ascerlalnable at present (Also refer note 04)' Bank

Balances and borowings as at 31.03.21 aggreagating to Rs.3,26,725 lakhs are subject to conllrmalion & consequent

reconciliation, ll any.

S. No Name of Bank, Flnanclal lnsl

E
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Notos accompanylng the concolldated flnanclal 3tatemonts

25 Bonowlngc (Contd.)

(d) Default in r€payment of bonorvings and paymonl of interest

Th€ Parent hae defaulted in r€payments of bono ,ings and payment of int?Es] f9 the.lenders' During the previous year the

parent has b€en admitted into cirporate lnsolvency-resolrtion procets ('CIRP') by_Hon'ble national @mpany law tribunal'

Mumbai b€nch (,NCLT) puBuant to an application mad€ by a'ftnarrciai cr€ditor._B^a€€d on the financial cr€ditors' clalms

admitted by the r6sotution profeesional ('RPi, aggregate a<tdiilonal liabllity of tu. 27,945 Lakhs (Rs' 27 ,742 Lakhs during FY

2O1g-2O and Rs. 203 Lakhs during Fv zcizo-zr witn condponding dtargo to finance cost) ropresonting the diff€rence

betw6en the financial credltors cblms admitted by the RP and 111e carrying amount of bonorlngs (including interest

,..rr"Oltr"t"r note 61). The iarent ls ln ihq procoss of reconclling th€ differences and honcs. details of delault in 
'spayment

of borrowings and interest payment as at 31 March 2020 and as at 31 March 2021 arc not ascerlainable'

(6) Assignment of Bonowings
Ouring the previous year 2o1g-z},the lClol Bank ha8 asslgned the borrorrdng with principal emount of Rs. 36,129 Lakhs plus

intereet to surakshg Asset Reconitruction pvt. Ltd. w.e.f. 28th Aug 2018 and slat€ Bank ol lndia (€6rlior knofln as slate Bank

of Travancor€) has assign€d the bonorving wilh principal amount Rs. 4,599 Lakhs plus interest to Finquest Financial Solutiong

private Llmited w.e.f. iTth Dec., 2O1S t6gethei with all s€curities, right3, title and interest in all agreements, desds and

documents in relation to the said bororvings.

(0 Finquest Financlal solutions pdvate umlted (FFSPL) had granted cr€dit lacilities to the Parent wtrictt was secured by a pl€dge

on 56,20,427 equity shares ot M/s premier Tigsues (ndia) timited (a Jolnt V€nture of tho Parent) and a lirst pati passucharge

on curent assets of the parent. Since the Parent ha8 not beon aote to repay the enlire facilities, FFSPL had invoked the said

pl6dge and charge during financlal year 20i9-20. Cons€quently, ths Parent had recognized a gain ot Rs. 32 Lakhs resulting

from disposal of the investment-in Mlg. premier tissues itndiai Limit€d as an exceptional item for the year ended 31 March

2020. (Also refer note 43)

(s) During the year 2019-20, M/3. suraksha Assets Reconstruc,tion Limited csARL) lnvoked its pledge on certain brsnds /

ir"O"it"it.,'pf"Oged by the p"r.ni, 
"g.inrt 

the financial facilities provlded by SARL: Subsequent to the invocation required

documentrailon was efocted Orring ih"-qr"rl"r ended 31 Decembei zotg to transfer the said brands / trademarks to SARL for

a consideration of R8. 1,793 Lakh-s However, th€ transfer ol the eaid brande / trademarks could not be completed b€fore lhe

@mmoncement of ClRp ano by virtue of moratorium issu€d by Hon'ble NCLT, Mumbai vide its Order dated 17 January 2020'

no effect of the same has b€en r€corded in the books of account and linancial statemenls of FY 2020'21.
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25 Borrowlnga (Contd,)

(h) Non convertlble dob€nturos

kh8

The interest rate of 9%, Further, the inleresl rate is also linked to

the 1 year MCLR of Axis Bank Limiled wlth an annual reset option

to Lenders

The interest rate of 9ol0. Further, the lnterest rate is also linked to

the 1 year MCLR of Axis Bank Limited with an annual reset option

to Lenders
1,45,360

Less: Currenl maturities
1.a5.360

(a) Above amount ls inclusivs of interest accrugd for the period 01st April 2017 to 31st March 2020

lbl Socurltles and terms of reDavment

(i) Redeemable non convertible debentures of Rs. 78,255 Lakhs are secured by way of first pari passu charge on

movable fixed assels and all immovable propertles of the BGPPL, both present and fulure, Second pari passu

charge on current assets of the BGPPL, bolh present and future (except receivables from Sabah Forest lndustries

Sdn Bhd, Second Charge on Sabah For€st lndustries Sdn Bhd, Pledge over 700/o shares of the BGPPL provided

that exisilng priority facilily shall have a flrst priority over the rights and Corporate Guarantee of Ballarpur Paper

Holding B.V. (BPH BV) and are repayable on 31 Match 2027.

(ii) Redeemable non convertible debentures of Rs, 67,105 Lakhs are securod by way of Second pari passu charge on

movable fixed assets and all immovable properties of the BGPPL, both present and future, first pari passu charge

on current assets of the BGPPL, both presenl and future (except receivables from Sabah Forest lndustries Sdn Bhd

, pledge over TOVo shares of BGPPL provided that existing priority facllity shall have a lirst priority over the rights

and C;rporate Guarantee of Ballarpur Paper Holding B.V. (BPH BV) and are repayable on 31 March 2027.

(iii) Further the non conv€rtible debentur€s are also secured by way second pari passu charge on receivables from

Sabah Forest lndustries Sdn Bhd,

(iv) Further, the redesmable non converlible debentures are also socured by way of second pledge over the Pledged

Shares and the corporate guarantee provided by Ballarpur Paper Holdings B.V (BPH BV) ('Corporate Guarantee")'

provided that the Existing Fdorlty Facility and the New Priority Facilities shall have a first priority over the rights and

receivables ln relation to the Pledged Shares.

(c) Refer note 44 for other d€tails ol Redeemable non convertible deb€ntures'

(l) Compuleorllyrodeemablepreferenceshares

The compulsorily redeemable preference shar€s shall carry divldend at @ 0.01% p'a and presented in the linancial

statements as follows:

78,255

67,105

a

Non-current 26,075

Equity portion - 70,743
- 96,818

Compulsority redeemable preference shares are unsecured. Refer note 44 for other details of compulsorily redeemable

preference shares

25
23

Ae al 31st
March 2020

As at 31et
March 2021Rate ol lnterest

As at 31st
March 2020Note

As at 318t
March 202'lPartlculars
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AALLARPUR INOUSTRIES LIMITED

CIN: L21 010MH1945P1C010337
Notes sccompanylng th6 consolldatod tlnanclal statements

25 Borrowlngs (Contd.l

{J} Securod borrowlngs from bank! and flnanclsl lnstltutlons

s.
No

Namo of Bank rFlnenclal ln3tltutlon
Rupoo Term

Loen

Fundod
lnle16rt

lerm loan

Prlorlty
Loan

Tol.l Rste ol lntorort Oetalls ot socurlty

1 EARC Trust - SC 309 (earlier from Acton
Global Pvt Ltd)

13,4'r 4 1,1t2 14,5?A 9%. Furlh€r, the
inlerest rats 16

also link€d to tho
1 year MCLR of
Axi6 Bank
Llmitod wlth an
annual r€set
oplion to
Lond€rs

2 EARC Trust - SC 208 (earlier from Axls
Bank)

75,9E9 6,301 82,290

3 Goldman Sachs (lndla) (earlier from Cllx
CaDital S€rvices Private Llmil€d)

9,324 091 9,015

oldman Sachs 16 284 1.348 17.602

5 EARC Trust - SC 267 (oadlsr trom lClcl
Bank)

33,130 2,746 35,876

6 EARC Trust - SC 244 (sarli€r from
IDFCI

20,420 1 ,093 22,'t13

7 EARC Trust - SC 307 (earlier from State
Bank of lndia)

20,492 1,699 22,191

8 EARC Trust - SC 299 (earlier from Yos
Bank)'5

18,004 1,493 15,457

U EARC Trust - SC 402 (Ecap Equiti€s
(earllsr lnvosco MF))

1,061 89 't _150

10 EC Speclal Siluations Fund (6arlier trom
lnve6co MF)

843 69 912

11 Edolw8lss lrdla Speclal Sltuatlons Fund
(earlior trom lnvosco MF)

495 41 530

12 Goldman Sachs lntomatlonal (oarlior
lrom DBS Bank)'2

10,439 390 10,829

Rrhohank Hono Kono'2 10.546 464 1 1.010

14 EARC Trust - SC 268 (earli€r from Axis
Bank)

4,551 377 4.528 9%. Further, ths
inter€st rate ls
also llnk€d to the
'l year MCLR ot
Axls Eank
Llmit€d wlth an

annual re6ot
option to
Londe16

on BGPPL's assots

all immovabl€ proporlies of the BGPPL, both pres€nt and

pari-passu chargo on BGPPL's curtent assets. both

arxt futur€ (oxcept recelvablos from Sabah Forosl

lnduslries sdn thd):
Second Charge on Sabah Forosl lndustries Sdn Bhd

(d) Plodge over T0oi6sharos of tho BGPPL provid€d thal
priorlly lacillty shall havo a tirst prlority ovsr the rights
(e) Corporate Guarantes ot BPH.

15 D€utscha Bank 1.833 152 1.985

16 EARC Trusl - SC 207 (earller from lclcl
Bankl

5,399 448 5,847

17 EARC Trust - SC 356 (earlior from OBS
Benkl

8,465 536 7,001

18 EARC Trust SC 382 (earlier lrom lDBl
Bsnk)

2r,036 1,744 22,750

19 Kotak Mahindra Eank Limited 6.801 560 7 361

20 EARC Trusl - SC 402 (Ecap Equltios
learlier lnvem MFll

761 OJ 824

21 EC Speclal Situations Fund (eadlor from
lnvesm MFI

599 50 049

22 Edelweiss hdia Speclal Sltuatlons Fund
rsrrlltr from lnvesco MF)

353 2S 382

23 Goldman Sadr6 (lndia) (6arll€r from
Berclavs Bankl'1

2,829 381 3,21O

Totsl c/f 2.80.O38 22.175 3 02 514
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25 Borrowlngr (Contd.l
(k) Securod borrowlng! from b.nk!.nd tlnrnclal ln.tltutlon.

, ThF roor€sents lhoso borro$lno d€nomlnaled h for€lon qinsncv & shorvn in INR onlv for p.esontallon puroo8e.

*3 Thls rop(€sonts foo tovrards c88h flovt monllo.lng feos ag.e€d wilh the londer (Refor Nol€ 44).

'Thls represenls loans asslgnod by the Parsnt to BGPPL vido Ag.e€m€nl datod 7 D€cember 2017.

'5 ln addltlon to abovs socutity, Thls facll[y ls also 6ecured by a plodge on larld at Chodwar of Par€nl

Refer note (t) tor maturlty prolll€ and note 44 tor repayment tems as por lvlasl€r R€drudutlng Agroomsnl (MFIA).

s.
No

Nrmc ot Blnk, Flnlnclel ln.tltutlon Rupee Tarm
Lorn

Funded
lntar.rl

l.m l6rn

Prlotlty
Lorn

Tot l Rste ot lnienoat Dotrll. ot lecurlly

24 EARC Trust SC 350 (€atll€. f.om c.€dll
Agricobfl

7,a76 I,m6 E,4tt2 9%. Fu.ther, lhe
lnl€rssl rato 18

also llnk€d lo lhe
I y€€r MCLR of
Arb Bank
Llmlted wlth an
amuallosol
optlon to
Lendors

on movable
all p.operlhs ol 8GPPL, bolh pr€s€nl and futuro;

parl-passu chsrgo on BGPPL'8 qrrenl assels, both

and futuro (excopl receivablos lrom Sabah Foresl

Industrlos Sfi Bhd);
Second Chage on Sabah Forest hdusl.lo3 Sdn Bhd

(d) Plodgo o\rer 7096 sharos of SGPPL provldod that exiding
prlority tac:iilty shai have a flr8l priorlty ovor lho rlghls
(e) Co.poralo Guaranto€ ol BPH.

25 EARC Tru6t SC 350 (oadier from JP
Mmm 8tnkl'l

2,397 323 2,tzo

28 EARC Trust SC 365 (oarll€r lrom HSBC
Bankl'l

10,205 1,375 I 1,580

27 EARC Trusl - SC 355 (oa.ller from
Rebobrnk- Mumbel)'1

4.141 55E 4,690

28 EARC Trust - SC 313 (earllor from Royal
Benk of Scollendl'i

4,369 58E 4,957

29 EARC Trust - SC 345 (oatlier lrom
Stendr.d Chart€red Bank)'l

1,2ffi 573 4,&|3

30 GoHman Sachs lnt€matlonal (6arlier
trom Rabo Bank)'l & 2

7, t01 3{X 7,405

31 Goldman Sadrs lnlemstlmal (oarli€r
lrom Rebo Bmk)'l & 2

360 I 369

32 ECL Flnanco Llmit€d 5,5q) 5,500 16.5% plus

1.5%.'

on BGPPL's
alllmmovaHo properlles of BGPPL, both presont 8nd lutur€;

Second pari-p8ssu charge on BGPPL'3 ql.rsnl assols, both

8nd futuao (sxcept on SFI Rec€ivablg);
Flr3l charge m Rec€lv8blos trom Sabah Foresl lnduslrieE

Bhd:
chargE on Pledgo ov€r Eharos of EGPPLi

Cqporalo guatantee provlded by BPH.

33 FlnquostFhendal Solutlons Ptlvato
Llmlied'4

2,Eq) 2,800 10.00% (a) Flrst pad-psssu charge on BGPPUS movaue llxed ass€ts

and all lmmovable properli€s of BGPPL, both present and tulur€l
(b) S€oond parl-passu chatgo on BGPPL'8 cutrent 8Eset6, both
presont and futur8 (€xcept on sFl Recelvablo)i
(c) Flrst dErge on Plodgo ovor shar€s ol EGPPL ;

(d) Corporate gusrant€e provlded by BPH.

Tolrl to 300 1.t33 8.300 63.3/05

Less: Curr€nl malurllleE 12.721 142 a 3{rl 21. i6!i
Tolel a o, Eza 27-OrO 3.3t1.E0'l

E

tMumbar
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BALLARPUR INDUSTRIES LIMITED
CIN: 12101OMH1 945PLC0t0337
Notes accompanying the consolidated financlal statements

25 Borrowlngs (Ctnd..)

(l) Maturity proflle of borrowlngs

(i) The maturity profile of the Term Loans & Funded lnterest Term Loans at the reporting date

based on contractual undiscounted repayment obligation (including current malurities) are as

follows:
?ln

Financial year
Financial year 2020-21
Financial year 2021-22
Financial year 2022-23
Financial year 2023-24
Financial year 2024-25
Financial year 2025-26
Financial year 2026-27
Financial year 2027-28

NA
21,165
43,435
53,588
56,454
56,707
62,371
57,960

1794
- 3,55,859

During the Financial Year2019-20, the Group has settled th€ OTS Bonowing in accordance

with the terms mentioned in MRA and also availed the moratorium period. Therefore, maturity

profile is not comparable with previous year.

(ii) The compulsorily redeemable preference shares shall carry dividend at @ 0,01olo p.a and are

due for redemption as follows:

f ln Lakhs

rch2O34
31 March 2035

(iii) 16s maturity profile of Non convertible debentures amount required to make payment on

maturity date (including interest) are as follows:

Financial year 58,000

Financial year 2028-29 57,400

Financial year 2029-30 56,900

Financial year 2030-31 55'700
Financial year 2Q31-32 55'200

Financial year 2032-33 54,400

Financial year 2033-34 22,300

(iv) The external commercial borrowing (ECB) from related party is repayable in full on the date

falling 10 years after and including the first utilization date i.e. 12 August 201 1 , Therefore, the

balance outstanding as al 31 March 2020 of { 50,781 Lakhs is repayable in the period ending

30 June 202 1.

(v) The maturity of working capital facility availed from lnduslnd Bank is due in Financial Year

2020-21.
(m) Zero coupon convertible bonds

ln accordance with the Subscription and Participation Agreement signed between the Group

and Avantha lntetnational Assets 8.V., the Group has issued Zero Coupon Convertible

Bonds.

? ln Lakhs

Avantha Coupon 778

Less: Current maturities
4,778

The balance outstanding as at 31 March 2019 was due for conversion in the financial year

40,874
49.999

As at 31st
March 2020

As at 31st
March 2021

Particulars

Amount of
r€demptlon as

on Mar-20

Amount of
redemptlon as

on Mar-21
Date of redemptlon

As at
31 March 2020Partlculars

As at 31st
March 2021

As at 31 st
March 2020Name of lender Rate of interest

N{ tttrtba t Blut

ending 2021-22.
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BALLARPUR INDUSTRIES LIMITED
CIN: 121 0'l 0MHl 945P1C010337
Notes accompanylng the consolidated financial statements

25 Borrowings (Ctnd..)

{n) Deferred payment liabllltles

The Group has opted for the defenal scheme of sales tax which is payable as per the scheme

framed by the State Government

?tn

collected in 2010-11 7 equal

annual instalments trom 2029. (lnterest free)

VAT & CST collected in 2011-'12 payable in 7 equal

annual instalments from 2030. (lnterest free)

VAT & CST collected in 2012-13 payable in 7 equal
annual inslalments from 2031. (lnterest free)

VAT & CST collected in 2013-14 payable in 7 equal
annual instalments from 2032, (lnterest free)

VAT & CST collected in 2014-15 payable in 7 equal

annual instalments from 2033. (lnterest free)

VAT & CST collected in 2015-16 payable in 7 equal
annual instalments from 2034. (lnterest free)

VAT & CST collected in 2016-17 payable in 7 equal

annual instalments from 2035. (lnterest free)

VAT & CST collected in 2017-'18 payable in 7 equal
annual instalments from 2036. (lnterest free)

1,727

Less: Current maturities
1.727

(o) Outstanding in respect of payment of interest and repayment of borrowings
During the financial year 2017-18, the Group had executed the 'Master Restructuring

Agreemenl' (MRA) with lenders as per which the bonowings were restructured (Refer note 44

for details of MRA).

Since the MRA has been signed by 90% of lenders as per provisions of RBI Circular No.

RBV2O16-171299 dated 05 May 2017,il is binding on non-assenting lender (Kotak Mahindla

Bank Ltd hereafter referred to as KMB). KMB is yet to accept the terms of the MRA since the

classification of their loans is being contested before Hon'ble Debl Recovery Tribunal (Delhi)

and is pending as on date of approval of these financial statements. Pending acceptance of
the MRA by KMB, the Group has deposited the amounl due as per the terms of MRA in the

'Trust and Retention Account' (TRA). Th€refore, lhe Group considers the amounl yel to be

paid to KMB as not a defaull,

The particulars of amount deposited for non-assenting lenders as at 31 March 2020 is as follows:

Kotak Mahindra Bank Limited 174
72 176

(p) Working capital loans

Tho working capital loan carry interest at 9% p,a (As at 31 March 2020 - interest at 9% p,a)

98

346

258

261

221

279

199

65

351 771
771

As at 31st
March 2021

As at 31st
March 2020Terms of repayment

Terms of repayment
Agelng of amount deposited

Amount deposited Upto 3 months 3 to 6 months 6 to 12 months
more than'12

months

Mrrnrbar A BILT
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BALLARPUR INDUSTRIES LIMITEO
CIN: L2'l 01OMH1945PLC010337
Notes accompanylng the consolldatod flnanclal statoments

25 Bor.owlngs (Ctnd..l

(ql Securod torm loan8

tn Bailarpur lntornationat Holdings B.V. (BlH BV), Torm loan of USD 20 million has been oblained trom lDBl Bank Limit€d (rate of intsrssi

4.g% + LIBOR) is secured by c6rporale guaranieo of Paront. Tho loan is repayable in lhree annual equal installmonls siarls at lho 6nd of

4th, 5th and 6th year from th; dat€ ol llrst utilisation i.e. sla(ing kom Oclob€r 6, 201 9. The Bank has invoked th€ Guarantee given by Pareni

via letter datad 28.06.201 9. Now ,lh€ loan hes become payable lo Paroni.

ln Ballarpur lntamationat Holdings B.V. (BlH BV), Term loan ot Credit Agricole Bank USD 55.0 million has been (ral€ ot interesl 4 8% +

LIBOR) is s€curod by way of pa-ri-passu cherg€ against pledge of Bilt Paper B.V. shares and corporate guarantee by Parent. The loan is

repayable in lhr€e equal insfallments starts from 48 months of agreemenl i.e. January 02, 2015. ln lhe ptevious y€ars the lender has issued

reminders lo th€ guarantor i.€, (Parent) for th€ recovery of cerlain defaults in paymenl of interesl whlch lhe borrow€r has failod to pay. Since'

lhe guarantor hai fail€d to honor lhe remlndersl the lsnder has acceleral6d the rocovory ol lho outslanding loan, inler€st snd other amount

of dires payable to it. Th€ Bank has invok€d th€ Guaranteo lhrough lotler dat6d 08 June 2018, Thsreby, all the amounts standing to its

crodit in the books has be6n reclassitied as und€r "Duo to Rslaled Party'. The loan amount ot 20 MN USD has be€n lranst€rred from Axis

Bank Limited, Hong Kong Branch to Varanium lndia Opporiunity Llmited on 27lh April, 2018. The remaining amount of 35 MN USD losn has

been assigned bybrediiAgricole Corporate and lnvestment Bank lo Orbil lnvestment Securitias Services Plc with €ffect trom 17th Mav'

2019.

Consequent to default in servicing of debt, lhe lenders invokod lho share righls and voting rights in respect of BPBV'g pledged shares held

by BIH BV on 25 May 2018 and 25 Jun€ 2O'18, by Varanlum lndia Opporlunily Limit€d and Orbil lnvostment Sscuriiies Ssrvices Plc

respectiv€ly.

tn Ballarpur lnternational Holdings B.V. (BlH BV), BIH BV has oblained from lclCl Bank a EuIo denominated loan equivalent to USO 30

Million loan (rate of intorest 2.5d plus EUROBOR) on 13th March,2O14. The loan is rePayablo in 3 oqual installm€nt starling lrom lhird year

ot utilisation date. BIH BV had akeady repaid lwo inslallments firsl inslallmont in March 2017 and second in March 2018 Remaining was dua

to b€ ropaid in March 2019 but the BIH BV has r€quested for delay ln r€paym€nt ot loan. Tho requesl tor exlension has been accepted by

the l€nder for repaymont of last installment on 08 April'19. Further on 8th April 2019, the BIH BV has delaulted on payment. Th€ loan was

s6cured by tho Stand by Lettor of Credit issued (SBLC) by lndusind Eank Limited in Par€nl.Ths bank has invok6d th€ SBLC Now. lhe loan

has become payabls to Parent.

(rl Short To.m Borrowlngs
tn Baltarpur tntornational Holdings B.V. (BlH BV), BIH 8V has obtained short t€rm tacility from lnduslnd Eank equivalenl lo USO 30 Million

(rate of i;t€r€st 4.00 o/o ptus LTBOR )on iZ.trty ZOra out of which USD 25 Million has beon availed on same date. Tho facility is secured by

th€ followings:

i)Assigning recoivablos ot Ballarpur Paper Holding B,V. The facilily become ropayable as soon as the Ballarpur Paper Holding B.V roceives

the proce€d from sal€ of lts inveslment in SFl.

ii)convorsion of ccD h€td by Ballarpur Pap6r Holdings B,v. into shares of Bilt Graphlc Pap€f products Limited (BGPPL) and buybsck of

shares by BGPPL.Th6 proceeds lrom buyback will b€ usod lo repay lh€ loan.

(sl Unsocurod totm loan8
ln Ballarpur lntemalional Holdings 8.V. (8lH BV), ln accordanco wiih tho subscription and Participalion Agre€menl signed b€twsen lhe BIH

BV, paront and Avantha lntornitional Assets B.V. (€arlier h€ld by JP Morgan Sp€cial Situations Asia Corporation), lh€ 8lH BV has the

issued Zoro Coupon Converfible Bonds. Th€ conversion rights under lh€ agreemenl provid€s tho righl to a hold€r to convetl them into

Converlion Share, in the ralio of a bond such that with a face value of Euro 50,054 will be converted into 50,0il shares al a par value ol

Euro 1.00 p€r shsr€ . Th€ bonds are yel to be conv€rled.

ln Ballarpur lntomational Holdings B.V. (BlH BV), BIH BV has obtained from Paront a USD 24.78 l\ilillion loan (rate of interest 6 5olo +

LIBOR), The loan was repayabtein 5 yoais from the date of disbursem€ni i.e. 29th April, 2016. Ouring lho previous y€ar, the loan balance of

USD 1b.26 Million was squared otf to nil and the amount outstanding was lransferred lo loan end advanc€ payabl€ to BILT graphic paPer

products ltd. The same has b€€n rovorsed in lhe curront year, as the BIH BV was unable lo g€t the n€cessary regulatory approval.

Furlhor, during lho previous year, th€ BIH BV had initiated an agreem€nt with the Parent & Bili Graphic Paper Products Limited for

sotilemenl of iutstanding balances lo the ext€nt of USD 25 Million (which includes loan from Parent and inlerest charged on it), subject to

the appfoval of regulatory authorily. Tho same has been reversed in lho cutrent year, as lhe BIH BV was unable to get the necessary

regulatory approval.

blrtultat
I BILT
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BALLARPUR INOUSTRIES LIMlTED
CIN: L21 0't0MH1945PLC0t0337
Notos accompanylng the consolldated llnanclal statomontB

26 Leaee Llabllltles

Lease Liabilities Non Curront
Lease Liabilities Cunent

27 Other tlnanclal llabllltlee

Securily Deposit
Due to Related Parties (Refer note 49)

28 Provlslons - Non current

2,020

2.246

1,069

96,596 -

95,631 1,069

226

35

As at 3lst March
2020

A8 at 3lst
March 2021Parllculars

As at 31st
March 2021

As at 31Bt March
2020Partlculars

Partlcularg
As at Slst

March 2021
Ae at 31st March

2020

Provisions for employee benefits
Provision for gratuity (Refer note ( a) below)
Provision for leave encashmont lRefer note (a) belowl

(a) Acluarial valuation of Pareni has not been carried out for gratuity and compensated absences obligation as at 31 March 2021.

Provision tor gralulty & compensated absences has not been created by Parent as ai 31.03.21 as the acturial valualion report

is not avallable. (Also refer note 48)

29 Other non curront llablllty

Other Liabilities 19 19
'19 t9

30 Trado peyables
?ln

Oue to
(a) Due to Mlcro and small enterprls€s [refer note (b) below]

b) Due to other than micro and small enterprlses
Related Parties (Reter note 49)

Others

2,246 7,163
642 3A28

2,888 10,591

3,721

68
20,719 63.238

690

20,787 63.928

Total (a + b) 20,787 67.649

(a) "0"represent amount below { 50,000/-
(b) The Parent ls not able to quantify the amount payable to trade payables regislersd under Micro, Small and Medium

Enterprises Dev€lopment Act,2006 (MSMED Act) since the vendor wise accounting has not been done and the vendors under

MSME have not been ldentified.Tho disclosures under the Micro, Small and Medium Enterprises Development Act, 2006

(MSMED Act) for FY 20215-20 are as under:

As at 31et
March 2021

Ag at 3let March
2020Partlculars

Ag at 31st March
2020

As at 3lgt
March 2021Partlculars

Munrbar *
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BALLARPUR INOUSTRIES LIMITED
CIN: L21 010MH1945PLC010337
Notes accompanylng the consolldated llnanclal statoments

? ln Lakhs

Partlcularg
As at 31et

March2021
As at 31st March

2020

Principal amount remaining unpaid to any supplier at the end of year

lntgrest accrued and due thereon to suppliers under MSMED Act on the above

amount remaining unpald to any supplier at the end of year

lnterest amount paid by the buyer in terms of sectlon 16 of the MSMED Act' 2006

Payment amount made to the supplier (other than inlerest) beyond the appointed

day during the year
lnterest amount paid by the buyer under MSMED Act, 2006 (other than section 16)

Current maturities of long term debt (Refer note 25)

Current Maturities Of loan from related party

Bank book overdrawn
lnterest accrued but not due on borrowings

Security deposits
Payables for capltal goods
Payable to employee
Liability for compulsory / optional buyback
Unpaid dividends
Derivative financial instruments ( lnterest Swap)

lnterest accrued on security deposits
Due to related partles (refer note 49)

Retention monoy
Liability incurred on behalf of related party

Other payables

3,721

769

lnteresl amount due and payable for the period of delay in making payment (which - 432

have been paid but beyond the appointed day during lhe year) but without adding the

inter€st specitied under th€ MSMED Act, 2006

lnter€st accrued and remaining unpaid at the end of the year to suppliers under - s22

MSMED Act

Further inlerest amounl remaining due and payable ev€n ln the succeeding years,

until such date when the inierest dues above are aclually paid to the small enterprise,

for the purpose of disallowance of a deductible expenditure under section 23 of the

MSMED Act, 2006

The above disclosure have been compiled based on the information available with the Parent, For FY 2020-21'Parent does

not have the relevant details,

31 Othor flnanclal llabllltleg
ln Lakhs

Partlculars
As at 31et

March 2021
As at 31st March

2020

3

1,57,802
751

1,01,943

10,067

1,16,815

593
42

1,93,681

4,499
1,453

11,726
235

28

249
13,816

71 ,997
1.724

8,246
235

28

7'l,997
10,653

3.51.658 4.16.857

(a) During th6 year 2018-t9, corporato guarantee issued by the parent with respect to Ballarpur lnternational Holdings B.V. (BlH)'. 
was invoked by the lenders of BlH. Accordingly the parent recognised a liability of Rs.47,153 Lakhs. Further, the amount is

recoverable lrom BIH and accordingly a recelvable of Rs. 47,153 Lakhs was recognized and netted off with the liablllty lo

lenders

During the year 2019-20, turther corporate guarante€ ("CG") and stand-by letter of credit ("SBLC") issued by the parent with

respett to BlH, had been invoked by the lenders of BlH. Accordlngly the Parent had recognised addltlonal liabilily of Rs'

24,844 Lakhs and recognized additional receivable of Rs. 24,844 Lakhs from BlH. Further, as part of the corporate insolvency

resolution process, claims have been submitted by these lenders aggregating to Rs. 71,997 lakhs which has been accepted

by ths r6solullon professional.ln view of these developmonts, the Parent's Management has grossed up the liabilities accrued

towards CG, SBLC and the corresponding receivables from BIH (Rs. 71,997 Lakhs )is reclassified and included in'Loans to

Related parties'under note 18.

Further, as part of the corporate insolvency resolution process, claims have been submitted by these lenders aggregating to

Rs. 71,997 Lakhs out ofwhich Rs. 68,381 lakhs has be€n acc€pted by the resolution professional. Also refer not€ 25 (c.3)

L! uDtba,
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BALLARPUR INDUSTRIES LIMITED
GIN: L21010MH1945PLC010337
Notes accompanylng the consolldatod flnanclal statoment3

32 Other current llabllitlos
ln

Paillculars
As at 3lst

March 2021
As at 3lst

March 2020

Advanc6

From Related Party (Refer note 49)
From Olhers

Statutory dues
Oth€r Payable

Advance against sale of discontinue op€rations

3't2
40,063

8,733

549
2,662
9,94'l

33 Provlslons - cunent

Provislons br employ€e b€nelits :

P.ovision for gratuily lRefer note (a) belowl
Provision for compensatod absencee lReler note (a) belorvl

Others provisione [Refer note (b) belovl

2,O45 2.705
1,161294

164 3,906
2.503 7.772

(a) Acluarial valuation of Parent has not been carri€d out for gratuity and @mp€nsal€d abgences obligation a3 el 31 March 2021

provision for gratuity & comp€nsat€d absences has not been cr€ated by Par€nl as at 31.03.21 as the aclurial valuation reporl is

not available. (Also refer note 48)

(b) Olsclosures purEuant to lnd AS 37 'Provlslong, contlngent llabllltles and contlngent asset8'

(l) Movomont ln provlelone

at 2019 17

27

155 3,692

Additional provision durlng the year

Provision us€d / revers€d during th€ yoar

As at 31et March 2020
Addlllonal provision during the year

Provislon us€d / rev€rsed during lhe year

As at 3let March 2021

841 4 872
(6581 (658)

44 3,703 159 3,906
5

t64

(ii) Nature of provisions
(a) Provislon for disputed sal6s tax / VAT liability

Provision created towads obligation ol sales tax perlaining to Punjab Purchaso Tax 1989-90 to 1994'95, which is pending in

Punjab Sales Tax Tribunal at Chandigarh.

(iii) Disclosures ln respect of contingent llabllilies is giv€n in note 46'

As at 3lst
March 2021

AE at 31st
March 2020Partlcula13

TotalWater ces!

Provlslon for
dlsputed sales

tar, VAT
llablllty

Antl- dumplng
duty

Partlculare

Llumba, EILT
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BALLARPUR INDUSTRIES LlMITED
CIN: L21010MHl 945PLC01 0337
Notes accompanying the consolldated financlal statements

34 Current tax liabllity (net)

Provision for current taxes income taxes paid)

35 Revenue from operatlons

Sale of
Paper (including coated )

Others

Other operating revenue
Mega proiect benefit
Scrap sale
Other operating income
Export incentive

Trade receivables
Contract assets

note 15)

Contract liabilities (Advance received from customers)(Refer note 35
(c))

t in Lakhs

7 I
6.016 7.811

2,02,080

tin

3,14,645
7.614763

2.02.843 3.22.259

946
535
188

1 13

2,682 5.191

2.05.525 3.27.450

Dlsclosure pursuant to Ind AS I 15 'Revenue from contracts wlth customers'

(a) Reconciliation from contract with I ln Lakhs

Revenue from contract with customers as per contract (net of 2, 3,22,259

discounts/rebates/incentives)'
Other operative rev€nue 2'682 5'191

Revenue from operations 2,06,525 3,27,450

* Details of discounts/rebates/incentives are not disclosed since these are considered as sensitive

information pertaining to the operations of the Group,

(b) Contract balances

335
643
257

45,029

40,375

48,301

3,211

As at 31st
March 2021

As at 31st
March 2020Particulars

2019 - 202020 -21Partlculars

9-20-21

/Vuurba,*
BILT
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BALLARPUR INDUSTRIES LIMITED
CIN: L21 01 0MH1945PLC01 0337
Notes accompanying the consolidated flnanclal statoments

35 Revenue from operatlons (Ctnd..)
(c) Movement in contract liability (Advance received from customers)

t in Lakhs
2019 - 202020 -21Partlculars

Contract I as at the beginning of the Year
Advance received during the year
lnvoices raised on satisfaction of performance obligation

Amount write back/adjust during the year

Contract liability as at the end of the year

Profit on sale
Gain on foreign currency fluctuations (net)

Rent and license fee [Refer note (a) and (b) below]

Gain on Sale of lnvestment(net)
Unspent liabilities and excess provisions of earlier years written
back
lnterest income
Other non operating income

Bamboo
Wood and wood species
Chemicals
Wood pulp

Packing materials
Others

38 Pu

3,211

37,164

3,516
257
215

(777)

40.375 3.21'l

(d) Other disclosures (as applicable for FY 2019-20)

(i) Group normal payment terms is twenty four days and Group also received security deposit from their

customer on the basis of their sales plan,

(ii) There is no significant financing component in any transaction with the customers.

(iii) Due to the unavailabilig of essential information concerning performance obligations, thus we are unable to

provide the required disclosure.

(iv) Other details with respect to performance obligation, transaction price, etc are disclosed in Note 2.21.

36 Other lncome

73
5,340

549
52

0
6,512

110

322

269

14,652
223

255

279
692

21.157 8.170

(a) Parent has includes Rs. 50 Lakhs gain on cancellation of lease agreement for the year ended 31 March

2020, (Refer note 54).

(b) Oneof the step down subsidiary BILT Graphic Paper Products Limited (upto 25th February 2021) has

includes Rs, 93 Lakhs income from waiver of lease rent,

37 Cost of material consumed
{in

3,060
28,273
37,566
31,625

5,351

6,197
47,800
61,031
51,372
7,708

10

'|,05,874 1,74,118

2,625

2020 -21 2019 - 20Partlculars

2019 - 202020 -21Partlculars

2020 -21 2019 -20Partlculars

Mttnrba,I EILT
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BALLARPUR INDUSTRIES LIMITED
CIN: L21 01 0MHt 945PLC0l 0337
Notes accompanying the consolidated flnancial statsments

38 (a) Changes in inventories of finished goods, stock.in -trade and work- ln'progress

Stocks at the beginning of the Year
Finished goods (including stock in trade)

Work in progress

Stocks at the end of the year
Finished goods (including stock in trade)

Work in progress

11,875
7.374

Net (increase)/decrease in stocks

Adjustrnent for loss of control in subsidiaries

Net (increase)/decrease in stocks

39 Employee benefits expenso

10,333
4.589

19,249 14,922

12 11,875

3 7,374ffi

('t7,474')

1,760 t4.3271

tlnLa

Salaries and wages
Contribution to provident and other funds (Refer note 48)

Staff welfare expenses

40 Finance costs

22,781
1,486

655

22,762
1,086
1,365

24.922 26.213

t in Lakhg

2019 -202020 -21Particulars

2019 -202020 -21Particulars

Partlculars 2020 -21 2019 -20

Interest expenses (Refer note (d)below)

Other borrowing costs
Net loss / (gain) in foreign cunency transaction and translation

Less: lnterest earned:- (6,843)

(a)Netloss/(gain)inforeigncurrencytransactionSandtranslation,",",.,offi
transaction and translation of borrowings in foreign currency'

(b) lnterest income earned other than those reported in other income refers to mainly interest on advances to

related parties [Refer note 49].

(c) lnterest income earned other than those reported in 'Other lncome' includes interest income on fixed deposits

(d) lnterest has been charged on all the financial creditors' claims accepted by the RP at lhe rate of 15% p.a

(e) lnterest expense for the year 2O2O-21 and 201$20 are net of interesi waived by Ballarpur Paper Holdings B.V.

on lhe external commercial borrowing.

41 Depreciation and amortisation expense
? in Lakhs

Particulare 2020 -21 2019 -20

1,10,734
7,932

(1 68)

(1 55)

1 ,15,532
2,576

523

on property, planl and equipment
317
368

21,481
1,373

427
Amortization of intangible assets
Amortization of Right of use Assets

22,698 23,281

Mtttrtba,

E
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Notes accompanylng the consolldated financlal statements

42 Other expenses

2019 - 202020 -21Partlculars

Consumption of stores and spare parts

Power and fuel
Rent
Repairs to buildings
Repairs to machinery
Repairs others
Loss on foreign currency fluctuations (net)

lnsurance
Rates and taxes
Other manufacturing expenses
Office & other expenses
Bank charges
Commission on Sale
Selling expenses
Bad Debts and allowance for impairment of financial assets (net)

lnventory written off
Balances written off (net)
Loss on sale of PPE (net)
Fair valuation loss on lnvestment (net)

Assets discarded
Carriage and freight
Director sitting fees
Legal and professional charges [Refer note (a) below]

Miscellaneous Expenses

lncludes audltor's

4,974
21,741

31

418
3,'t5'l

436
0

984
9,027

334
3,755

114
454

13

39,758
22
25

7,363
37,674

13

347
5,598

526
4

455
3,536
1,'t37
4,899

248
1,175

31

3,067
260
619

2

35
296

4,320
69

3,030

1

1

2,703
34

1,657
798

90.431 74.702

(a) and

audltors
Statutory audit lee
Tax audit fee
Limited Review
Other services (including certification fees)

Reimbursement of expenses

43

follows ln Lakhs

139133

13

2

28
14

136 194

Note: Statutory audit fees for the financialyear 2Q20-21 inclued Rs. 15 Lakh additional audit fees pertaining to

f inancial year 20'19-20

Exceptlonal ltems
Exceptional items for the financial year 2020-21 is Rs. Nil and exceptional items for the financial yeat 2019'20

represents exceptional loss of Rs. 35,400 lakhs arising from impairment in the carrying value of Property, plant and

equipment net of exceptional gain of Rs. 32 Lakhs on disposal of investmenl in Premier Tissues (lndia) Limited'

Exceptlonal ltems at BILT Graphlc Paper Products Llmlted (BGPPLI

Exceptional loss for the financial year 2O2O-21 represents loss of I 506 Lakhs arising on impairment in the carrying

value of Property, Plant and Equipment.

Exceptional loss lor the financial year 2019-20, { 98,266 Lakhs includes loss arising on impairment in the carrying

value of Property, Plant and Equipment of { 6,521 Lakh, net loss of { 249 Lakh towards settlement reached with

lenders during the year towards settlemenUassignment of borrowing, and loss arising from execution of amendment

to'Master restructuring agreemenf aggregating { 91,496 Lakhs'

21 2019 -

BILT
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BALLARPUR INDUSTRIES LIMITED
CIN: 121010MH1945PLC010337
Notes accompanylng th€ consolldated flnanclal statomsnts

44 Debt restructurlng
O€bt restructurtng at BILT Graphlc Paper Products Llmltsd (BGPPL) Durlng the tlnenclsl yoar 2019-20

The BGppL was facing sev€r6 linancial crunch during th6 financial years 2016-17 and 2017-18 and based on lh€ nogotiations with the

lenders, th€ Board of directors in lts m€eting held on 07 Novemb€r 2017 approv€d a Corrective Actlon Plan (CAP) in the form of a debt

restructuring scheme, The CAP was approved by th€ majority of the lenders (rspresenting 8570 of lenders by value and 840/o by

numb€rs bassd on th€ lenders who were presented and voted on the $ch6me) in the JLF me€ting held on 28 July 2017. The Scheme

was subsequenlly put up to the lnd€pendent Evaluation Committoe (lEC) of the Reserv€ Bank of lndia (RBl), which also approv9d the

same vide ils ord€r dated I 3 November 2017.

The terms and conditions of the reslructuring were executod betwe€n th€ lenders and the BGPPL vide 'Master R€slructuring

Agreement,(.MRA") dated 06 December 2017, Th€ MRA wag slgned by twenty-two lenders and the balance sevon lenders eith€r

abstain€d from the voting or did not agree to the d€bt reslructuring scheme as envisag€d in the MRA. Meanwhile, based on a dir€ctiv€

from RBl, lDBl Bank Llmited, one of th€ non-ass€nling l€nders, lnitiated Corporate lnsolvency Resolution Process ('ClRP") againsl the

BGppL under the provisions of th6 lnsolv€ncy & Bankruptcy Code, 2016. The BGPPL had appeal€d to the Hon'ble High Court of Delhi

and obtain€d a stsy on RBI'S dir€ctive to lDBl Bank tor laking lhe BGPPL to National Company Law Tribunal ("NCLT") Further.

considering that conditions stipulated in RBI Chcular dated 05 May 2017 were satisfied, majority of the lenders had agreed to th€ MRA

and as advised by lhe BGPPLIs legal counsel, the BGPPL had given etfect to lhe MRA ln th€ tinancial statements for tho y€ar ended 31

March 2018.

The MRA envisaged lhe following r€structuring scheme:

(a) Conversion of the outstanding linanclal obligations (including inier€st overdue) as 8t the cut off date ('COD')i.e , 31 March 2017'

into 4 compon€nts based on t'he security cover held in th€ BGPPL as (a) Rupee T€rm Loan CRTL), (b) Non-convertible debentures

('NCD'), (c) Compulsorily redeemable pret€rence shares ('CRPS') and (d) Equity shar€s.

(b) One Time Setilement (OTS) option for unsecured lend6rs, thereby allowing €xit for lendets who did not pref€r to entel into a long

t€rm re-alignment wilh the BGPPL.

(c) Upfrontcontribulion flom the promoterg

Accordingly, the secured and unsecured borrowings (mmprising of the term loans, non-conv€rtible d€b€ntures, shorl-t€rm borrowings'

and other worklng capital facilities exc€pt ECB Loans) aggregallng ? 310,694 Lakhs and { 170,740 Lakhs r€spectiv€ly, outsianding as

on the coD, were converted to RTL of { 268,876 lakhs, NcD of { 88, 211 lakhs, CRPS of { 58,0S5 Lakhs and Equity sharos (ES) I
44,109 lakhs (p€nding allocatlon of shares this was r€tained in a separate calegory und€r other equity) . Furlher th€ lnter€st accrual for

the period I April 2017 to 20 February 2018 was converted into funded lnlerest tBrm loss (FITL) of f 22,143 lakhs.

The One Tim€ S€ttlement option was agreed by c€rtain lenders ("OTS lenders') having outstanding indebtednoss (principal + inter€st)

of { .152,7gg lakhs a3 on the coD. As plr the R€structuring scheme such financial obligation will be s€ttled by the BGPPL at a r€duced

value { 45,840 lakhs and the balanc€ ol I 106,958 lakhs was waived off by lend€rs and th€ sam€ was recognized as an exc€ptional

gain in linancial y€ar 2O17-18.

Equity conlributlon of ? 3820 lakhs (lncludlng securities premium) was brought in by th€ promoters during tinancisl yeat 2017'14

The terms of th€ MRA were amended on 8 March 2018 to extend c€rtain tim€lines specilied in the MRA and the BGPPL agreed to pay

inlerost to OTS lenders on the restructured borrowings at rate of 9% p.a from 8 March 2018 iill dat€ of settlemenl. The MRA was furthBr

amended twic6 during financial ysar 2018-19 to ext€nd th€ timeline for (i) Repaymenl of outstanding amount lo OTS lenders, (ii)

Allotment of gquity anU Preference shares, and (iii) Security creation & authorisation, gpecified und€r various claus€s in the MRA.

Durlng the tlnanclal y€ar 2018-19

(a) unsecured borrowlng facilities from DBS Bank (since assigned to EARC TrustSC-356) w€re revised by an aggregat€ amount

(inctuding interest) oi Rs. 2l8lakhs which resulted in an increase in the RTL I loan by Re. 80 lakhs, NCD by Rs 45 lakhs, CRPS by

Rs. 64 lakhs, FITL by Rs. 7 lakhs and Equity share capital by Rs. 22 lakhs

(b) lhe BGppL had entered into a setil€ment agre€ment with Finquest Financlal Solutlons Private Limiled ('FFSPL) as por which

FFSpL agreed to acc€pt a reduced value of Rs. 5412 lakhs towards sottl€ment of th€ total outstanding duas es on COD (befora

restructuring) resulting in a reduction ln RTL lloan by Rs.6,086 lakhs, NCD by Rs. 3,500 lakhs, CRPS by R3 1,356 lakhs, FITL by

Rs. 503 lakhs, interest accru€d on ihe rostructur€d borrowings of Rs, 985 Lakhs, €quity component of CRPS - R3. 4,769 lakhs and

other €quity by Rs. 1,750 lakhs and an exceptional gain of Rs. 13,575 lakhs during the financial year 2018-19.

(c) the BGppL repaid Rs. 5,833 lakhs (lncluding interest ot Rs. 3,818lakhs) to OTS lenders and the tolal amount outslanding as at 31

March 2O'lg due to l€nders who have opted tor OTS is Rs. 49,659 Lakhs.

Durlng the flnanclal year 2019-20

(a) During th6 financial year 201 9-20, lDBl has asslgned their loan to EARC Trusl - SC 382

The BGppL has ent€r€d into settlem€nt with various lenders during the year which has r€sulted in exceptional gain of t 5,605 lakhg

and €ntered into a partial setll€ment of outstanding wlth lOBl Bank Limited whlch resulted in loss of ? 5.854 Lakhs, Net loss of ?

249 lakhs r€cognized under exc€plional loss in lhe statem€nt of prolit and loss. and resultod in r€duclion in the RTL 1 loan by f
3,769 lakhs,NcObyt2,154 lskhs,cRPsby?835 lakhs,FlTLby?310 lakhs,interestaccruBdonlherestructur€dborrowingsof
t 1,003 Lakhs, equity component of CRPS { 2,934 lakhs, other €quity by { 1 

'078 
lakhs

(b) During the financlat year 2019-20, the BGPPL has paid oTS Lenders bY ? 12,715 lakhs (€xcluding rsvsrsal of forsign €xchange

loss of f 422 lakhs)

(c) The MRA was furth€r amended to extend the limelines for (i) Allotrnent of Equity and Preforence shares and (ii) Security creation &

authorisation, sp€cified under various clauses in th€ MRA.

(d) As OTS L€nders were not settled within the stipulated iimelines, the lenders and the BGPPL agr€ed to amend and restate the MRA

("r€statsd MRA") with all its amendments to restructure lho tinanclal obligation to OTS lenders. Tho terms and conditions of the

restated MRA were agreod between the lend€rs and the BGPPL by lvlarch 2020, however, du€ to restrictions on account of th€

pandemlc end finalisation of the terms and conditions of the moratorium requesled by the EGPPL on 31 March 2020, the reslated

MRA was executed on 07 December 2020. Since all the terms were agreed prior to 31 March 2020, this is consid€red as an

adjustment €v€nt aft€r th€ r€porting date and lhe impact of lh€ restat€d MRA has been incorporated ln th€ financial slatem€nts for

the year 2019-20.
As per the reslated MRA, outstanding indebtedness as on 3t March 2017 due to unsettled OTS lenders to be [estructured into RTL.

NCD, CRPS and equity shares resutting in tho reversal ot OTS gain recognized durlng financial yeat 2017-'18 pertaining to those

OTS l€nders. Further, ECBg wera also restructured as part ot the restated MRA. Tho linancial impacl of the restaled MRA is as

BILT

follows:

196



BALLARPUR INDUSTRIES LIMITEO
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Oobt Resttucturlng Schomo (Contd.)

. ECBS were part ot restructuring in the original MRA dated 06 Dec€mber 2017. How€ver, sincs lhes€ wer€ sub,€ct to th€

compliance with the Masl€r Directions on ECB issued by the RBl, lhe impact of the r€structuring was not given during FY 2017-18

Bas€d on the advic€ of legal counsel during the year, lhe managgment has concluded lhat the BGPPL has complied with the

r€levant requlr€m€nts of Master Directions on ECB issued by RBI and accordingly accounted for restructurlng ofoutstanding as al

The financial obligation as sbove is restructurBd as follows
f in Lakhs

Facllity Secur€d Unsecured Totsl

Rupee Term Loans (RTL 1)

Non convertible debentures (NCD)

Compulsorily Redeemable Prelerence Shares (CRPS)

EquiV Shares (ES)

20,986
6,064

2,62s

42,608
24,348

42,608

12,174

63,594
30,412

42,608

14,799

29,675 1,21,738 1,51,413

Funded lnteresl lerm loans (FITL)' 854 3.110 3.963
30,529 1,24,84E 1,56,377

' inter€st a@ru€d e3

Consequential nel lnlerest charg€ upto 31 March 2019, on the r€struclured borowings as above, amounting to Rs.6,280 lakhs is
recognlzed as €xc€ptional item in ths statement of profit and loss (Refer not€ 43) and n€t inlerest charge for lh€ y€ar 2019-20, on

th€ restructured borrowings as above, amounting to Rs. 3,875 lakhs ls recognized as finance cost (R€l€r noto 40).

Oth€r terms of the restated MRA
(a) Equity shares shall b€ issued to lh6 lBnd€rs at a price of Rs. 20,56 (face value of R9. 101 per equity shar€) on a preferential basis

in complianc€ with th€ r€quhemenls ot the Companies Act, 2013 and all other applic€ble laws to all lenders. Th€ equity shares to

be issued lo the lenders wsre €armarked for the aforesaid purpose as on 31 March 2020 and the same i9 disclosod as a separate

compon€nt under Other Equity (Ref€r not€ 23),

(b) the Promoterdmanagement ot the BGPPL is eligible tor p€rformance link€d sweat equity shares of the BGPPL to the €xtent of

7.5% of th€ issued and paid up equity shar6 capital of the BGPPL at the time of issuancs of equity shares based on pre agreed

milestones ln three tranch€s. As on 31 March 2020, the BGPPL is in ths process of executing th€ corporate authorisation and

rgsolutions r€quir€d under th€ Companigs Act 2013 for sw€at equity. Once all the nec€ssary authorisation and approvals ar€ in

place th€ same wlll be account€d in the books of account.

(c) Priority loans aggregatlng Rs. 30,050 Lakhs obtained by the BGPPL from ECL Finance Limited, Finqusst Financial Solutions

Private Limited and lnduslnd Bank Limited ar€ repayabl€ as per r€payment term agreed with Priority l6nders.

(d) ln accordanco with the RBI guld€lin€s relating to lhe COVID-I9 R€gulatory Package dalad 27 March 2020 and 23 May 2020 th€

BGPPL had requ€sted to th€ lenders to grant moratorlum for all r€payments ot principal and payment of interest on loans and

working capital facilitios (except priority loans) falling due b€tween 1 Match 2020 and 31 August 2020 which was acc€pt€d by lhe
l€nd€rs. Th€ consequenlial chang€e to the t€rms of repayment were incorporated in th€ amended and restated MRA.

(e) During the tinancial year 2018-19, lhe stay ord€r from Hon'ble Delhi High Court, in r€lation to the CIRP initiat€d by lOBl Bank, was
partially vacated and subs€quenlly bas€d on a transf€r petition lil€d by thE BGPPL before th€ Hon'ble Supreme Court of lndia, th€

case was tagg€d with a similar case pending before Hon'ble Supreme Court. Subsequent to assignment of borrowings between

tDBl Bank and EARC Trust - SC 382 during tinancial year 2O1S-20, based on a substitution applicatlon liled by EARC Trusl - SC

382 before Hon'ble Supreme Court on 27 January 2021, all the rights and obligation und€r th€ suil nor, rost with EARC Trust - SC

382. Th€ cas€ ls yet to be listed for hearing and th€ matter is sub-judice.

(f) Further, during the linanclal year 201&19, Kotak Mahindra Bank (KMB), on€ of lh€ non-ass€nting lend€rs, filed a p€tition wlth NCLT

to lnltiat€ Corporat€ lnsolvency Resolution Process ('C|RP") against the BGPPL under lhe provisions of the lnsolvency &

Bankruptcy Code, 2018 which ls y€t to be list€d in th€ NCLT. Further, in pursuance of the defaults by the BGPPL, faciliti€s granted

w€rs r€c€llsd by KMB and an application for considoralion as a secured lender was tiled befor€ Dispute Recovery Tribunal, D€lhi

which ls pendino for h€aring and disposal as on dal€. During th€ year, KMB has initiated case b€tore Delhi High Courl to expedite

the hearing proc€ss, Hon'ble Delhi High Court has reverted the matt€r to ORT.

(g) Adjustm€nts, it any, arising upon pronouncom€nt ot ths atoresaid declsions by the r€levant Courts / Authorities shall be given effsct

in th€ year ln which lhe decision is pronounced.

(h) Post €xecution of MRA, the BGPPL is regular in servicing its debt of lhe ass€nling l€nders as per the terms agreed in th€ MRA

(amended) and amounts due to non-assenting lsnd€rs are being depositod in the Trust and R€tention Account (TRA) upto 31

March 2020. The particulars of amounl transtened to TRA tor non assenling londers towards RTL I and FITL.

(i) During the year, ECL Finance Limited claim€d th€ charges unpaid by promoter group entity towards cash flow monitoring fees
p€rtainlng for the p€riod March 2017 to October 2019 with th€ BGPPL. During th€ year. lh€ BGPPL has agreod with ECL Finance

Limited to assumo this charge and accordingly { 807 Iakhs is rscognized as tinanc€ cost,

U) The balances of borrowings and int€r€st accrued in the books are sub,ect to contlrmatron trom all the l€nd€rs as at 31 March 2020.

u

? ln Lskhs

36,522
85,216

to unseltled
loss (r€v€rsal of OTS gain)

l€nders

3

Llunltat
BILT
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BALLARPUR INDUSTRIES LIMITED
CIN: 121010MH1945P1C010337

Notes accompanylng the consolldated ffnsnclal statomentg

45 Golng concorn

(a) Parent ("BlLT")
Th€ par€nt's n€tworth is negative as on lh€ reporting date and il continu€s to incur heavy logses, There is persist€nt sev€re

strain on the worklng capilal and this has result€d ln consid€rable docline ln the level of op€rations of the Parent. As stated ln

note Ol, pursuant lo the commencEment of CIRP, lhe Board of Oirectors of ihe parent stood suspended 8nd lh€ managoment of

the Parent vest€d with th€ RP, The RP was exp€cted lo mak€ €very €ndeavour lo protect 8nd pres€rv€ ths value ot th€ prop€rty

of the Parent and manag€ th€ op€rations of th€ Parent as going conc€rn.

Even though the Resotution Plan has b€€n Approved by the Hon'ble National Company Law Tribunal, Mumbai on the 31.03.2023

but still there €xist Mat€dal Uncerlainity on Golng esncern of th€ company. The Nsw Manag€ment ol Parent has plans to mske

the company opsrational & gen€rate r€v€nue in the n€ar future a3 p€r the resolution plan & hence th€ financial slatemsnts have

be€n prepar€d with the assumptlon ot going conc€m.

(b) Golng Concern at Ballarpur lntornatlonal Holdlnge B.V. (BlH Bv)

During the year lhe Company has total compr€hensive loss of Rs,4,189 Lakhs (Previous year total comprohensive loss of Rs

1 ,86,076 Lakhs). As at 31 st March, 2021 , the accumulated loss€s (lncluding other compr€henslve loss) ot the Company was Rs.

2,11 ,470 Lakhs (Previous Year Rs. 2,07 ,28'l Lakhs). which have fully eroded the net worth of the Company and the Company's

current tiabilities exce€d€d il's curr€nt ass€ts by Rs. 1,12,822 Lakhs (Provious Y€ar R3. 1,08,126 Lakhs). As th€ management

beli€ves that, negative working capitel would not caus€ €conomic difficulties. ln vlew of the Managemenl's €xp€ctalion of above

lhe financial stat€ments have been prepared on a going concern basis.

(c) Golng Concern at Ballarpur Speclallty Papet Holdlngs B.V. (BSPH BV)

Furlher, during the year the Company has Total Compreh€nslve lncome of Rs. 16 Lakhs (Prgvious year Total ComProhonsive

Loss of Rs. 27 Lakhs). As at 31st March, 2021, lha accumulated loss€g (lncluding oth€r compr€hensiv€ income/loss) ot the

Company was Rs, 273 Lakhs (Previous Year Rs, 289 Lakhs), which hav€ fully eroded the n€t worlh of lhe Company and th€

Company's current liabilitios exce€ded it's curronl assets by Rs. 260 Lakhs (Previous Year Rs.276 Lakhs). As the management

beli€ves that, negative working capilal would not cause economic difficulties. ln viow of the Managem€nt's expectation of above

the financial stat€ments have been prepared on a going concern basls.

(d) Golng Concern at Bllt Paper B.V. (8PBV)
During tne year the Company has total comprehensive loss of Rs, 742 Lakhs (Pr€vious y€ar total comprehensive Loss of Rs.

2,53,9S3 Lakhs). As at 31st March, 2021, th€ accumulat€d (losses)/ Profit (including oth€r compr6honsive loss) of the Company

was Rs. 2,20,353 Lakhs (Prevlous Year Rs. (1,97,350) Lakhs) and lhe Company's current liabilities exc€ed€d its curronl assets

by Rs. 96,487 Lakhs (Previous Year Rs. 75,933 Lakhs). As tho management believos that, negativ€ working capital would not

cause economic difliculties. ln view of the Manag€m€nt's oxp€ctation of above the tinancial statements have b€€n prepared on a

going concErn basis.

46 Contlngent Llabllltles and commltmentg
? ln Lakhs

Partlculars
As at 3l8t

March 2021
As at 318t March

2020

(a) Contingent liabilities

Claims against th€ Group not acknowledged 8s debts

Corporate guarantees lssu€d by the parent and subsldlarles company (Refer not€
(D&(ii))
Eank Guaranteas issued by thB Parant on behalf of subsidiaries

23,564

39,532

1,19,068

6,93,483

200 200

63,29G 8.12,751

(b) Commltm€nts
Estlmated amount of conlracts rsmainlng to be execut€d on capital account and not
provided for (net of advanc€s)
(i) Prop€rty, plant and equipment - 475

. 476

It is not possible for the Parent to predicl the outcome of ihe pending litigations with accuracy, the Parsnt believes, bas€d on

legal opinion received,that it has m€ritorlous det6nces to th€ claims. The Par€nt's Management believ€s th€ pending action

will not require outllow of resourc€s €mbodying €conomlc benetib & will not have a malerial adv€rs€ effect upon the resultg

of the opsrations, caEh flows or financial conditions of lhe Paront.

(l) During the financlal year 2019-20, the BGPPL has r€c€lvad a demand notica amountlng lo t 55,233 Lakhs from CG Powar and

lndustrial Solutions Limited and CG Pow€r Solutions Limited (CG Group) all8g€dly towards c€rtain transactions including

advances given by CG group in €arlier y6ars. The BGPPL in response to the notice has denied and disputed the d€mand notic€

CG Group has lil€d a suit egainst the company before Eombay High Court in March 2020 for recovery ol th€ amounts demand€d

aggr€gailng to t 81,123 Lakhs (including inter€st), which is b€ing conlest€d by ths BGPPL. The Same is reporled as a

conting€nt liability as at 31 March 2020. Based on the ass€ssment by the BGPPL's counsel these claims are untenable as th€

BGPPL has a fairly strong cas€.

(ll) Ouring the financial year 2019-20, in th€ mattBr of CG Group, Serious Fraud lnv€sligation Otfice (SFIO) has launched an

investigalion. ln thls regard, SFIO has sought c€rtain lnformation/documents from the BGPPL which are being furnished

(lll) During the financial year 2019-20, c,orporat€ guarantee and stand-by l€lter ol credit issued by the Perent with respect to M/s.

Ballarpur lntBrnational Holdlngs B.V CBIH), was invoked by the lenders, along with interest. The ParBnt has recognized this

liability and a corresponding rEceivable from BlH.

(lv) During lhe tinancial year 2019-20, an Order was rec€ived by th6 Parenl trom lhe Hon'ble SuPreme Courl of lndia conlirming the

grid support charges payable to Transmlssion Corporation ot Andhra Pradesh Limited CAPTRANSCO'), the liability tor which is

estimated to be Rs. 1,516 Lakhs. Since no demand is recsiv€d from APTRANSCO, the liability is nol accrued and consid€red as

a contingenl liability as at 31 March 2020. As per the NCLT, Mumbai Order dat€d 31 March 2023 (updated on 13 April 2023), this

was consid€r€d as an operational debt with an estimat€d liquidation value of nil. Ther€fore no amount is payable in r€lalion

BILT

th6relo and accordingly, this i8 not consid€red as a at 31 March 2021
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BALLARPUR INDUSTRIEg L]MITEO
CIN: L210lOMHt9'l5PLC0l0337
Nolos accompanylng the consolld.tod tlnanclal ltatomontt

46 Contlngont Llablllllo! and commltmonb (Ctnd..)
(vl Ouring ihe nnancial yoar 201&20, appeal filed by the Parent befor€ lhe Appellate Oeputy Commi$ion€r, S€cunderabad tot,erds
' ' 

EnWGx cas€s pertalnlng to 29i3-ii and 201,-15 w€re dlsmlss€d. On aocount of lhe moratorlum lmpossd du€ lo CIRP' the

par€nl was unabl€ to puiue fudher appeals in hlgh€r forums. The liablllty towerds th€sa cases amounting lo R3. 11 1 Lakhs is

conslder€d a8 conting€nt liabillty as at 31 March 2020 and 31 March 2021.

(vl) During lhe linancial year 2O1g!2O, BIH BV has no commitments and conungont llabllltles which have nol b€€n provld€d for in lhe

balance shest.
(vll) BpBV has grantod to the lend€r a corporate guarant€e of INR 1500 Million on behalf of Ballarpuj Pape. Holding B.V.

1vllil Ouring the financial )r€ar 2019-20, th6 BPH-BV has granted to the lend€r a co.porate guarantee of USO 75 Million on behalf ot

Sabha Forest lndustrl$ Sdn Bhd.

(hl ouring the nnanclal year 2ol&20, the BPH BV has lolntly grant€d wlth B.v. BILT Papor BV to th6 lender a corporate guaranlee

of INR 15OO Million on behalf of Eilt Graphic Pap€r Product Llmited.

(x) Durlng the tinancial year 201$20, the BPH BV has granled to the lenders a co.porat€ guarantoe ol INR 40,280'40 Million on

behalf of BILT Graphica Pap€r Product8 Limit€d.

(xl) Durlng th€ financlal y6ar 2O1O-20, the BPH BV has granted a corporate ouarantee of INR 400 Milllon to lhe lond€r on b€half of

BILT Graphlcs Paper Ptoducts Llmit€d'

(xll) Durlng th€ linanclal y€ar 2019.20, the BPH BV has grant€d a co.poralo guaranto€ of USD 215 Million to the lgnd€r ot e$ociate

companles.
(xlll) on Aprll 1g, 2ol I . a Facility Ao.eement for lhe amount of uso 1oo milllon was slgn€d by Avsnlha lnternatlonal Assots B.v. (AlA

BV) (as bonol\fle0, Morgan Wa-tk€.s Legal S€ryicss Ltd LLP (as security agEnt) and lclcl Bank Bahraln (aE original lender) which

seNed lhe purpoie of iepayment of lhe existing tacillty from lClCl Bank UK Plc. The BSPH actE 88 Obligor and Guarantor under

the l6lgl Facllity Agreem'eni. Horever, Parent ind lQlQl have €ntered into a loan purchase agre€ment, g.anllng l0lOl the right to

sell lh6 tctcl loan to Parent for the nominal amount plus aocrued lnterest ln the event of detault of the gSPH or AIA BV. This

lmplle3 that in lhe event of a d€fault b!, AIA BV, Psrent wlll replac€ lclcl Bank as the ulumato lender'

47 Put Optlons

The paront has written op0ons ln favour of lnvestors of Eill Paper B.V, a step down subsldiary of the Parenl. which r€qulres lhe
parent to comply wlth lhe cadaln condi0ons withln e stipulal€d tlme. Sincs the condltions w€re not m€t, tho Parent is roquir€d to

acquira the shares foom lh€ inv6tors of Bilt Pap6r B.V. at a pr€mium of 20% lnt€rnal rate of retum (lRR) on lhe vslue of the

Opiions as po. the t€rms ot th€ Optlon upon exorcis€ of thee€ opuons. The PaJent has not accru€d the liabillty towards

out"tandlng put opilons and the Paient's Managomenl ls unable to quantify th€ llablllty with rospect to the outstandlng put

opllons.Aiper th€ R$olution Ptan approved bf lhe Hon'bl€ Natlonal Company Law Trlbunal Bench, Mumbai on 31st Ma.ch

2023 lhere is no provislon br gstlsfacllon of such clalm'

BILT

199



BALLARPUR INDUSTRIES LIMITED
CIN: L21 01 0MH1945PLC01 0337
Notes accompanylng the consolidated financlal statemsnts

48 Disclosure pursuant to lnd AS 19'Employee Benefits'

(a) Defined contrlbutlon plan

Contribution to defined contribution Plan is recognized and charged off for the year, are as under
t ln Lakhs

Partlculars 2020 -21 2019 - 20

Employe/s contribution to provident
Employe/s contribution to superannuation fund

Employer's contribution to ESIC
Employer's contribution to pension scheme 326 443

1,486 1,086

1,094
52
13

70

(b) Defined beneflt plan

l) Nature of the beneflt

Gratultv: ln accordance with applicable lndian laws, the Parent provides for gratuity, a defined benefit plan,

covering eligible employees. This Plan provides for a lump sum payment to vested employees on retirement,

death, incapacig or termination of employment of amounts that are based on salary and tenure of

employmenl. Liabili$ with regard to this plan are determined by actuarial valuation.

The actuarial valuation of gratuity obligation has not been done as at 31 March2021 and the provision has

been recognized based on Parent's Management internal estimation as at 31 March 2021. Also, the actuarial

valuation of gratuity obligation pertaining to Kamalapuram Unit and Head Office has not been done as at 31

March 2020 and the provision as at 3'l March 2020 has been recognized based on Parenl's Management

internal estimation for these cases, The provision created based on Parent's Management internal estimation

as at 31 March2021 is Rs. 68 Lakhs (as at 31 March 2020 Rs. 924 Lakhs)'

Further, disclosure pursuant to lnd AS lg "Employee Benefits" of the Parent is not provided since actuarial

valualion is not done as stated above.

ii) Amounts recognized In balance sheet
(ln

Present value of defined benefit obligation
- wholly funded
- wholly unfunded

Less: Fair value of plan assets

Arnount recognized as a liability / (asset)
Net liability / (asset) - current
Net liability / (asset) - non-current

't,258
4.660
5,918

273

5.645

5,645

As at 31st
March 2021

As at 3lst
March 2020

Gratuitv Gratuitv

Particulars

lr'lurnbart BILT
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BALI-ARPUR INDUSTRIES UilITED
CIN: L2l0l 0ilH19'05PLC010337
Notea accomparrylng the conlolldaied fl nanclal 3tetementt

.f8 Dlecloeu}l puEuant to Ind AS 19'Employee Benefltr'(Ctnd-l
lll) Reconcltlatlon of openlng and cloalng balancee of the plasent value of the obllgntlotts

present value 1,2fi 1 ,015

70

,t'

(3)

99
78

(43)
(2e)

Gunanl sarvlog cost

Inbr€st on obllgaton
Acqulelffon

R+MEasurement (or Achnrlal) (galn) / loss

arishg from:
- drange h demognphlc assumPffons
' change ln ffnanclal assumPtlons

_ ogerience vadarrce (1.e, Aclual elperlencc
vs aseumplions)

Past eot.lce cost
Banefrb paid

Less: Redasslfied under hekl for eale

Less: Dercognlton dtr to looe of contsol

Cloclng balance of pr€lent Yalue of
obllgatlon

255
282

288

2U
119

(4,660)
(373)

(1,258)

1,258 4,660

2019-m2020-21
Gratulty

(unfunded)
Gratulty
(fundedl

Gratulty
(untunded)

Gratulty
(tundadl

Partlculare

Mttmbara

Bltr
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BALLARPUR INDUSTRIES LIMITED

CIN: 121 01 0MH1 945P1C01 0337

Notes accompanylng the consolldated financlal statements

48 Dlsclosure pursuantto lnd AS 19'Employee Benefits'(Ctnd..)

(b) Deflned benefit Plan (Ctnd.')

iv) Reconclllation of openlng and closlng balances of the lair value of plan assets

balance of fair value assets

lnveslment lncome
Contributions/Effects of business combinations or

disposals

Benefits Paid
Return on plan assets, excluding amount recognised

in net interest expense

Closlng balance of falr value of plan assets

Expected contribution to the Gratuity Fund for FY 2019-20 - { 804 lakhs

v) Amount recognlzed ln statement of proflt and loss

Current service cost
Pasl seNice cost
Loss / (Gain) on settlement
Nel interest income / (cosl) on the nel defined

benefit liability (Assels)

Actuarial (gain) / losses

- change in demographic assumptions

- change in financial assumPtions

- experience variance (i.e. Actual experience vs

assumptions)

Total oxpenses recognlzed ln prolit or loss - [Al

b) Other Comorehensive lncome (OCl):

Actuarial (gain) / losses
. change in demographic assumptions
- change in financial assumPtions

- experience variance (i.e. Actual experience vs

assumptions)

Return on plan assels, excluding amount
recognised in net interest expense

19

35 17

(17)(43)
1

273

?in

a)
70

54

2-55

282

124 537

(3)

99
76

(1)

268
234
119

171 621

Remeasurement of defined benefit obligation
pertaining to discontinued operations ( Refer Note

57)

Total expenses recognlzed ln OCI . [B]

Total expens€s recognlzed ln Statement of proflt
and loss [A+Bl

6 6

6 171 627

2019.202020 -2'l

Gratuity
(funded)

Gratulty
(untunded)

Gratulty
(funded)

Gratulty
(unfunded)

Partlculars

20'tg -202020 -21

Gratuity
(unfunded)

Gratulty
(unfunded)

Gratulty
(funded)

Gratulty
(funded)

Partlculars

nenl of orofil or

&

[ iltun''bn' BILT

6 29s 1,164
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BALLARPUR II{DUSTRES LITIIED
CIN: L2l0l0tHl9.!PLC010337
Notel accomperylry the oouolldabd llnanclal $lbments

18 Dlrclorurc purturnt!o lndAg le 'Employne Bondtt'(C!td..)

(b) Dcflncd bdrillt plen (Cbtd..l

vl) PdndpolnunPdoau

Economlc assumo,Uonr

rab 0.60f,
5.m9,6Salarygmrftntc 0.0096 o.0096 6.odb

Dcmmnohlcarlumdlotr

aca 0.m%
0.00%
0.0096
0.00p6
0.0096
0.00%
o-mq3

6&68
100.0096

0,086
0.0096

0.s12%
2-3%

Morlally Rafre (as % of ruil2012-14)
Modamy Rrtc (ac % of lAl.tl 200s2008)
llllltMraweuAfflllon rab

Upto 30 yren
Frcm 3l 

'€ars 
to 4l ycen

llo13 thrn 44 Fars

0.m%
0.00%
0.0S/6
0,m%
0.m%
0.0096

100.00%
0.0016
0.00rt
0.50%
2.fit%
r.m% 1-1 ooi

vlD tr.trlty Proflle of Ddned Bcttcflt OUhntm

Wehhbd awrmcduntlon lbased on dhcounted cashf,ovrl

Peillculan
Ar at 3lst

flarch 2021
A|dSlst

Xrrch 2020

Gratulty (h yran) 5b12

Prrdcdatr ffiffi ffi

Par0cd.tr
Ard3lrtflarch 2021 As et Slrt ltrth 2020

Gntulty
(ftnrlsdl

Gntulty
(untunded)

OrdulU
(tundedl

Gratulty
lunfundcdl

$rr$bat
BItT
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BALLARPUR INDUSTRIES LIMITED
CIN: L2'1010MH1945PLCo10337
Notoo accompanylng the consolldatgd financlal statemsntg

48 Olsclogure pursuant to lnd AS 19'Employee Benefits'(Ctnd..)

(b) Doflned benefit Plan (Ctnd..)

ix) Maturlty Profile of Deflned Bon€flt Obllgatlon (Ctnd")

1 year
2 to 5 y€ars

6 to 10 years

Morelhan l0years

x) SensitivityAnalysis

68
zto
589

1.875

661
'1,945

1,985
3 197

Discount rat€

Salary growth rate

Altrition rate

Mortalily rate

xi) MaJor rlsks to the plan

+l- 1o/o

+l- 59%
+t- 10o/o

479
g2

I

466
(430)
(115)

Actuarial valuations are performed on certain basic set ot pre-d€terminsd assumptions and other regulatory framework which

may vary overtime. Thus, the Group is €xposed lo various risks in provision th€ graluity bsnelit which ar€ as follows:

1) lnterest rale risk
Tha pb" 

"rp"*s 
the Group to the risk of fall in interest rates. A tall in lnt€rest rates will result in an increase in the

ultimate cost of providing th6 above benelit and will thus result in an increase in the valu€ of ths liability.

2) Liouiditv risk

This is th€ risk that the Group is not able to meet ihe short-term gratuity payouts. This may aris€ due to non-availabiliiy of

enough cash / cash equivalent to meet th€ liabilities or holding of non-liquid ass€ts not bsing sold in tim6.

3) Salarv escalation risk
fn" presenWalu€ of the delined benefit plan is calculated wilh lhe assumption of salary increas€ rat6 of plan parlicipants

in future. O€viation in the rat€ of increase of salary in tuture for plan participants from th€ rate of increas€ in salary used

to det€rmine ihe pres€nt value of obligation will hav€ a b€afing on the plan's liability.

4) Demograohic risk
The Group has used certain mortality and attrition assumptions in valuation of the liability. The Group is expos€d to the

risk of actual experience turning out to bs wors€ comparsd to th€ assumption

5) Regulatorv risk

Gratuity b€nefit is paid in accordanc€ with the requir€ments of th€ Paym€nt of Gratuity Act, 1972 (as amended from trme

to time). There is a risk of chango in r€gulations requiring higher gratuity payouts'

(e) Other long term employoo beneflts (componsated absences)

The actuarial valuation of compensated abs€nces obligation of Par€nl has not besn done as at 31 March 2021 and the provision

has been recognized based on Par€nt's Management internal estimation as at 31 March 2021. Also, th€ actuarial valuation of

compensated absenc€s obligation of Parenl perlaining to Kamalapuram Unit and Head Office has not been don€ as at 31 March

202d and the provision as at 31 March 2020 has b€en recognized based on Parent's Management internal estimation for those

cases. The resvers€l of provision based on Parent's Managem€nt int€rnal €stimation as at 31 March 2021 is Rs. 52 Lakhs (as al

31 March 2020 Rs. 296 Lakhs).

Psrticulars

As at 3'lst March 2021 March

Gratulty
(funded)

Gratulty
(unfunded)

Gratulty
(funded)

Gratulty
(unfunded)

20202021

lmpact on
deflned
beneflt

obllgatlon
due to

lncrease in
assumptlon

lmpact on
deflned
beneflt

obllgation
duo to

decreaee ln
assumptlon

lmpact on
deflned
beneflt

obllgatlon
due to

lncrease ln
assumptlon

lmpact on
deflned
beneflt

obllgatlon
due to

decrease ln
assumptlon

Changes ln assumptlonsPariiculars

Vf.rOSa'
I
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BALLARPUR INDUSTRIES LIMITED
CIN: L21010MH1 945PLCO10337
Notes accompanylng the financial statomonts

49 Dlsclosure ol related partles/ related party transactlons pur8uant to lnd AS 24 'Related Party Dlsclosuros'

(a) Ent€rpri8es over whlch control gxlst8

(i) AssociateCompanies Ballarpur Paper Holdings B.V. (w.e.f. 25lh February 2021)

Bilt Graphic Paper Products Limited (Subsidiary of Ballarpur Paper

Holdings B.V.) (w.e,f. 25th February 2021)

Sabah Forest lndustries Sdn. Bhd. (Subsidiary of Ballarpur Paper

Holdings B.V.) (w.e.f. 25th February 202'l)

(b) Koy Managoment Personnel (KMP)

Mr. B, Hariharan (upto 15 October 2019)
Mr. Gautam Thapar (upto 15 October 2019)
Mr. R.R. Vederah (upto 12 June 2023)
Mr. Sanjay Mohan Labroo (upto 12 May 20'19)

Mr, Amarjit Singh Dulat (upto 15 May 2019)
Mr. Sudhir Mathur (upto 15 May 2019)
Mr. Amarendra Pratap Singh (upto 06 October 2019)

Ms. Payal Chawla (upto '19 August 2019)
Mr. Krishan Verma (upto 27 August 2019)
Or. Padmakumar Nair (w.e.f. 15 October 2019 upto 12 June2023l
Ms. Yashashree Guriar (w.e.f. 15 October 2019 upto 12 June 2023)

Mr. Neehar Agganrval (CEO) (upto 30 June 2023)

Mrs. Eina Dinesh Trivedi - Non Executive lndependenl Director (W.e,f 08 September 2023 upto 13

June 2024)
Mr. Shaukat Hasanali Merchant - Non Executive lndependent Director (W.e.f 08 September 23 upto

13 June 2024)

Mr. Yeddala Kesava Reddy as an Additional Oirector and Whde-Ume Oirector, designated as

'Exeqrtive Oirector (W.e.f, 10 June 2024)
Mr. Ruchit Bharat Patet - Non Executive Non lndependent Director (W.e.f 08 Sept€mber 2023 upto

Mr. D,G. Rafan - Non Executive lndependent Director (W.e.f 12 June 2023 upto 1 3 Jun€ 2024)

Mr. Parashiva Murthy B S - Non Executive Non lndependent Oir€ctor (W'e.f 12 June 2023)

Mr. Hardik B. Patel - Whole Time Director & CFO (W.e.f 12 June2023l
Mr. Punit A. Bajaj - Company Secretary (W.e.f 01 July 20231

Mr. Anuj Jain - Resolution Professional
Mr, Kulandaipaian Thangaraiu (W.e.f. 31 July2024)
Mr. Panchapakesan Swaminathan (W.e.f. 31 July2024l
Mr, Runel Saxena (W.e.f. 23 September 2024)

Mr. Yogesh Agarwal (upto 24th February 20211

(c) Related parties wllh whom the company had transaction8 durlng tho current year and / or previoua

year
(i) Associatecompanies

'l) Ballarpur Paper Holdings B.V.

2) Bilt Graphic Paper Products Limited
3) Sabeh Forest lndustries Sdn. Bhd.

(ii) Joint Venture - Premier Tissues (lndia) Limited
from 08 November 2018 to 17 July 2019

(iia) Other related parties

1) Biltech Building Elements Limited
2) Avantha Holdings Limited
3) Avantha Realty Limited
4) Varun Prakashan Private Limit€d
5) BILT lndustrial Packaging Company Limited

6) Karam Chand Thapar & Bros. Ltd-PF Trust

7) Arizona Printers & Pack€rs Prlvate Limited

8) Avantha Power and lnfrastructure Limited

9) Global Green Company Limited
10) UHL Pow€r Company Limited
11) Newquest lnsurance Broking Services Limited

12) SMI New Quest lndia Private Limited
'13) lmerys Newquest (lndia) Private Limited
14) Saraswatr Travels (P) Limited
'15) CG Middle East FZE
'16) CG Power and lndustrial Solutions Ltd.

17) Avanlha lnternational Assets B.V.

18) TAF Assel 2 B.V.
19) Avantha lntemational Holdings B,V.

20) Ballarpur lnternational Packaging Holdings
21) Ballarpur lnternational Graphic Paper Holdings B.V

(i)

(iD

(ii i)

(iv)
(v)
(vi)
(vii)
(viii)
(ix)
(x)

(xi)
(xii)

(xiii)

(xvi)

(xv)
(xvi)
(xvii)
(xviii)
(ix)
(xx)
(xxi)

(to<ii)

(xxiii)
(xxiv)
(rorv)

- Associate Company
- Subsidiary of Associate Company
- Subsidiary of Associat€ Company

BILT
Mutnbart
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BALLARPUR INDUSTRIES LIMITED
CIN: L21 01 0MHl 945PLC0| 0337
Notes accompanylng tho consolldated flnanclal gtatementg

49 Dlsclosure of related partlest related party transactlone pursuant to lnd AS 24 'Related Party

Dlgclosures' (Gtnd..)

(d) Detalla of related pafi transactlons 
t in Lakhs

Partlculars 2020 -21 2019 -20

(i) Purchase of goods and services
Biltech Building Elements Limited

SMI New Quest lndia Private Limited

lmerys Newquest (lndia) Private Limited

Global Green ComPanY Limited
Newquest lnsurance Broking Services Limited

26
191

,,:

326
5,417
9,829

1

16

2,U0 15,590

2,340 16,590

(ii) Sale of goods and services
SMI New Quest lndia Private Limited

Biltech Building Elements Llmited

Avantha Holdings Limited

lmerys Newquest (lndia) Private Limited

Global Green ComPanY Limited

16
1',|

5
t:

283
97
53

844
30

1',|4 1,306
I,306

31

31

114

(iii) Rentalexpense
Avantha Realty Limited
BILT Graphic Paper Products Limited

31

1

1

lvtunbat
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BALIARPUR INDUSTRIES UM]TED
CIN : Li21 01 0tlHl 0l5PLC0l 0337
Noteg accompanylng the comolldated financlal rtatementr

49 Dlgcloguno of rclated partled rrelated party transactlonr pureuant to lnd AS 24 'Relatsd Party Dlacloeuror'

(d) Iletalla of rslabd pe;ty tr.n.ec0one (Ctnd..)

(iv)
SMI New Quest Indla Prlvate Llmited
Avantha Holdlnge Llmibd
lmerye Nevuqueat (lndla) Pdvab Limited

BILT Graphic Paper Products Llmited
Bllbctr Building Elemenb Umited

2
0
1

0

41
I
0

2
3 52

62

39
39

3

(v) Interest expense
Karam Chand Thapar & Broe. LSPF Trust 39

(vl) lnteest lnoome
Ballarpur Paper Holding BV 1,142

1,142
1,142

(vll) Miscelleneouslncome
BILT Graphlc Papar Prodrcts Llmited 0

0
0

(viil) Reimbumement of elgeneas re@versd (lnduding
employee deputation chaqec recovercd)

1) Otherrclated Parilee
Biltecfi Bulldlng Elemenb Limited
lmerys Neuqueet (lndia) Prlvate Llmibd
Avantha Holdlnge LimilEd

0
0
0

7
6
2

1

15

-iE-
lt
fi

(lx) Advanoee rcceived from related parties

1) Other related Partles
Saraswati Travels (P) UmitEd
Avantha pcnrver & lnfrastructure limltsd

1

10

(x) Dlrecto/g sifllng feea
Mr. Gautam Thapar
Mr. RRVederah
Mr. Amarendra Pratap Sittgh
Mr. AmaditSingh Dulat
Ms. PayalChawla
Mr. Sudhlr ltlahur
Mr. KishanVarma
Dr. Padmakumar Nalr
Mg. Yaghashrce Gudar

1

1

3
1

2
0
0
1

2
2,l

3
3

12

-

(xi) Payment of PF and loan recoverles
Karam Chand Thapar & Broe. Ltd'PF Trust 311 2,U5

311 2.M5
2,0153tl

(xii) Loan end lnterost recowry
1) Other mlated padieg

Karam Chand Thapar & Bro8. Ltd'PF Trust
36
38

465
1065

20[S.m2020-21Pardcularr

Mumbar BILT

36 465
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BALLARPUR INOUSTRIES UM|TED

CIN: L2l0t0MH1945PLC0t0337
Notor accompanylng the comolldebd flnanchl 3tslomenb

4g Dlrcloguro of nhbd partled ll3lated party Oalr3actiom puruuantlo Ind AS 24'Related Pafi Dlsclosurea'

(dl Detallg of rclatcd party Oanuc{ong (Ctnd..l

Repayment parlies

Mr. YogeshAggarual 4
4
1

(xiv) PaymEnt for eervices of KMP
ilr. Yogeeh Agnrwal 725 857

725
725

857
857

(xv) AdvancEFceivablss
Avantha lnternetional A33eE B.V 258

256
258

(wi) Olher Payable
CG Mlddle Eaet FZE
CG Pmer and lnduetrlal Soluilons L6.

3,741
5,827

9,568
9,568

(:<vii) lmpaimenl loss on inwstnent
Avanha Inbmational A88eb BV.
TAFASS€I2 B.V.

1

3
4
I

(xvlll) Prwldon for elpecbd qedit loee

Avantha Inbmatonal Assete B.V
Ballapur PaPer Holdlngs B.V.

25
1,108

1,108 25
26l,loE

(xix) AdvanceePayablee
Avantha lntemational Assot B.V 211

211
211

20t9.202020.21Pardcuhrr

Mumba, BItT
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BALLARPUR INDUSTRIES LIMITED

CIN: 12101 0MHl 945PLC010337
Notes accompanylng the consolldated llnanclal statements

49 Oisclosure of related partlos/ related party transactions pursuant to lnd AS 24 'Related Party Disclosures'

(Ctnd..)

(e) Balances due to/ from related parties
f in Lakhs

Partlculars
As at 31st March 2021 As at 31st March 2020

Due to Due from Due to Due from

1 Avantha Power and lnfrastructure Limited

2 Avantha Realty Limited
3 Avantha Holdings Limited
4 Karam Chand Thapar & Bros. Ltd-PF Trust
5 Saraswati Travels Private Limited

6 SMI New Quest lndia Private Limited
7 lmerys New Quesl (lndia) Private Limited

8 BILT lndustrial Packaging Company Ltd

9 Global Green Company Limited

10 Arizona Printers & Packers Pvt. Ltd

11 UHL Power Company Limited

12 Varun Prakashan Private Ltd
13 Biltech Building Elements Limited
'14 New Quest lnsurance Broking Services Limited

15 Bilt Graphic Paper Products Limited
'16 Sabah Forest lndustries Sdn Bhd

17 Ballarpur Paper Holdings B.V.

18 Ballarpur lnternational Graphic Paper Holdings BV

19 Ballarpur lnternational Packaging Holdings

61,118 7 ,403
3,707

43

1.01.306 ,r .34.946 10.636 4_506

Note: Account Confirmation from related parties have not been receieved. Hence, the above disclosure has been

made to the best of information available with the group company,

(f) Terms and conditions of transactlons with related parties
(i) All the transactions with related parties entered during the year were in the ordinary course of business.

(ii) All the balances due to and due from related parties are unsecured. All the balances due to and due from

related parties are interest free other than interesl bearing loans

(iii) For the year ended 31 March 2021, the parent Company has not recognized any provision for Expected

credit loss of receivables relating to amounts due from related parties (2019-20. Rs. 42,211 Lakhs) This

assessment was undertaken each financial year examining the financial position of the related party and

the market in which the related party operates. The total provision for exp€cted credit loss against

receivables from related parties as at 31 March 2021 is Rs. 42,211 lakhs (Rs. 42,211 lakhs as al 3'l March

2020). The said assessment has not been carried out in cunent financial year.

(iv) Ouring the year 2020-21 , parent company had entered into a rent agreement with related party i.e, BGPPL,

pursuant the approval taken by the Resolution Professional from the Committee of Creditors. The said Rent

Agreement is not available with the new management.

(v) Refer note 46 for guarantees issued by the Group on behalf of related parties

533
952
119

898
1,247

g5s

372
1

473

1,212

858
372

1

473
1,000
1,269

o

97,431

116

146

70,752
13

1
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BALLARPUR INDUSTRIES LIMITED
clN: L2101 0MH1 945PLco10337
Notes accompanylng tho consolldatod linanclal statemontg

50 Corporato soclal rosponslblllty expenses

(a) Gross amounl required lo be spent by the Group during the year is t Nil (previous year t Nil)

Sl Baslc and dlluted Earnlngs por share (EPS) comput€d ln accordanco wlth lnd AS 33'Earnlngs Per Share'

(a) Welghted average number of equlty shares

2020A9

outstanding as at beginning the year

Shares lssued during the Year
Shares outstanding as at the end of the year

Welghled average number of shares outstanding

(b) From contlnulng oPsratlons

(nos)
(nos)
(nos)
(nos)

1,29,34,55,756
1,29,34,55,756

1,29,34,55,

1,29,34,55,756
1,29,34,55,756

Loss the year from operations ( {
Share of non-controlling interest ( ? Lakhs)

Loss from contlnuing operations attributabl€ to the owners

oftheCompany(( Lakhs)

Welghted average number of shares outstanding (Nos)

Basic and diluted Earnlngs per share (l)
Face value Per equitY share ({)

(c) From dlscontlnued oPeratlons

Loss year from ( { Lakhs)

Share of non-controlling interest ( ( Lakhs)

Loss from discontinued operations attributable to the

owners of the Company ( ( Lakhs)

Weighted average number of shares outstandlng (Nos)

Basic and diluled Earnlngs per share (t)
Face value per equity share ({)

(1,39,031
(28,5231 (48,696)

(1,10,508) (1,60,517)

1.29,34,55,756 1,29,34,55,756
(8.54) (2.41)

22

,4721

(32,123)

IAI
tBl

tDl

[C=A-Bl

lE=c/ol

tBt

[C=A-Bl

tDl
IE=C/Dl

1,29,34,55,756 1,29,34,55,756
(2.48)

22

(d) From total oporatlons (contlnulng and dlscontlnuod oporatlons)

Loss for the year Lakhs)
Share of non-controlling interest ( t Lakhs)

Loss from attributable to the owners of the Gompany ( {
Lakhs)

Welghled average number of shares outstanding (Nos)

Basic and dlluted Earnings per share ({)
Face value per equity share ({)

(28.523)
,48,685)
{56.044)IBI

IC=A-B]

tol
IE=C/ol

1)

(1,10,508)

1,29,34,ss,756
(8.54)

2

(1,92,640)

1,29,34,55,756
(14.89)

2
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BALLARPUR INDUSTRIES LIMITED
CIN: L21 01 0MH1 945PLC01 0337

Notes accompanying the consolidated financial statements

52 Disctosure pursuant to lnd AS 108'Operating Segments'

(a) Factors used in identifying segments

For the Fy 2O1g-20, the Parent's operating segments were established on the basis of

those components of the Parent that were evaluated regularly by the Chief Operating

Officer (COO) of the Parent (the 'Chief Operating Decision Maker' as defined in lnd

AS 1Og - ,dperating Segments'), in deciding how to allocate resources and in

assessing performanie. These had been identified taking into account nature of

productsl services, the differing risks and returns and the internal business reporting

systems. For the current FY, the same has been done by the new Management of the

Parent.

The accounting policies adopted for segment reporting are in line with the accounling

policy of the Parent

(i) Revenue and expenses have been identified to a segment on the basis of

relationship to operating activities of the segment. Revenue and Expenses which

relate to enterprise as a whole and are not allocable to a segment on reasonable

basis have been disclosed as "Unallocable"'

(ii) Segment assets and segment liabilities represent assets and liabilities in

respective segments. lnvestments, tax related assets and other assets and

liabilities that iannot be allocated to a segment on reasonable basis have been

disclosed as "Unallocable".

Mumbat
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BALI-ARPUR INDUSTRIES LIMITED
CIN: L2t0tOMH1 945PLC010337
Notos accompanylng the consolldated flnanclal statemontt

52 Dleclosure pursuant to lnd AS 108 'Operatlng SegmentE' (Ctnd.')

(b) Segment lnformauon

A Ssgmentrovenue
External customers (Gross)

lnt€r-Segment
Total revenue (Gross)

Less: Exciseduty
Total revenu€ (n€t)

Less: Elimination of inter segment revenue

Extemal qistomers (net)

B Segment toeults
Segment results bebre interest income and

€xceptional items

lnterest in@me
Exceptional items (Net) (Rebr not€ 43)

1,76,063 1,45,075 1,121 3,22,259

- ' ,3?9 ===l=2=6-- tze,oos-1;4s.ozs 1,447 3'22'585

1,76,063 1,45,075 1,447 3,22,585

_ - 1325) 1326)

-tze,oei 

t.ls.ozs l.rzt g'zz'esg

16,122 (14,7471 (3,433) (2,058)

254 23 2 279
_ - rql 7a3t 191.743)

-to.gz6 

(tl.z2lt (gs.lzlt (gl.szzt

G Reconclllatlon ot segment rosults wlth prollt / (loeo) betore tar

Segment results
Finance cost
Share of Profit ln Joint Venhrre
Polit / (Loss) beicre tax

(93,522)
(1,12,088)

32
(2,05,579)

D Specllled amounts lncluded ln segmont results
lnterest revenue
Depreciatlon and amortizatlon
Bad debts. provision for expected credit lo$, doubtful

debtB and advances (net)

Assets Discarded and loss of PPE

Exceptional items (Net) (Refer note 43)

lnventory written dofln

254
16,814

1,53,871

298
(28,879)

92

23
5,512

't3,424

2

955
279

23,281

(1,64,228',t 3,067

1,62,409
168

298
1,33,530

260

2019 -

TotalOthorsUncoated
Paoet

Coated
Paoet

Partlculars

a

Mumbart
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AALIARPUR INDUSTRIES Uf, ITED

Gltl: L2l0l0XHe45PLC0tll337
l{obr eccompenylng tlre conrolldebd financhl rtrbrrntr
52 Dbcloourt purruentio lnd AB l08Qpers0ng Sagmenlr'(Ctrd")

(cl 8e0nrnt.$e0s end lebllltlel
?

Segment reef
Unallocatlc coryoreb ase€ts

Cash and caeh equlvalenb
O0rer bank balancae
El€fiersdhxsscb
Cunrcntbaaocb (net)

lnwrtnenb
Asseb rosocbbd wlth grupdneeb dasslff€d

ac hekl for galc and dlsconlinued opcratons

ToLl rsretr

5,29,181 2.25,747 26,579 7,81'507

6,457
2,231

19,24
3

209

2,24,187

Segment liebll0es
Unallocable corponb llaHlifss

Non qrrent borowlngr (grdtdlng debred
pay,ment lhUlltee)

Curnntborwlngs
Currenl mabritiee of non qrrentboruYlnf
D€bn€d b( l$lllta (net)

Cumntht(Isblltlee (ne$

Uabilitco assodabd wltt eroup d asscn
dagslft€d as hald for salc and dbcontnued
opera0onr

Totel llabllltcr

3.80,904 2EJU 13,90t 4'20'634

5,10,907

1,39,472
1,17,408

7p1l

I,80,283

AddltiorB b non qrr€ntat8eb zM 1.015 3,nl

(0

Nob:

ln accodarrce wlh lnd ns 108; openflng segmenh, he Parcnt operab h a alngle b|t3itlcrs segnEnl' l'e"

manufacturlng of paper pmdid;. Al tle Parpnts pdmary buslnsae acdvlly ls withln on9 rcgment' he

iniormaUon &UrcO rjn&r lnd AS 108 ngardlng opsratng sigmenb b not eppllcable. Accordingly' no turther

eegmant lnfu rnatlon hac bcen dlsclolsd.

There an no sepenab rcporbblc segmenb (buslncor and/or gBogr+hioal) ln Urc Group h accodanoe udtt

0re rcqulremenb of lndhn Accotlntng Sbndad'108 (Segment Rspor0ng)'
(t)

ToblUnciubd I Coetgd
Peodr I Paoer

Otherr

Mumbar
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BALLARPUR TNDUSTRIES LIXIITED

clN: LillOl 0mHl 945PLC0t03ltz
Not$ accompanylng thc consolldated ftnanclal etetoments

52 Dlrclocun pursuant to lnd AS l0g'Opentlng Segmrentr' (Ctd..)

(dl Geographlc lnfoma0on

(l) Rewnue trom external cudomere I

lndia
Outeide India

1,70,976
31.887

2,63,266
68.990

(ll) The enffre nonqrnent aes€ils of the Parent are located ln lndh

(lD RevEngee from eldernalaralomers atfitutad to an indMdualbrelgn county are not matedal.

(lv) Customerinformatlon

The Rwenue earnsd frrom dstomere ln FY 202G21 can not be determlned by Parent since the

Customerwise accountng hae not been done ln the booke ofaccount ofthe Parent

The Parent has eamed mors fian 1tr6 of itg nErrenue from two edemal customers ln 201$20.

Revenue eamed ftom euctr cnrgtomerg lg ( 6,342 lakhe in yoar201$20.

53'lncometaxes
ThE parent doEs ncf have taxatrle lncome under thE prwlaions of lnaome Tax Act 1961 during the

cgnent and prwlout finandalyear and hence no prodelon for cun€nthx le recognbed. nccordlngly

calanlaton of emEcUve tor rate and reconclllauon of lnonre bx oQense to the accountng profit are

not aPPlicable.

ln BIH BV, BSPH BV & BPBV, In the vlew of loaeeg, prwielon brta< has not been rccognlsed.

Further the detsred tax assd adslng out of flmlng difiercnce has nd been recognieed. Since lt b
not prcbable that suffdEnt trture talraUe profit wlll be anihble to allow all or pad of the deffered tax

ass3tto be utllhod.

Ar et 3lct
llarch 2020

Ar at 3ltt
ilarch 2021Parllculan

Mumbar
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BALLARPUR INDUSTRIES LIMITED

CIN: L2l 01 OMH1945PLC010337
Notes accompanying the consolidated financial statements

54 Disclosure Pursuant to lnd AS 116 'Leasee'

(a) Where the ComPanY is a lessee

1)

Building:
Gross Block
Opening balance
Additions

Derecognition due to loss of control of subsidiary

Deletion
Closing balance
Accumulated amortizatlon
Opening balance
Amortization for the year

Derecognition due to loss of control of subsidiary

Deletion
Closing balance

2,3-94

2,394

2,194

355

355

1uu

Net carrying value

2) lnterest on lease liablities is Rs. Nil for the year ended on 31 March 2021. (Previous Year: t 325 Lakhs)

3) The BGppL incurred Rs. Nil for the year ended 31 March,2021 (Previous Year: { 11 Lakhs) towards

expenses relating to short-term leases and leases of low-value assets. The total cash outflow for leases is

Rs. Nil for the year ended 31 March 2Q21 (Previous Year: Rs. 593 Lakhs), including cash outflow Rs' 16

Lakhs of shorl-term leases and leases of low-value assets'

(b) Where the ComPanY le a lessor
Operatlng leaseg:

The parent has taken Office Building on Rent from one of its Subsidiary i.e., BGPPL. The said rent agreement

for the same is not available with the new management of Parent, consequently compliance of IND AS 116

"Leases" is not Possible.

The parent has given certain property (Building and Machinery) under cancellable operating leases to parties'

These lease agreements are normally renewed on expiry. There are no exceptional / restrictive covenants in

these lease agreements.

Lease income recognised in the statement of profit and loss for the year is {15 Lakhs (Previous year { 90

Lakhs) including contingent renusublease receipt of ? Nil (Previous year { Nil).

Annual undiscounted lease payments receivable is as under:
t in Lakhs

As at 31st March
2020

As at 31st March
2021Particulars

As at 3l
Particulars Upto 1 year More than I Year More than five Years

Lease payments receivables

tin
As at 31 2020

Lease payments receivables 't65
More than flve YearsMore than I YearUpto 1 yearPartlculars

Mumba'
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BALLARPUR INOUSTRIES LIMITED

CIN: L21 0l 0MHl 945PLCO1 0337

Notes accompanylng tho consolldatsd flnanclal statoments

56 Flnanclal lnstrumontg

since the parent was under clRp as at 31 March 2021 & due to non availability of required information regarding financial

instruments, disclosures pursuant to lnd AS 107 'Financial lnstruments: Disclosures' have not been dlsclosed in the

consolidated linancial statements'

al Caoltal Manaqomont
The Group's obiective when managing capital is to:

- safeguard its ability io continue ls a going concem, so that they can conlinue to provide returns for shareholders and

benefits for other stakeholders and

- Maintain an optimal capital structure to reduce the cost of capital'

ln order to maintain or acl,iust the capital structure, the Group may sell assets to reduce debi or issue new shares or adjust

the retum lo shareholders or retum capital to shareholders'

conslstent wlth others in the industry, the Group monitors the capital basis the gearing ratio, which is net debt divided by

total capital plus net debt.

bl Flnanclal Rlsk Manaosment
The Group,s activities "rpo6it 

to a variety of financial risks/ markel risks (including curency risk, interest rate risk and

price risk), credit risk and liquldity risk. The Group's overall risk managemenl programme focuses on the unpredictability of

financial markets and seeks to minlmlse potential adverge efiecis ln the Group's financial performance. The risk

management is carried out under the policies approved by the Board of Directors which provides principle for overall risk

management. The note explains the sources of risk which tine entity is exposed to and how the entity manages lhe risk'

The ratlo ls as follows: Lakhs

Rlsk ExDosure arlslng from Msasuremont Manaqement

Credil risk
Cash and cash equlvalents,

trade receivables,
other flnancial assets

Ageing analysis Credit ratings
Diversilication of bank

deposits, credit limlts and

letters of credit

Liquidlty risk Borrowings and olher liabilitie: Rolling cash flow forecasts
Availability of committed credit
lines and bonowing facilities

Market risk-
foreign

exchange

Recognized linancial assets

and liabilities denominaled in

lndian Rupees

Cash Flow forecasting
Sensitivity analysis

Forward Contracts

Market risk-
security
prices

lnvestment in quoted and

unquoted securities
Sensitivity analysis

Monitoring of invested entities
and Portfollo diversification

Banks and othor llnanclal lnstltullons
The Group considers factors such as track record, size of the institution, market reputation and service standards to select

the banks/ lnstitutions with which balances are maintained. The Group does not maintain significant cash and deposit

balances olher than those required for its day to day operations'

(l) Gredlt Rlsk
The credit risk arises from cash and cash equivalents, inveslments and deposits with banks and financial institutions, trade

receivables, and other financial assets, as well as credit exposure to customers including outstanding receivables,

As at 31st
March 2020

As at 31st
March 2021Partlculars

106

(2,26

6,457
6,45,648

3,92,027
217

3,91 ,810
(3,41,s82)

(1 ,{ 5)

Loans and borrowings
Less: Cash and cash equivalents
Nst Debt
Equity
Gearlnq Ratlo

NlttnrbarI BILT
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BALLARPUR INOUSTRIES LlMITED

CIN: L21010MHl 945PLC010337
Notes accompanylng the consolldated flnanclal statoments

Other flnanclal assets (lncludlng trade recelvables)

The Group extends o"dit to customers in the normai course of business after evaluation of customers financial condilion

and credit history, The Group monltors the payment track record of the customers and assesses the financial reliability of

the customer taking into consideration the cunent economic trends ageing of accounts receivable and history of default'

The Group has also'accepted security deposits from certain customers, which further mitigate the credit risk in lhese cases'

since the Group was into clRp during the year 2020-21 the required data to disclose ageing of trade receivables is not

available with the new management and hence cannol be disclosed. Disclosures for the FY 2019-20 is given below:

ln Lakhs

As at March 2021
Secured by securitY
deposits
Unsecured

Less: Provision for

As at March 2020
Secured by security
Unsecured

Less: Provision for
expected credlt loss

968 4 972
51.375 80 51,455
52,343 84 52,427

(4,125)

84

The Group considers the probability of default upon initial recognition of assets and whether there has been a signilicant

increase in credir risk on an ongoing basis throughout each riporting period. To assess whether there is a significant

increase in credit risk the Group ci.p:rr.* the risk of a default occuning on the asset as at the reporting date with the risk of

default as at the date of lnitial recognition. lt considers available reasonable and supporiive forwarding-looking information

A default on a financial asset ls when lhe counterparty fails to make contractual payments when they fall due or when ihe

extended credit perlod expires, This definltion of default is determined by considering the business environment in which the

entity operates and other macro-economic factors'

The Group provides tor expected credil loss when there ls no reasonable expectation of recovery, such as a deblor

declaring bankruptcy or failing to engage in a repayment plan with the Group' Where loans or receivables have been

lmpaired, the Group continues to engage ln enforcement actlvity to attempt to recover the receivable due' Where recoveries

are made, these are r"*gnir"O fi jrofit or loss. The Group does not have sufficient details regarding movement in

expected credit loss br fV iOZO-Zl, For FY 2019-20 the details of loss allowance ls given below:

Reconclllallon of loss allowance:

Past Due

Total

Upto 6

months
(lncludlng

amounts not
dr ral

moro
than 6

monthsPartlculars

2020.21 2019.20Partlculars

4,125

(4,125)

1,639
2,486

Proiln as at the beginning of the Year
a) Allowance for the Year
b) Adjustment for loss of control in

c) Provision used during
4.125Provlslon as at the ond ot

Mtttnha, t BILT
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BALLARPUR INDUSTRIES LIMITED
CIN: 121 01 0MH1945P1C010337
Notes accompanying the consolidated financial stat€ments

(2) LlqulditY Rlsk
prudent liquidity risk management implies maintaining sufficient cash flows through an adequate amount of committed

credit facitities to meet obligations when due. Due i-o the dynamic nature of the underlying business the respective

managementmaintainsflexibilityinraisingfundsasandwhenrequired.

Considering the current liquidity position, the Group had taken steps to reduce the financial burden by restructuring its

financial liabilities and is in the process of further negotiating with the lenders to reach sustainable debt levels and is

also exploring options such as sale of non .or" a.."ti to eaie the financial burden The operational efficiencies of the

manufacturing unit have improved during current year and the Group has made progress for revival of closed unit ln

view of the improved market conditions and ongoing negotiations, the Group is confident of a positive outcome and

expects to ease the liquidity position of the Groip ,Jtying on capital infusion, operating cash flows and borrowings at

sustainable rates.

The Group monitors rolling forecasts of the liquidity position to ensure its has sufficient cash to meet operational needs

and service its bonowings.

since the parent is into clRp and due to non-availability of required data the Parent is unable to provide maturity

profile of its liabilities for the FY 2020-21, for FY 2019-20

(3) Market risk
Market risk is the risk that the fair value of future cash flows of a financial instrument may fluctuate because of changes

in market prices. Market prices comprise three types of risk: currency rate risk, interest rate risk and other price risks,

such as equity price risk and commodity risk. Financial instruments affected by market risk include loans and

borrowings, deposits, investments, and derivative financial instruments,

(i) Foreign Exchange Risk
i|e Oroup transacti business primarily in lndian Rupee, USD, Euro, GBP and AED and other foreign currency

The Group has obtained foreign currency loans and has foreign currency trade payables and receivables and is

therefore, exposed to foreign &cnange risk. Certain transactions of the Group act as a natural hedge as a portion

of both assets and liabilitie-s are denominated in similar foreign currencies. For the remaining exposure to foreign

exchange risk, the Group adopts a policy of selective hedging based on risk perception of the management

Foreign exchange hedging contracts are carried at fair value'

The Group does not have required data regarding its foreign exchange exposure and hence, disclosure of foreign

currency exposure is not possible tor FY 2020-21, for FY 2019-20 disclosure is given below:

ln lakhs

(t

Monotary Liabilities
United State Dollars

Euro
Great Britain Pounds
Japanese Yen

Monetary Assets
United State Dollars
Euro
Arab Emirates Dirham

$

€
GBP

Y

1,73,469

898
16

58

1,63,717
28
13

$

€
DH

A-t 31st March 2020As at 31st March 2021
> 't vear Total< 1 vear> 'l vear Total< 1 vear

Particulars

6,52,1 061,39,472 5,12,634Bonowings (including

interest accrued thereon)
33,02133,021Due to Related Parties
67.65067,650Other Trade Payables

5,5681,0694,499
Security Deposits
(including interest accrued
thereon)

4.15,6734.1 5.673Other Financial Liabilities
5.13.703 1 1 .74,0186.60,315Total

As at 31st March 2020As at 31st March
2021Particulars

lrl rrrrtbar
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BALLARPUR INDUSTRIES LIMITED
GIN: L2l 0l 0MHl 945PLCOl 0337
Noter accompanylng the coneolidated financial statements

The following table demonstrates the sensitivity in lhe USD, Euro' GBP, AED and other cunencies to

the lndian Ripee with all other variables held constant, 5% increase or decrease in foreign exchange

rates will have the following impact on profit before tax. Since the Parent was under CIRP and due to

non availabilty of required iata the disclosure tor FY 2020-21 is not disclosed, the disclosures for FY

2019-20 is given below:
t

Sensitivity to 5% decrease
United State Dollars

Euro

Great Britain Pounds

Japanese Yen

Arab Emirates Dirham

summary of exchange difference accounted in statement of profit and loss:

t ln lakhs

Particularg As at 3lst March 2021 As at 31st March 2020

Sensitivity to 5% increase
United State Dollars

Euro

Great Britain Pounds

Japanese Yen

Arab Emirates Dirham

Currency Fluctuations:
Net Foreign Exchange (gain)/ losses shown as

finance cost

Net Foreign Exchange (gain)/ losses shown as

other income

INR Borrowings

USD Bonowings
MYR Borrowings
EURO Borrowings

6,20,022

39,418

572
- 6,60,012

$

€
GBP

Y

DH

$

€
GBP

Y

DH

(168)

(5,340)

(488)

(44\
(1)

(3)

(1)

523

(6,507)

488

44

1

3

1

(ii) lnterest rate risk and sensitivity
lnterest rate risk is the risk tnat me fair value of future cash flows of the Group's financial instruments will fluctuate

because of changes in market interest rates. The Group's exposure to interest rate risk arises primarily because of the

bank borrowingsiomprising term loans, loans against import and revolving credits which are at the aggregate of Base

rate / MCLR anO tn" appticiOte margin. The interest rates for the said bank borrowings are disclosed in Note 25

t5.508) r5-984|

since the parent is under clRp and due to non-availability of required information of interest rate profile of Group's

interest bearing borrowings is not available lor FY 2020-21 , for FY 2019'20 the disclosure is as follows:

rate

khs

The Group does not account for any fixed-rate borrowings at fair value through profit or loss.Therefore, a change in

interest rates al the reporting date would not.affect profit or loss'

As at 31st March 2020As at 31gt March 2021Particulars

As at 31st March 2020As at 31st March 2021

Ir( Mrrrnbar

&
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BALLARPUR INDUgTRIES LII'IITED
CIN: Lill0l0MHl 945PLC0i0337
Not* accompanylng the conrolldated financlal rtabmenlr

Due to unavailabilty of requircd infomation wih the Parent, the Parent is unable to provkJe

d6dosurss regnding lnFreet rab dsk and Sensetivity Analpb for the FY ?xJl20-21, for FY 2019'20

the dieclosure as given belom

INR Bonowlngs
Change of + 0.50%
Change of-0.50%

(3,1m)
3,100

USD Bonowlnge
Change of + 0.5096

Change of- 0.50%

(197)
197

EURO Bolrowlngr
Ghange of + 0.5096
Change of-0.50%

(3)

3

(lllf Commodlty prlce rbk and eemltlvlty
itre Oroup has ln place polkies b manage the GrouCs e,poeure to fluduation in the pdces of the

key materials and conrmodities ueed ln the operatom. Newrtheless, lt believee that it hes

competlilrre advantage ln bnns of high quality productB and by contnually upgndlng !b elpeillee and

rarge of products to mEet tre needs of lb customero. Th6 Grcup enten lnto fuad price contracto to

estrabllsh &terminable pdces for raw mabdals and consumabl€s u8€d. The managsment do€s nol

conelder the Group'g eleooure to market d8k elgniftcant as on 31st March 2021 . Thercfore, sensiUvity

analyrls for market dek ls not disdos€d.

(lv) Prlce Rlsk
The Group does not have slgnificantequity lnvestmenF thatar3 publldytnded and lnvestnents in

unlbbd securltiee are of sfateglc importanco.

As at

Mumbat
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BALLARPUR Iil DUgTRIES LIiITED
Cltl: l2l0l0ilHtgatPlG0l 0337
ilo,tos rccompsnylng lhe conrolldated frnanclal sbtementl

56 Falrvduemeaur.lnent

(al Flnancbl uretr ty ca!.goty
lln

3

(l) Trade recelvabba
(lD Cash and cash eqdvebnts
(lv) Oher bank balanceg
(v) Loens 0ndtdlng searlty depoel)
(vl) olher f nanclal eeeetE

15
16
17

18& 10
1l&t9

45,029
217

47
2,(Xl,068

48,301
6J57
2,231

269

3 88,879

(bl Flnrnclal llabllltlec by cltegory

(l) Long tem borowh$ (ncludlnq cmsnt
malurltles)
(D Shortt€rm bonovlngr
(lt) lnterest accrusd m borou,lngn
(lv) Trade payables
(v) Olh€r fr nandal llebll0es

25 & 31 25,135

3.06.892
1,67,892

m,787

6,29.49

1,39A72
1,93,681

07,049

26
3'l
30

27 &31

Ar rt 313t tarcn ZOZ|

FVOCT
Amor08crl

Co.fN'PL R/OCl
Amorf.ed

Cort N'PLilo0ePartbularr

.rrh 20zltA3.t31.tf,
F\'PL FVOCI

Amortlsed
Co6t

1{ote
FVPL Rroct Amoilbcd

Coet
Partlcularr

Mumbar
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BALLARPUR INDUSTRIES LIMITED

CIN: 121 01 0MHl 945PLCOt 0337

Notes accompanylng the consolidated flnancial statemenB

55 Fair value m€asuremont (Ctnd.')

(c) Fair value technique and hlerarchy

assets and measured at fair recurring falr measurements

Flnancial asseG
As at 31st March 2021
(i) lnvestments 2,13,865 2,13'865

As at 31st March 2020
(i) lnvestments 209 206 - 3

Flnanclal llabllltles
As at 31st March 2021
(i) Derivativefinancialinstruments
As at 3lst March 2020
(i) Derivativefinancialinstruments

Assots and llabllitles which aro measured at amortised cost for whlch falr values are dlsclosed

Flnanclal assets
As at 3lst March 2021

(D Trade receivables
(ii) Cash and cash equivalents
(iii) Other bank balances
(iv) Loans (including security deposits)
(v) Olher financial assets

Financlal llabilities
As at 31st March 2021
(i) Long term borrowings (including current maturities)

(ii) Short term borrowings
(iii) lnterest accrued on borrowings
(iv) Trade payables
(v) Other financial liabilities

Flnanclal assets
As at 31st March 2020
(i) Trade receivables
(ii) Cash and cash equivalenls
(iii) Other bank balances
(iv) Loans (including security deposits)
(v) Other financial assets

Flnanclal llabllitles
As at 31st March 2020
(D Long term borrowings (including current maturities)
(ii) Short term borrowings
(iii) lnteresl accrued on borrowings
(iv) Trade paYables
(v) Other financial liabilities

45,029
217

47
2,00,067

26,074

? ln Lakhs

2,13,865

209

45,029
217

47
2,00,067

26,074

45,029
2'17

47
2,00,067

26,074

25,135
3,66,892
1,57,802

20,787
2,90,487

48,301
6,457
2,231

269
29,621

6,29,449
1,39,472
1,93,681

67,650
1,07,431

25,135
3,66,892
1,57,802

20,787
2,90,487

25,135
3,66,892
't,57,802

20,787
2,90,487

48,301
6,457
2,231

269
29,621

6,29,449
1,39,472
1,93,681

67,650
1,07,431

48,301
6,457
2,231

269
29,621

6,29,449
1,39,472
1,93,681

67,650
1,07,431

Falr Total
Level 2 Level 3

Carrylng
amount Level 1

Partlculars

Mumbar
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BALLARPUR IN DUSTRIES LIMITED
CIN : L21 01 0MH1 945PLC01 0337
Notes accompanying the consolidated financial statements

55 Fair value measurement (Ctnd..)

Level t hierarchy includes financial instruments measured using quoted

prices (unadjusted) in active markets for identical assets or liabilities that

the entity can access at the measurement date'

The fair value of financial instruments that are not traded in an active

market is determined using valuation techniques which maximize the use

of observable market data and rely as little as possible on entity-specific

estimates. lf all significant inputs required to fair value an instrument are

observable, the instrument is included in Level2'

lf one or more of the significant inputs is not based on observable market

data, the instrument is included in Level 3. This is the case for unlisted

equity securities, contingent consideration and indemnification asset

included in Level 3.

Other assumptions used in the estimation of fair values
The fair value of trade receivables, cash and cash equivalents, other bank

balances and other current financial assets approximate their carrying

amount due to the short-term nature of these instruments.

The fair value of trade payables and other current financial liabilities

approximate their carrying amount due to the short-term nature of these

instruments.

The fair value of borrowings with floating rate of interest are considered to

be close to their carrying amount.

Mutnbar
t

t
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BALI.ARPU R IN DUSTRIES LI ]IIITED

CIN: L21 0l 0lllHl 945PLC01 0337
Notee accompanylng the consolldated flnanclal statements
A7 Dteclosute pureuant to lnd AS lO5 'Non-curtent asseb held for sale and

dlscontlnued oPera0one'

(a) Dlscontlnued oPera0ons

i) SEWA Unit
pursuant to the 'Master Restructuring Agreemenf (MRA) entered by one of the

erstwhi6 subsldlary i..e, BGPPL lnto with the lenders durlng ffnancial ye?r 2017-18

(Refer note 4,f) tharespective management has decided to dispose off the Unit SEWA

lbcateO at Odlsha to ease the flnancial stress and to step up the operaffons of the

Company. ln llne wiilr these, Unit SEWAwas clasElfied as'dlscontinued operatons' as

at 31 March 2019.

During the FY 2O1g-2O, the Gompany has sold SEWA Uniton a slump sale basis fora
consider:atlon of Rs. 1,500 Lakhs and has recognized a gain on dlsposal of Rs. 289

Lakhs.

ti) sFt
The dbpoeal of the operations of SFI is in progress and pending durlng FY 201S'20'

delay in the cloeutb of the previous bid, the receiver initiated the r+bidding process.

The erstwtrlle eubsldlary expeds no redudion ln the bid value ln FY 2019'20 as

confirmed bythe Receiver and Manager.

tlumbat
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lln

A88gts
Property, Plant and EqulPment
Blologlcal assets other lhan bearer plants

lnventodes
Trade receivables
Cash and cash equlvalents
Loans (curent and non cunent)
Other a$els (current and non cunent)

Total(A)

Llabllltles
Borrowings (Cunent and non curenl)
Trade payables

a) Dues of mlcro and small enterprlses
b) Dues of other than mlcro and small enterprises

Other flnancial liabililies
Olher curenl llabllilies and provislons

Total (B)

Net AssebrLlabllltles dlrectly assoclated wlth dlscontlnue oporatlons (A-B)

flow from
Cash flow trom investing actlvltleg
Cash flow from linanclng aclivities

1,53,133
53,340

13
708

16,158
310
505

2,24,197

79,'.|44

44,227
34,708

2,2M
1,60,283

83.884

(c) Statement ol proflt and loss of the dlgcontlnued operatlons:

Revenue from
Other lncome

2,702

Less: Expenses (Refer note (a) below)
Protlu (loss) from a discontlnued operalions
Tax expense:
ProfiU (loss) from a disconlinued operations

Gain /(loss) on dlsposal of dlscontinued opelalion

12.462

t39.47il

Tax expense:
Remeasurem€nt of DBO Recognlzed in OCI (net of tax)

Items thal will be reclasslfied to prolit or loss in OCI (net of tax)

(a) Expenses lnclude for the year ended 31st March 2021 ( Nil (31st March 2020 f 16776 Lakhs) towards impalrmenl

and wrile down of assets to fair value less costs to sell

(d) During F.y 2O2O-21 remeasunBm€nt.of defined benelit obligatlon amounling to { Nit ls recognized in Other- - 
Comprehenslve lncome. (F.Y 2019'20 { (6) Lakhs (net of tax { 237 Lakhs)

(e) Net cash llows form dlecontlnued oporatlong

2,117
585

-

(6)

28

952
(352)

10,s97

20t9 - 20Partlculars I zozo-zt

Nltrrnbat

EALLARPUR INDUSTRIES LIMITED
CIN: 12101 0MHl 945PLC0I0337
Notes accompanylng the consolldatod llnanclal statomonts

57 Dlsclo3ure puEuant to lnd AS 105 'Non+urrent ageets held lor sale and dlscontlnued oporatlorc' (Ctnd..)

(b) The malor classee of assots and Llabllltl6 of the dlgcontlnuod oporatlong are ag under:
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BALI.ARPUR INDUSTRIES LIi/IITED
CIN : Lill 0{ OillHi 945PLC01 0337
Notes accompanylng the consolldated flnanclal statementc

Sg During the previous year the group hae sold the party of agroforestry business to

Urvara Krsi Private Limited through businese transfer agreement on 06.12.2019:

?tn

ASSETS
(f ) Non-currentAssets

(a) Property, Plant and EquiPment
(b) other intangible assets
(c) Biologicalasseb otherthan bearer plants

(d) Financialassets
(i) Loans

(2) Currtntassets
(a) lnventorieg
(b) Financialassets

(i) Trade receivables
(ii) Cash and cash equivalents

(c) Other ctnent assets

I
0

39

,l

75

30
60
11

19-2020-21Partlculars

Total Assets 225

LIABILMES
({) Non+urrentllabllltles

(a) Provisions
(2) Curront llabllltles

(a) Financial llabilities
(l) Trade PaYables

a) Dues of micro and smallenterprises
b) Dues of otherthan mlcro and Emall

enterprises
(ll) Other financial liabilities

(b) Other cunent liabilitiee

65

73

11

52
24(c) Provisions

lLlabllltles 225

ilumbat
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60 covlD-19
The pandemic caused by COVID-19 disease impacted adversely the economy , lt also impacted every component of the

business of the Parent including sales, liquidity, supply chain management and production due to nation wide lockdown

irom 24 March 2020. The Parenl has considered impacl of present and future economic conditions which may result from

COVID-.Ig pandemic while assessing carrying amount of Receivables, lnventory, Property Plant & Equipmeni and

provisions based on information available till the date of approval of these consolidated financial statements.

Further, physical counting of inventories of parent as at 31 March 2021 could not be completed due io the lockdown and

other restrictions imposed by COVID-19 pandemic'

61 Corporate lnsolvency Resolution Process ("C|RP") initiated against the Parent

(a) The Nafional Company Law Tribunal ('NCLT"), Mumbai bench, vide its order dated 17th January 2020 ('lnsolvency

Commencement OrOei') had initiated iorporate lnsolvency Resolution Process ("C|RP") against the Parent' Hon'ble

NCLTvideitsorderdated2Tth May2O2OhadappointedMr.Anuj Jain(lBBl /lPA-001/lP-P00'142 12017-2018 /10306)as

resolution professional of the parent. The powers of the board vesled with RP during lhe Resolution Process. During the

Corporate lnsolvency Resolution (ClR) Process (i.e. between 27th May 2020 and 31st March 2023) the RP was enlrusted

wifh the management of the affairs of the Parent. The resolution plan was approved in accordance with Section 31 of the

lnsolvency and Bankruptcy Code, on 31st March 2023 with Finquest Financial Solutions Private Limiled being the

successful Resolution Applicant and all necessary statutory and regulatory approvals have been obtained. The Monitoring

Commilee, at their Closing Meeting held on 23rd November 2023, inler alia, reconstituted the Board of Directors of the

parent ("Reconstituted Bo-ard"1 and upon conclusion of this Meeting, the Monitoring Committee slood dissolved. The

reconstituted Board of Directors of the parenl is submitting this Report in compliance with lhe provisions of the Companies

Act,2O13, the rules and regulations framed thereunder ('Act') and the Securities and Exchange Board of lndia (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 lhe oversight on

financial and operational health of the Parent and performance of the management for the period prior to its r€constitution

date i.e. 23rd November 2023.

BALLARPUR INDUSTRIES LIMITED
CIN: 121 01 0MH1 945P1C01 0337
Not€s accompanying the consolidated financial statements

(b) pursuant to commencement of ClRp, the RP had received various claims submitted by the financial creditors, operational

creditors, employees and other creditors. Based on the financial creditors claim admitted by RP the parent observed an

additional liability of Rs.27,945 Lakhs (Rs. 27,742Lakhs during 2019-20 & Rs. 203 Lakhs during 2020-21) representing

the difference between the financial creditor's claims admitted by RP & carrying amount of bonowings.

(c) Resolution plan submitted by the Finquesl Financial Solulions Private Limited ('SRA) on 7th February, 2022, updated as

on 17th Match,2122and furiher clarified by clarificatory note dated 23rd March, 2022 ("Resolution Plan') was approved by

the Committee of Credilors ("CoC") on 14th April,2022 and by Hon'ble NCLT, Mumbai Bench by an order dated 31st

March,2023 (received on 13ih April,2023) ("Plan Approval Order"). ln accordance with the approved resolution plan the

following consequential effects are as under:

(i) As per clause 4.3.5 of the Resolution Plan, an Escrow Agreement dated 29th May 2023 was executed between

Baliarpur lndustries Limited (Corporate Debtor), MC of Corporate Debtor (MC Representative), Finquest Financial

Solutions Private Limited (Resolution Applicant), lDBl Bank (Escrow Bank), lDBl Trusteeship Services Limited

(Escrow Agent), Mr. Anuj jain (erstwhile RP) and lDBl Bank (Assenting FC Representative) ("Escrow Agreement")

(ii) Allotment of Equity Shares:
Ailotment of 5,O8,15,OOO Equity Shares (Class B) at the face value of INR 10 each of the Company, for an

aggregate consideration up to INR 5,088 Lakhs lo the allottees mentioned

herein on a private placement basis:

S. No. Name of Allottees No of Eouity Shares Amount (lNR in Lakhs)

1 Finquest Financial Solutions Privale
Limited ("SRA")

2,77,92,021 2779

2 Supersoil Construction Private Limited
("Financial lnveslo/')

2,14,85,666 2149

3 Finquest Financial Solutions Private
Limited ('Assenting Financial Credito/')

2,57,979 26

4 lDBl Bank Limited ("Assenting Financial
Credito/')

13,39,334 134

Total 5,08.75,000 5088

BILT Munrbar i
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BALLARPUR INDUSTRIES LIMITED

CIN: L21 01 OMHI945PLC01 0337

Notes accompanying the consolidated financial statements

(iii) Allotment of Non-Convertible Debentures to SRA and lnvestors on 12th June 2023 as part of

Upfront Cash lnfusion:
Allotment of 194 Unlisted, Unsecured Non-Convertible Debentures ("NCDs") of INR '100 Lakhs each

at par aggregating up to INR 19,400 Lakhs to the allottees as mentioned herein on a private

placement basis:

S. No. Name of Allottee(s) No. of NCDs Amount (lNR in
Lakhs)

1
Finquest Financial Solutions Private

Limited ('SRA') 99
9,900

2
H Fund Limited OR 9,500

T 194 19,400

(iv) Reconstitution of the Board of Directors:
a. Upon achieving the closing Date, i.e,, on 12 June 2023,in terms of clause 6.3 of the

Resolution ptan, Snri Rajeev Ranjan Vederah, Shri Yashashree Padmakar Gurjar and

Shri padmakumar Nair are deemed to have resigned and vacated the office as Directors

of the Company. The Board of Directors has been reconstituted with Mr. Hardik Patel

(Whole time Diiector), Mr. BSP Murthy (Non-Executive Directo0, Mr. K. Thangaraju

(lndependent Director), Mr. P. Swaminathan (lndependent Director), Ms. Runel Saxena

(lndependent Director) and Mr. Y Kesava Reddy (Executive DirectoQ. and Mr. Punit

Amarpalsingh Bajaj has been appointed as the company secretary of the company

(w.e.f. 1st JulY 2023).

b. The shareholding of the existing Promoter and Promoters' Group shareholding stands

extinguished and ceases to be classified as promoters of the Corporate Debtor'

Distribution of Funds:
The Resolution Applicant along with foreign Financial lnvestors infused an amount of INR 24'328

Lakhs into the Escrow Accouni of the Corporate Debtor in the form of Equity and Unsecured NCDs

through private placement pursuant to clause 4.1 read with clauses 2.3.2,5.1 2,5.1 1, 2'3.1 and

2.S.1;f the Escrow Agreement dated 29 May,2Q23 and the Resolution Plan, which is distributed as

below:

(d) Pending actions for implementation:
i. Ei-gratia payment to other Operational Creditors (excluding employees, workmen and government

(v)

dues)
ii. Redemption of CRPS- 2 years from Closing date

iii. Redemption of NCDs- 3 years from Closing Date

iv. Sale of Assets

(vi) The SRA along with its Financial lnvestors- Hardik Patel and Hypos Funds (FPl) infused a second

tranche of funds aggregating to INR 3,473 Lakhs on Bth September 2023 for fulfilment of its

obligations triggering on tf'e-gOtn day from the Closing Date i.e., for payment of cash in lieu of

issulnce of Non-Convertible Debentures and Cumulative Redeemable Preference Shares to the

Assenting Unsecured Financial Creditors. Accordingly, the SRA, Hardik Patel and Hypos Funds

were allotted the following instruments in lieu thereof:

S. No. Name of Sub-Account
Distribution Amount

(lNR in Lakhs)

I UNPAID CIRP COSTS SUB ACCOUNT 7,979

2 WORKMEN DUES SUB ACCOUNT 900

3 EM SUB 49

4 GOVERNMENT DUES SUB ACCOUNT 32

5 DISSENTING FCS SUB ACCOUNT 4,949

6 ASSENTING FCS SUB ACCOUNT 9,909

7 MC COSTS SUB ACCOUNT 509

Total 24,328

S. No. Name of Allottee(s) No. of NCDs Amount (lNR in
Lakhs)

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

1
2 Belorave lnvestment Fund 17,00,00,000

3 Hvpnos Fund Limited 5,00,00,000 500

Total 34,72,89,788 3,473
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CIN: L21 01 0MH1945PLC010337
Notes accompanying the consolidated financial statements

(e) The Company was admitted to corporate insolvency resolution by an order dated January 17,2020 passed

by the Hon'blb NationalCompany Law Tribunal, Mumbai('NCLT') vide order dated 17th January,2020

under the lnsolvency and Bankruptcy Code, 2016 ('lBC"). The Company has been acquired by Finquest

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

the Hon'ble NCLT vide order dated 31st March 2023. The closing date in terms of the Resolution Plan

occurred on'12th June 2023 and a new board of Directors have been appointed vide resolution dated 12th

June 2023 and it was on this date that the current directors and key managerial personnel of the Company

took charge of the ComPanY.

ln terms of the lBC, the erstwhile resolution professional ("RP") was vested with management of affairs of

the Company and having rights to exercise powers of board of directors, was responsible for complying

with the requirements unOei tne laws, which includes preparing the Company's Consolidated Financial

Statements for the corporate insolvency resolution process period commencing on January 17, 2020 till

March 31, 2023 covering the financial years 2020-21 ,2021-22 &2022-23 and part of financial year 2023'

24. However, the said financial statements have not been prepared, audited, approved & filed with the

jurisdictional registrar of companies ('ROC") by the RP, as is required under the relevant provisions of the
'Companies 

Aca 2013 ("Companies Act"). Based on which the Company have filed an application (1.A. no

24g2of 2024inc.p. No.2915 of 2019) before Hon'ble NCLT asking forcertain extensions & exemption

on compliances, the same is pending as on date.

ln order to meet statutory compliance requirements, the current directors of the company are required to

approvetheaccountsofthecompanyforthefinancial yearended31stMarch2021 Thesaidaccounts

pertain to the period prior to the appointment of the current directors and key managerial personnel of the

company and the cuirent directors and key managerial personnel had no role to play during the period

covered by the said accounts either in the management of the Company or perusing or scrutinizing the

accounts. However, the financial accounts of the Company for the said period are required to be signed

and filed in order to fulfil various compliances and hence the directors and key managerial personnel are

signing the said financial statements in good faith with the sole objective of fulfilling statutory compliances

*itnout incurring any responsibility or liability for the same or any part thereof, as per Clause 4 9.2' 4.17.4 &

such other terms of the approved Resolution Plan.

The current directors and key managerial personnel have, in this regard, relied solely and exclusively on

the books, papers, records and other information, documents, clarifications, representations,

communications, notices &/or certifications (collectively, "Books & Records") handed over and furnished to

them by or on behalf of the RP and/or the respective subsidiaries/associates. The current directors and key

managerial personnel have approved and/or signed the financial statement on the assumption that the

Books and Records Provided to them:
i. are genuine, correct and accurate;
ii. are complete;
iii. have been prepared and maintained in accordance with the applicable accounting standards,

policies and conventions: and
iv. are not in any way fraudulent or misleading.

With respect to the consolidated financial statements for the company for FY 31st March 2021 , the same is

being signed by Mr. Hardik B Patel (Whole Time Director & Chairman), Mr. BSP Murthy (Non-Executive

Oirectorj and Mr. Punit A. Bajaj, Company Secretary of the company (collectively Signatories), solely for

the purpose of ensuring compliance by the company with applicable laws & subject to following

disclaimers:

i. The Signatories are signing the financial statements in good faith without admitting any liability and

accordingly, no suit, prosecution or other legal proceeding shall lie against him/ them;

ii. No statement, fact, information (whether current or historical) or opinion contained herein should be

construed as a representation or warranty, express or implied, of the Signatories and the Signatories have

assumed the same to be correct while sign ing 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 implementati on of the Resolution Plan,

iii. The Signatories, while signing the financial statements for the year ended 31st March 2021 (which

pertains to the tenure prior to their date of appointment in the Company), have assumed that such

information and data are in the conformity with the Compan ies Act, 2013 and other applicable laws with

respect to the preparation
Company as of the dates
representations regarding
financial statements.

of the annual return and that theY give true and fair view of the position of the

and period indicated therein, Accordingly, the Signatories are not making any
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Notes accompanying the consolidated financial statements

The Signatories further disclaim all responsibility as to matters regarding:

t. recoiding, 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 & processesi the Signaiories relied upon

the accounts & finanlial statements of all the subsidiaries & related parties being duly & properly prepared'

verified & approved in accordance with the applicable laws including the relevant accounting standard, for

the purpose of consolidation of such financial statements & preparation of the Subject Accounts.

BILT has made efforts to get audited financial information from all subsidiaries and associates but there is

lack of required financial data and information from lhe ersNvhile 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 lhe best approach would be to finalise the consolidated

financial statements of BILT based on available information.

(f) The Resolution Applicant and/or its Affiliates will acquire control over the Corporate Debtor pursuant to the

order of the Adjudicating Authority by the Closing Date and not pursuant to the usual acquisition process

which would ordinarily iiclude a detjiteO due diligence and represenlations, warranties and indemnities in

relation to the affairi of the Corporate Debtor (including its subsidiaries and associate companies) from

existing promoters and thus it is necessary for the Resolution Applicant to start the business operations of

the Corporate Debtor on a fresh slate as of the Closing Date. Therefore, in light of the above, lhe

Resolution Applicant and/or its Affiliates and the Corporate Debtor shall have complele and irrevocable

immunity from any actions or omissions, liabilities and penalties (of any nature whatsoever) under any

Applicable Laws for any non-compliance of Applicable Laws or breach of contractual obligations in relation

to or by the corporate Debtor for any period upto the NCLT Approval Date.
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62 Government grants / subsldles

Government Grant (World Bank -lndia Development Market)

During Fy ZOlg-20 one of the subsidiary Avantha Agritech Limited has received grant from World Bank for carrying out

Sustainable Agro Forestry project at Chhattisgah stite and development of company's infrustructure. The Capital Grant

used for purchise of fixed Asslts and create Liability for Capital Grant from World Bank to adjust the Fixed Assets against

the Capiial Grant, retated fixed depreciable assel ii adjusted agaisnt the Liability for Capital Grant as per useful file of

assets. Avantha Agritech Limited has recognised as income in the Statement of Prolit & Loss to match with depreciaiion.

63 The parent has migrated its accounting system from earlier Oracle System to Tally accounting system during the current

financial year. During the CIRP period, ihe oracle licenses expired & not renewed by the RP' Hence, the New Management

of pareni implemented Tally accounting system & migrated all the data from oracle to tally. As the Oracle liecenses were

nol renewed on lime as well as migration audit was not performed, the completeness & accuracy of data migraiion from

Oracle to Tally could not be confirmed. During the Migralion, Parent has not been able to identify and lransfer the individual

balances of its debtors, Creditors, Loans,Related Parties from Oracle System to Tally syslem.

64 (i) Parent (''BlLT"l
The confirmations and reconciliation of certain secured and unsecured loans, balances with banks, trade receivables, due

to/ from related parties, trade and other payables and loans and advances are pending. The management is in lhe process

of obtaining confirmations and reconciliation of balances and ascertaining the impact of which is not ascertainable at

present. Further, Accounling in books of account has not been done vendor wise and cuslomer wise.

(ii) Ballarpur lnternational Holdlngs B.V' (BlH)' 
ia) Certain Balances with Related Parties and other Parties shown in other Payables are subject to

reconciliation/confirmation and also auditor has not received direcl confirmation thereof. The consequential impact of

conlirmation/reconciliatiodadjustment of such Balance is not ascertainable. However, in the opinion of the management'

these will not have any signifitant impact on lhe loss (including other comprehensive loss), olher equity, assets, and

liabilities as on the balance sheet date.

(b) The company has no employees and hence incurred no wages, related social security or pension charges during ihe

year under audit.

(iii) Ballarpur Speciality Paper Holdings B'V' (BSPH)

ia)' Certain Balances- wiih Related Parties and other Parties shown in olher Payables are subject to

reconciliation/confirmalion and also auditor has not received direct confirmation thereof. The consequential impact of

confirmatiorVreconciliation/adjustment of such balance is nol ascertainable. However, in the opinion of the management,

these will nol have any signihcant impact on the profits (including other comprehensive profits), other equity, assets, and

liabilities as on lhe balance sheet date,

(b) The company has no employees and hence incurred no wages, related social security or pension charges during the

year under audit.

(lv) Bllt Paper B.V. (BPBV)

ia) Certain Balances with Related Parties and other Parlies shown in other Payables are subject to

reconciliation/confirmation and also auditor has not received direct conlirmation thereof. The consequential impact ot

confirmation/reconciliation/adjustment of such Balance is nol ascertainable. However, in the opinion of the management'

these will not have any significant impact on lhe loss (including olher comprehensive loss), other equity, assets, and

liabilities as on the balance sheel date.

(b) The company has no employees and hence incuned no wages, related social security or pension charges during the

year under audit.

65 During Fy 2}ig-20 The parent has entered into job work agreement with Mis BSFC Distributor Private Limited to

manuiacture paper and other paper products at Unit Shree Gopal on job work basis. However, upon initiation of CIRP and

nationwide lockdown,the job work arrangement was disconlinued with effect lrom 24 March 2020. There is $tock lying in

the unit belonging to the iaid party which is being evaluated. The Parenl is under the process of identifying such stock &

determining its value for final settlement wilh the said party.

66 Due to resignation and / or non-availability of process owners and other employees of the Parent, it was not feasible or

practical to provide requisite information for assessment of internal financial control over financial reporting for the financial

year 2Q20-21.

67 One of the foreign subsidiary Ballarpur Speciality Paper Holdings B.V. has fully writlen off its investment in BILT General

Trading FZE, UAE CBGT) is BGT does not carry on any operalions and there is no intenlion lo cany on lhe business in

future also the licens€ of BGT was expired.
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6g Ballapur lnduslries Limited (,BlLT/parent") has been acquired by Finquesl Financial Solutions Private Limited pursuant to a

resolufion ptan approved by the Hon'ble NCLT vide order dated 31st March 2023. The Closing Date in terms of the

Resolution plan occuned on t ztn June 2023 and a new Board of Directors have been appointed vide resolulion dated 1 2th

June 2023. The directors of lhe Parent are required to approve the accounts of BILT for the financial years ended 31sl

March 2021. The said accounts pertain lo lhe period prior to the appointment of the current directors of the Parent and the

currenl directors had no role to play during the period covered by the said accounts. However, the consolidaled financial

accounts of the parenf for the said period are required to be signed and filed in order to fullil various compliances and

hence the directors are signing the said financial statements.

With respecf to the Consolidated financial statements for the Parent for FY 31st March 2021, the same is being signed by

Mr. Hardik B patel (Whole Time Director & Chairman), Mr. BSP Murthy (Non Exceutive Director) & Mr' Punit A, Bajai

(Company Secretary) of the Parent (collectively signatories, solely for the purpose of ensuring compliance by the Parent

with applicable laws, and subject to the following disclaimers:

i. The Signatories are signing the consolidated financial stalements in good faith and accordingly, no suit, proseculion or

other legal proceeding shall lie against him/ them;

ii. No statement, fact, information (whether cunent or historical) or opinion contained herein should be construed as a

representalion or warranty, express or implied, of the Signatories and the Signatories have assumed the same to be

correct while signing the ionsolidated financial statements in good faith in order to cure/regularize the non-compliance of

the parent wifh respecl lo its filing requirements under the Companies Act, 2013 which is required for implementation of lhe

Resolution Plan;

iii. The Signatories, while signing the consolidated financial stalemenls for the year ended 31st March 2021 (which

pertains to the tenure prior to t-heir-date of appointment in BILT), have assumed that such information and data are in the

conformity with the Companies Act, 2013 and other applicable laws wilh respect to the preparation of lhe annual return and

that they glve true and fair view of the position of the Parent as of the dates and period indicated therein. Accordingly' the

Signatories are not making any representations regarding accuracy, veracity or compleleness of lhe data or information in

the said consolidated financial statements.

69 The Financial Statements of 2 step down foreign subsidiaries (Mirabelle Trading Pte. Ltd. and Bilt Graphic Trading FZE) &

1 domeslic Subsidiary (Avantha Agritech Ltd) which have a total assels base as at 31st March 202'l of Rs. 67,542 lakhs

are unaudited and have not been certified by their management.

TO The parenl during the previous year i.e. FY 2O'19-20 had reversed lhe following transactions aggregating Rs. 83'193

Lakhs, which were given effect in the financial statements for the year 2Ol B-19 and were sub,ect to approvals from relevant

authorities/stakeholders.

(a) Tripartite agreement for seltlement of amounts due from Ballarpur lnternational Holdings B.V. (BIHBV) against dues lo

Bilt Graphic Paper Product Limited (BGPPL) amounting Rs. 17'393 Lakhs'

(b) Assignment of its rights, title and interest in lreehold land to the Bilt Graphic Paper Product Limited (BGPPL) whose

loans were secured against this land for a consideration of Rs. 39,400 Lakhs.

(c) Renewal of the License agreement granting 'Right to use", "BILT logo and other trademarks" to its Bilt Graphic Paper

product Limited (BGppL)-amounting Rs. 26,400 Lakhs in respect of which lenders/certain investors have initiated

revaluation of the Pricing.

However, lhe necessary approvals from the certain stakeholders were not received and the above transactions has been

reversed in previous FY 2019-20.

11 The above consolidated financial resulls of the Group include results of the Company and its Subsidiaries and Associates

(together called "Group').

a. Parsnt:

Ballarpur lndustries Limited

b. Subsldlaries:

(i) Avantha Agritech Limited

This is a company incorporated under lndian laws which is a subsidiary of BILT and currently has no operations as

per information available with BILT'
ln Fy 2019-20 the management signed but unaudited financial statements were provided basis which the

accounts were consolidaied for FY2019-20. However, the financial statements of this Company have not been

provided in Fy 2O2O-21 and since there are no operations in this company the opening balance is proposed to be

carried fonrrard in FY 2020-21 .

(ii) Ballarpur lnternational Holdings B.V
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c. g!ep4.@dsi
(i) Mirabelle Trading Pte. Ltd

This is a company incorporated under the laws ol Singapore which is a subsidiary of BIHBV. An application has

been filed by lClCl Bank against this company for fecovery of debt. Cunently, as per information available with

BILT there are no olher oplrations in this company other than debt recovery. For FY 2019-20, only the unsigned

and unaudited financials have been provided basis which the accounts have been consolidated Despite repeated

requests for audited financial statements, no financials have been provided by this company for FY 2020-21 and

since there are no operations in this company the opening balance has been carried forward tot FY 2020-21'

(ii) BILT General Trading FZE
This company is incorporated under the laws of UAE and is a subsidiary of BSPH. Despite repeated requests

financials have not been provided since FY 2019-20. As per information available with BILT, the company has no

operations and BILT new management of BILT has no intention of reviving the operalions. Since there are no

operations and financial statements have not been provided the opening balance is being canied foMard for FY

2020-21.

(iii) BILT Paper B.V

BpBV is a step-down subsidiary of BILT incorporated under laws of Netherlands and a subsidiary of BIHBV based

in the Netherlands, where BIHBV holds 62,21o/o shares of BP8V, of which certain foreign lenders have invoked the

voting rights of BIHBV to the exlent ol 21.5o/o in BPBV and7.79o/o is held by Avantha lnternalional Assets B V,

15.71% is held by Lathe lnvestments and 14.29o/o is held by lnternational Finance Corporation.

For BPBV audited financial slatements have been provided lor FY 2020-21 basis which the accounts have been

consolidated. BPBV is merely an investment company'

(iv) Ballarpur Paper Holdings B.V (ill 25th February 2021)

BpHBV is a step-downlubsidiary of BILT and a wholly owned subsidiary of BPBV, based in the Netherlands. 70olo

of the shares of BPHBV have been pledged to Edelweiss ARC by BPBV and the voting rights attached to the

pledged shares has been transferred to the Edelweiss ARC in February 2021 , by virtue of which Edelweiss ARC

has voting rights in BPHBV lo the extent of 70ol0. There is no shareholders agreement or any similar document

made available to new management of BILT in respect of shareholding of BPHBV which would govern the interse

rights between shareholders ind management of BPHBV. ln view thereof since February 2021, BPHBV is treated

as an associate company.
BpHBV is a company iniorporated under the laws of Netherlands. The audited statements have been provided for

lhe FY 2020-21 basis which accounts have been consolidated.

(v) BltT Graphic Paper Products Limited (till 25th February 2021)

(vi) Sabah Forest lndustries Sdn. Bhd, (till 25th February 2021)

SFI is a step-down subsidiary of BILT and a subsidiary of BPHBV where BPHBV holds 98'08% stake and 1.92% is

held by Sabah Government which is a Stale in Malaysia. SFI has been in liquidation since the year 2019 and no

records of the same are available with BILT. BILT has been unable to establish contacl with the liquidator. Since

SFI is under liquidation, BILT has no intenl of reviving the operations. Only unsigned and unaudited financial

statements have been provided tor FY 2020-21 basis which the accounts have been consolidated.

d, Assoclate of Steodown subsldlarv - BILT Paper B.V':

(i) Ballarpur Paper Holdings B.V (from 26th February 2021)

BpHBV is a slep-down subsidiary of BILT and a wholly owned subsidiary of BPBV, based in the Netherlands T0olo

of the shares of BPHBV have been pledged to Edelweiss ARC by BPBV and the voting rights attached to the

pledged shares has been transferred to the Edelweiss ARC in February 2021, by virtue of which Edelweiss ARC

has voting rights in BPHBV to the extent of 70%. There is no shareholders agreement or any similar document

made available to new management of BILT in respect of shareholding of BPHBV which would govern the interse

rights between shareholders ind management of BPHBV. ln view ihereof since February 2021, BPHBV is trealed

as an associate company.
BpHBV is a company incorporated under the laws of Netherlands. The audited statements have been provided for

the FY 2020-21 basis which accounts have been consolidated.

e. Subsldlarles of assoclate:

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

(ii) Sabah Forest lndustries Sdn. Bhd. (from 26th February 2021)

SFI is a step{own 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 Siate in Malaysia. SFI has been in liquidation since the year 2019 and no

records of the same are available with BILT, BILT has been unable to establish contact with the liquidator. Since

SFI is under liquidalion, BILT has no intent of reviving the operations. Only unsigned and unaudiled financial

slatements have been provided lor FY 2020-21 basis which the accounts have been consolidated.

EILT

I

r( Murr:bar

234
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12 Due to non-availability of requlred information to prepare the quarierly results for the financlal yeat 2O2O'21 ,lhe Parenl has nol filed

ils quarlerly results ln compllance with regulailon 33'and 52 oi SgBl iLlsting obllgations and Dlsclosure Requirements) Regulations'

2015.

73 prevlous year ligures have been regrouped/ reclassified wherever necessary to conform to cunent year g'ouping/ classilication'

As per our report of even dale atlached

For Batllbol & Purohlt
Chartered Accountants
Firm Registration No.: 101048W

For Ballarpur lndustrlea Llmlted

C.
Punlt Murthy B S B. Patol

Psrag Hangekar
Partner
Membership No:110096

Company Secretary
Meb. No.: A- 58392

Dhector Whole'Tlme Director &

Din: 00011584 Chief Flnancial Oflicer
Dln:00590663

Place: Mumbai
Date: Aprll 16,2025

Place: Mumbai

Date: Aprll 16,2025
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BALLARPUR INDUSTRIES LIMITED 
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Registered Office: 602, 6th Floor, Boston House, Suren Road, Andheri East,  
Mumbai, Maharashtra - 400 093, India.  

E-mail: sectdiv@bilt.com ; Telephone: +91 (022) 4000 2600 
Website: www.biltpaper.in  

 
NOTICE OF THE 76th ANNUAL GENERAL MEETING 

 
Notice is hereby given that the Seventy-Sixth Annual General 
Meeting (“AGM”) of the members of Ballarpur Industries Limited 
(“the Company”) will be held on Monday, November 03, 2025 at 
02.00 P.M. (IST) through Video Conferencing (“VC”) / Other Audio 
Visual Means (“OAVM”). The venue of the AGM shall be deemed 
to be the Registered Office of the Company. The following 
businesses will be transacted at the AGM: 
 
ORDINARY BUSINESS: 
 
1. To receive, consider and adopt the audited financial 
statements [including consolidated financial statements] of 
the Company for the financial year ended March 31, 2021, and 
the reports of the Board of Directors (‘the Board’) and auditors 
thereon  

To consider and if thought fit, to pass the following resolution as 
an Ordinary Resolution: 
 
“RESOLVED THAT the audited financial statements [including 
consolidated financial statements] of the Company for the 
financial year ended March 31, 2021, together with the reports of 
the Board of Directors and Auditors thereon, be and are hereby 
approved and adopted.” 
 
SPECIAL BUSINESS: 

 
2. Ratification of Remuneration to Cost Auditors 

To consider and if thought fit, pass with or without 
modification(s), the following resolution as an Ordinary 
Resolution:  
 
“RESOLVED THAT pursuant to the provisions of section 148 and 
all other applicable provisions, if any, of the Companies Act, 
2013 (“the Act”) read with Companies (Audit and Auditors) Rules, 
2014 {including any statutory amendments(s), modification(s) or 
re-enactment(s) thereof, for the time being in force}, the 
remuneration payable to M/s Bahadur Murao & Co., Cost 
Accountants, New Delhi (Firm Registration No. 000008), 
appointed by the Board of Directors of the Company, as Cost 
Auditors to conduct the audit of the cost records of the Company 
for the financial year ending March 31, 2022, amounting to Rs. 
11,000/- (Rupees Eleven Thousand only) plus applicable taxes 
thereon and re-imbursement of out-of-pocket expenses, as 
recommended by the Audit Committee and approved by the 
Board of Directors of the Company, be and is hereby ratified, 
confirmed and approved.  

FURTHER RESOLVED THAT any of the directors of the Company 
and the Company Secretary of the Company be and are hereby 
severally authorized to do all such acts, deeds, matters and 
things as may be considered necessary in this regard for and on 
behalf of the Company, including but not limited to, filing of 

necessary forms, returns and submissions under the Act to give 
effect to this resolution.” 
 
3. Appointment of Mr. Alok Prakash (DIN: 06913561) Chief 
Executive Officer as a Whole Time Director and approval of 
the terms of remuneration thereof 

To consider and if thought fit, to pass the following resolution as 
a Special Resolution: 

“RESOLVED THAT pursuant to the provisions of sections 152, 
178, 196, 197, 198, 203 and other applicable provisions, if any, of 
the Companies Act, 2013 (“the Act”), read with Schedule V 
thereto and Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014 (including any amendment, 
statutory modification or re-enactment thereof for the time being 
in force) the SEBI (Listing Obligation & Disclosures Requirement) 
Regulations, 2015, and based on recommendation of 
Nomination & Remuneration Committee of the Board, approval 
of the members of the Company be and is hereby accorded to the 
appointment of Mr. Alok Prakash (DIN: 06913561) Chief 
Executive Officer of the Company as Whole-time Director, 
designated as ‘Executive Director’ of the Company for a period of 
3 (Three) years from August 07, 2025 to August  06, 2028, liable 
to retire by rotation, upon the terms and conditions including 
remuneration as set out in the explanatory statement relating to 
this resolution annexed to the Notice, with liberty and powers to 
the Board of Directors (which term shall be deemed to include 
any Committee thereof) to alter and vary the terms and 
conditions and remuneration in such manner as the Board of 
Directors may deem fit and as is acceptable to Mr. Alok Prakash 
(DIN: 06913561), within the limits specified in the Act, including 
any statutory amendment, modifications or re-enactment 
thereof. 

RESOLVED FURTHER THAT in the event of any statutory 
amendment or modification or relaxation by the Central 
Government to Schedule V to the Companies Act, 2013 or 
otherwise, the Board of Directors be and is hereby authorised to 
vary or increase or revise the remuneration of Whole-time 
Director from time to time to the extent the Board of Directors 
may deem appropriate, provided that such revision is within the 
overall limits of the managerial remuneration as prescribed 
under the Act read with Schedule V thereto, and/or any 
guidelines prescribed by the Government from time to time, and 
the agreement between the Company and Whole-time Director 
be executed to give effect to such modification, relaxation or 
variation without any further reference to the Members of the 
Company in General Meeting. 

RESOLVED FURTHER THAT notwithstanding anything to the 
contrary contained herein above or in the terms and conditions 
of his appointment, where in any financial year, during the tenure 
of Mr. Alok Prakash (DIN: 06913561) as Whole time Director of 
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the Company, the Company has no profits or its profits are 
inadequate, Mr. Alok Prakash (DIN: 06913561) will be paid, then 
current remuneration (including fixed salary) as minimum 
remuneration subject to necessary approvals and compliances 
as per the applicable provisions of the Act. 

RESOLVED FURTHER THAT the Board of Directors of the 
Company be and is hereby authorised to do all such acts, deeds 
and things as they may, in their absolute discretion deem 
necessary, proper or expedient and to execute all such 
documents, instruments and writings as may be required and 
delegate all or any of their powers herein conferred to any 
Committee of Director(s) to give effect to the above resolution.” 

 

By Order of the Board of Directors 
For Ballarpur Industries Limited 

 
Sd/- 

Hardik Patel 
Whole-Time Director  

 
Place: Mumbai 

Date: October 8, 2025 
 
 
 
Note to Members 

 
The National Company Law Tribunal (“NCLT”), Mumbai Bench, 
vide its order dated January 17, 2020, (“Insolvency 
Commencement Order”) has commenced the Corporate 
Insolvency Resolution Process (“CIRP”) against the Company in 
CP No. 2915/I&B/MB/2019 filed by Finquest Financial Solutions 
Private Limited ("FFSPL”).  
 
Mr Divyesh Desai having IP Registration No. IBBI/IPA-001/IP-
P00169/2017-18/10338 was appointed as an interim resolution 
professional (“IRP”) to manage affairs and assets of the 
Company in accordance with the provisions of the Code. 
Subsequently, the Hon’ble NCLT vide its order dated May 27, 
2020 had appointed Mr Anuj Jain having IP Registration No. 
IBBI/IPA-001/IP-P00142/2017-18/10306 as the resolution 
professional (“Resolution Professional”) of the Company to take 
charge of the affairs and assets of the Company in accordance 
with the provisions of the Code.  
 
By virtue of the commencement of CIRP against the Company, 
the powers of the erstwhile board of directors of the Company 
were suspended with effect from the Insolvency 
Commencement Date, i.e., January 17, 2020. 
 
Prior to the date of the Insolvency Commencement Order, the 
erstwhile board of directors of the Company managed the 
business operations, affairs and assets of the Company. 
However, in accordance with the terms of the Code, the powers 
of the erstwhile board of directors continued to remain 
suspended for the entire period to which this Board Report 
pertains to. During the CIRP, the IRP and Resolution Professional 
were entrusted with the management of the affairs of the 
Company. 
 
The NCLT approved the resolution plan submitted by FFSPL in its 
capacity as a resolution applicant under Section 31 of the Code 
(“Approved Resolution Plan”) vide order dated March 31, 2023 
(“NCLT Order”).  

 

As per the terms of the Approved Resolution Plan, a monitoring 
committee was constituted comprising of 1 (One) representative 
of the financial creditors, 1 (One) representative of FSSPL and the 
erstwhile Resolution Professional for the purposes of (i) 
managing the operations and affairs of the Company as a going 
concern and (ii) supervising the implementation of the Approved 
Resolution Plan. The tenure of the said monitoring committee 
was from April 16, 2023 to October 25, 2023. 

 
Pursuant to the terms of the NCLT Order and in terms of the 
Approved Resolution Plan, FFSPL has acquired majority 
shareholding in the Company. Pursuant to the terms of Approved 
Resolution Plan, FFSPL was required to take over the Company 
on an “as-is where-is” basis.  

 
The Approved Resolution Plan was implemented on and from 
June 12, 2023 (i.e. Closing Date (in terms of the Approved 
Resolution Plan)), and the new board of directors have been 
appointed vide resolution dated June 12, 2023 and September 
08, 2023 passed by the Company.  

 
In accordance with the provisions of the Code and the NCLT 
Order, the Approved Resolution Plan is binding on the Company 
and its employees, members, creditors, including the Central 
Government, any State Government and/or any local authority to 
whom any debt is owed, guarantors and all the stakeholders of 
the Company. 

 
As on the date of the Board’s Report, the new board of directors 
of the Company comprised of Mr. Hardik B. Patel, the Whole-
Time Director and Chief Financial Officer of the Company, Mr. 
Yeddala Kesava Reddy, Whole Time Director, Mr. 
Panchapakesan Swaminathan, Independent Director, Mr. 
Kulandaipaian Thangaraju Independent Director, Ms. Runel 
Saxena, Independent Director, and Mr. Parashiva Murthy B S, 
Director (“New Board”). Mr. Punit Bajaj was the Company 
Secretary and Compliance Officer of the Company as on the date 
of the Board’s Report (collectively with the New Board, the “New 
Board and KMPs”).  
 
Please note that specifically, and among other matters, the 
Company’s financial statements for the financial years 2019-20, 
2020-21, 2021-22 and 2022-23 have not been prepared, audited, 
approved and filed with the jurisdictional registrar of companies 
(“ROC”), as is required under the relevant provisions of the 
Companies Act, 2013 read with the rules and regulations framed 
thereunder (“Companies Act”) and requisite documentation 
and information to enable preparation of the same were not 
made available to the New Board. At the time of handover of 
control, only the audited financial statements up to FY 2019, and 
the unaudited standalone consolidated financial statements of 
the Company up to FY 2021 were handed over to the New Board.  
 
It is the new management which incurred additional costs and 
took all efforts to prepare the consolidated financial statements 
up to FY 2024 and has successfully completed the statutory 
audit of the same along with standalone financial statements. 
However, the accounts of the Company for the financial year 
ending March 31, 2021 (“Subject Accounts”), which pertain to 
the period prior to the Closing Date (June 12, 2023 (As per terms 
of the Resolution Plan)), and the date of appointment of New 
Board (i.e. June 12, 2023 and September 08, 2023), are required 
to be adopted by the shareholders of the Company. 
 
It is pertinent to note that the Board’s Report and Subject 
Accounts are required to: (i) be  approved , and signed by or on 
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behalf of the New Board and KMPs; (ii) undergo statutory audit by 
the Company’s auditors; (iii) approved by the Company’s 
shareholders; (iv) filed with the ROC in order to (a) fulfill requisite 
compliance requirements, including under the Companies Act 
and (b) to cure/regularize the non-compliance of the Company 
with respect to its filing requirements under the Companies Act 
including to make its status 'Active Compliant' with the registrar 
of companies (and as reflected on the portal of Ministry of 
Corporate Affairs) in terms of and for the implementation of the 
Approved Resolution Plan. Accordingly, in fulfilling these 
compliance requirements certain inherent limitations and 
inhibitions are involved for the New Board and KMPs and 
management of the Company (“Inherent Limitations and 
Inhibitions”), as is set out below in further detail.  
 
The Subject Accounts have been signed by Mr. Hardik B. Patel, 
the Chairman & Whole-Time Director, Mr. Parashiva Murthy B S, 
Director & Mr. Punit Bajaj, Company Secretary and the Board’s 
Report is being approved by the Company’s New Board, only for 
the purpose of statutory compliance as set out in the preceding 
paragraphs, subject to the following Inherent Limitations and 
Inhibitions: -  

 
(i) the New Board and KMPs had no access to or role in relation 

to the affairs and or management Company for and during the 
financial year ending March 31, 2021 ("Subject Period”); 

 
(ii) the New Board and KMPs have, in this regard, relied solely 

and exclusively on the books, papers, records and other 
information, documents, clarifications, representations, 
communications, notices and/or certifications (collectively, 
“Books and Records”) furnished to them by or on behalf of 
the Resolution Professional and the records and details 
available with the staff of the Company. The New Board has 
approved this Board Report and Mr. Hardik B. Patel, the 
Whole Time Director and Chief Financial Officer had signed 
the Subject Accounts on the basis that the available Books 
and Records believing that the same: (a) are genuine, correct 
and accurate; (b)  have been prepared and maintained in 
accordance with the applicable accounting standards, 
policies and conventions , and the New Board and KMPs are 
not aware of any significant exercise of judgment which has 
not been disclosed to them in writing in this regard; and (c) 
are not in any way fraudulent or misleading; 

 
(iii) the New Board and KMPs do not take any responsibility or 

liability for the Books and Records not being in line with the 
matters stated in paragraph (ii) above. No statement, fact, 
information (whether current or historical) or opinion 
contained herein should be deemed or construed as a 
representation or warranty, confirmation, undertaking and / 
or assurance, whether express or implied, by the New Board 
and KMPs. 

 
(iv) Additionally, and without prejudice to the above, the New 

Board and KMPs further disclaim all responsibility as to 
matters regarding: (a) recording, disclosing and 
dissemination of matters set out in, and record-keeping and 
preservation of, the Books and Records; (b) matters that 
require specific disclosure in this Board Report and the 
Subject Accounts, including (without limitation) 

identification of related parties and related party 
transactions; and (c) matters concerning maintenance of 
internal controls, systems and processes;  

   
(v) The New Board and KMPs believe and have relied upon the 

accounts and financial statements of all the subsidiaries, 
joint ventures and related parties, being duly and properly 
prepared, verified and approved in accordance with 
applicable laws including the relevant accounting standards, 
for the purpose of consolidation of such financial statements 
and preparation of this Board Report and the Subject 
Accounts. 

 
For the reasons set out in the preceding paragraphs, the New 
Board and KMPs are submitting the Board’s Report (including 
for sake of clarity, the Director’s Responsibility Statement set 
out herein) in compliance with the provisions of the 
Companies Act and the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements), 
Regulations 2015 and in good faith and strictly on a without 
liability basis; and no suit, prosecution or other legal 
proceeding shall lie against them, now or in future, in relation 
to or in connection with (in any manner whatsoever) this 
Board Report or any matter stated herein (including, for sake 
of clarity, the Director’s Responsibility Statement set out 
herein) and the Subject Accounts. 
 
 
For and on behalf of the Board of Directors 
 
Sd/- 
Hardik Bharat Patel 
Whole-Time Director 
DIN: 00590663 
 
Place: Mumbai 
Date: October 8, 2025 
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NOTES FOR 76TH AGM:  
 
1. The Explanatory Statement pursuant to Section 102 of the 

Companies Act, 2013 (‘the Act’) and pursuant to relevant 
Regulations of Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirement) 
Regulations, 2015 (‘the Listing Regulations’), in respect of 
the business under Item No. 3 of the Notice is annexed 
hereto.  
 

2. Item No. 3 in the notice of the 76th Annual General Meeting 
(‘AGM’), pertains to appointment of  Mr. Alok Prakash (DIN: 
06913561) Chief Executive Officer as a Whole Time Director, 
who was earlier appointed by the Board as an Additional 
Director whose tenure was set to expire in the ensuring AGM. 
Accordingly, the Board of Directors (‘the Board’) have 
considered and decided to include the same in the 76th AGM. 

 
3. The Ministry of Corporate Affairs (“MCA”) vide its circulars 

dated April 8, 2020, April 13, 2020, May 5, 2020, January 13, 
2021, December 8, 2021, May 5, 2022, December 28, 2022, 
September 25, 2023, September 19, 2024 and September 22, 
2025 (“MCA Circulars for General Meetings”) and The 
Securities and Exchange Board of India (“SEBI”) vide its 
circulars dated May 12, 2020, January 15, 2021, May 13, 
2022, January 5, 2023, October 7, 2023 and October 3, 2024 
(“SEBI Circulars for General Meetings”) ) (MCA Circulars for 
General Meetings and SEBI Circulars for General Meeting are 
collectively referred to as “the MCA and SEBI Circulars”), 
permitted the holding of the general meetings through VC / 
OAVM, without the physical presence of the members at a 
common venue. In compliance with the provisions of the Act, 
the Listing Regulations, MCA Circulars for General Meetings 
and SEBI Circulars for General Meetings, the AGM of the 
Company is being held through VC / OAVM. The deemed 
venue for the AGM will be the registered office of the 
Company at 602, 6th Floor, Boston House, Suren Road, 
Andheri East, Mumbai, Maharashtra - 400 093, India. 
Attendance of the Members participating in the AGM through 
VC / OAVM facility shall be counted for the purpose of 
reckoning the quorum for the AGM as per section 103 of the 
Act. 

 
4. As the AGM is being held pursuant to MCA Circulars for 

General Meetings and SEBI Circulars for General Meetings 
through VC / OAVM, the facility to appoint proxy will not be 
available for the AGM and hence the Proxy Form and the 
Attendance Slip are not annexed to this Notice. However, a 
Body Corporate is entitled to appoint authorised 
representative to attend the AGM through VC / OAVM and 
participate thereat and cast their votes through e-voting. 

 
5. Further, pursuant to sections 112 and 113 of the Act, 

representatives of the members such as the President of 
India or the Governor of a State or body corporate can attend 
the AGM through VC / OAVM and cast their vote through e-
voting. As the AGM will be held through VC / OAVM, the Route 
Map is not annexed to this Notice. 

 
6. Electronic copy of complete Annual Report and Notice of 

AGM are also being sent to all the members whose E-mail IDs 
are registered with the Company/Depository Participant(s) 
for communication purposes. 

 

7. Recorded transcript of the proceedings at the AGM shall also 
be made available on Company’s website in Investor Section 
soon after conclusion of said meeting. 

 
8. Members holding shares in physical mode are requested to 

intimate RCMC Share Registry Private Limited, the Registrar 
and Transfer Agent of the Company (‘the RTA’) at B-25/1, 
Okhla Industrial Area, Phase – 2, Near Rana Motors, New 
Delhi - 110020, changes, if any, in their names, registered 
address along with pin code number, e-mail address, 
telephone / mobile number, Permanent Account Number 
(‘PAN’), mandates, nominations, power of attorneys, bank 
details such as name of the bank and branch details, bank 
account number, MICR code, IFSC code, etc. and relevant 
evidences. Members holding shares in electronic mode shall 
update such details with their respective Depository 
Participant (‘DP’). 

 
9. In compliance with the aforesaid Circulars, Notice of the 

AGM along with the Annual Report 2020-21 is being sent only 
through electronic mode to those Members whose email 
addresses are registered with the Company / RTA / 
Depositories. The Notice can also be accessed from the 
websites of the Company i.e. www.biltpaper.in as well as 
from the website of Stock Exchanges where Company is 
listed i.e. BSE Limited and National Stock Exchange of India 
Limited at www.bseindia.com and www.nseindia.com 
respectively. The AGM Notice is also available on website of 
National Securities Depository Limited (‘NSDL’) (agency for 
providing the remote e-voting facility and e-voting during the 
AGM) i.e. www.evoting.nsdl.com. 

 
10. The Register of members and share transfer books of the 

Company will remain closed from October 24, 2025 to 
November 3, 2025 (both days inclusive) for the purpose of 
AGM. 

 
11. Section 88 of the Act read with Rules framed thereunder 

provide for maintenance of Members Register having 
details like e-mail ID, Income Tax Permanent Account 
Number (PAN), Unique Identification Number, Corporate 
Identification Number, Father’s / Mother’s / Spouse’s 
Name, Status, Occupation and Nationality etc. Form for 
furnishing these information may be downloaded from 
Company’s website www.biltpaper.in and sent to the 
Company or its Registrar and Share Transfer Agent. 
Registration of e-mail ID will also facilitate receipt of all 
communication including Annual Report, Notices and 
Circulars etc electronically from the Company. Even after 
registration for e-communication, members will continue to 
be entitled to receive such documents in physical form, upon 
making a request for the same. 

 
12. Mandatory furnishing of KYC details and nomination by 

holders of physical securities: 
 

SEBI, vide its circular No. SEBI/HO/MIRSD/MIRSD_ 
RTAMB/P/CIR/2021/655 dated November 3, 2021, has 
prescribed certain mandatory provisions with regard to 
“Common and Simplified Norms for processing investor’s 
request by RTAs and norms for furnishing PAN, KYC details 
and Nomination”, where the shares are held in physical 
mode. Said SEBI circular prescribes following norms: 
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• Common and simplified norms for processing any 
service request from the holder, pertaining to the 
captioned items, by the RTAs.  

• Electronic interface for processing investor’s queries, 
complaints and service requests.  

• Mandatory furnishing of PAN, KYC details and 
Nomination by holders of physical securities.  

• Freezing of folios without valid PAN, KYC details and 
Nomination and  

• Compulsory linking of PAN and Aadhaar by all holders 
of physical securities. 

 
Members of the Company holding shares in physical mode 
shall provide the following documents / details to the RTA of 
the Company: 

• PAN.  
• Nomination (for all eligible folios) in Form No. SH13 or 

submit declaration to “Opt-Out” in Form No. ISR-3.  
Note: Any cancellation or change in nomination shall 
be provided in Form No. SH-14. 

• Contact details including postal address with pin code, 
mobile number, e-mail address.  

• Bank account details including bank name and branch, 
bank account number and IFSC.  

• Specimen signature. 
 
Please provide the above documents / details to the RTA of 
the Company along with other basic details like name of the 
member, folio number, certificate number and distinctive 
numbers. As per the said SEBI circular, the Company has 
uploaded the following documents (along with the SEBI 
circular) on the website of the Company: 

• Form No. ISR-1-request for registering PAN, KYC details 
or changes / updation thereof.  

• Form No. ISR-2-confirmation of signature of securities 
holder by the Banker.  

• Form No. ISR-3-declaration form for opting-out of 
nomination by holders of physical securities in listed 
companies. 

• Form No. SH-13-nomination form.  
• Form No. SH-14-cancellation or variation of 

nomination. 
 
Further, the contact details of the Company and the RTA are also 
available on the website of the Company.  
 

SEBI has issued a circular No. SEBI/HO/MIRSD/PoD-1/ 
CIR/2023/37 dated March 16, 2023 (subsumed as part of the 
SEBI Master Circular No. SEBI/HO/MIRSD/POD1/P/ 
CIR/2024/37 dated May 7, 2024) on ‘Common and simplified 
norms for processing investor’s service request by RTAs and 
norms for furnishing PAN, KYC details and Nomination” 
which is applicable from April 1, 2023. The norms / 
procedural requirements for processing service requests of 
investors are provided in the said SEBI Circular.  
 
The link to view the said SEBI circular dated November 3, 
2021 along with the various forms and March 16, 2023 is 
available on the Company website at: www.biltpaper.in 

Pursuant to the said SEBI circular dated March 16, 2023, the 
Company has sent letters to all members holding shares in 
physical mode, whose KYC is pending, to complete their KYC. 
 
SEBI vide Circular Nos. SEBI/HO/OIAE/OIAE_IAD-1/P/ 
CIR/2023/131 dated July 31, 2023 and SEBI/HO/OIAE/ 
OIAE_IAD-1/P/CIR/2023/135 dated August 4, 2023, read with 
Master Circular No. SEBI/HO/ 
OIAE/OIAE_IAD1/P/CIR/2023/145 dated July 31, 2023 
(updated as on August 11, 2023), has established a common 
Online Dispute Resolution Portal (“ODR Portal”) for 
resolution of disputes arising in the Indian Securities Market. 
Pursuant to above-mentioned circulars, post exhausting the 
option to resolve their grievances with the RTA / Company 
directly and through existing SCORES platform, the members 
can initiate dispute resolution through the ODR Portal 
(https://smartodr.in/login). 

 
13. October 27, 2025, has been fixed as ‘Cut off Date’ for 

determining Members entitled to facility of voting by remote 
e-voting and for e-voting at said AGM following Regulation 44 
of the SEBI LODR, 2015. 

 
14. Equity Shares of the Company are available for 

dematerialisation both with NSDL and Central Depository 
Services (India) Limited (‘CDSL’). ISIN is INE731U01028. 

 
15. To prevent fraudulent transactions, members are advised to 

exercise due diligence and notify the Company of any change 
in address or demise of any member as soon as possible. 
Members are also advised not to leave their demat 
account(s) dormant for long. Periodic statement of holdings 
should be obtained from the concerned Depository 
Participant and holdings should be verified. 

 
16. In terms of circulars issued by The Securities and Exchange 

Board of India (‘SEBI’), it is now mandatory to furnish a copy 
of Permanent Account Number Card (PAN Card) by every 
participant in securities market. Members holding shares in 
electronic form are, therefore, requested to submit the PAN 
to their Depository Participants with whom they are 
maintaining their demat accounts. Members holding shares 
in physical form can submit their PAN details to the RTA of the 
Company. 

 
17. As per Regulation 40 of the Listing Regulations, securities of 

listed companies can only be transferred in dematerialized 
form with effect from 1st April 2019. In view of this and to 
eliminate all risks associated with physical shares and for 
ease of portfolio management, members holding shares in 
physical form are requested to consider converting their 
holdings to dematerialized form. Members can contact the 
Company’s RTA, RCMC Share Registry Private Limited for 
assistance in this regard. In view of the above, members are 
advised to dematerialize shares held by them in physical 
form. 

 
18. As per the provisions of section 72 of the Act, the facility of 

making nomination is available for the members in respect of 
the shares held by them. Members who have not yet 
registered their nomination are requested to register the 
same by submitting Form No. SH-13. Members are requested 
to submit the said details to the DP in case the shares are 
held by them in electronic mode and to the Company / RTA, 
in case the shares are held in physical mode. 
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19. Members holding shares in physical mode, in identical order 
of names, in more than 1 (one) folios are requested to send 
to the Company / RTA, the details of such folios together with 
the share certificates for consolidating their holdings in 1 
(one) folio. A consolidated share certificate will be issued to 
such members after making requisite changes. 

 
20. In case of joint holders, the members whose name appears 

as the first holder in the order of names as per the Register of 
Members of the Company will be entitled to vote at the AGM. 

 
21. Issue of shares in Demat mode only: 

SEBI vide its notification dated January 24, 2022 amended 
certain provisions of the Listing Regulations, inter-alia, 
pertaining to issue of shares in demat mode only. Further, 
SEBI vide its circular No. 
SEBI/HO/MIRSD_RTAMB/P/CIR/2022/8 dated January 25, 
2022 issued operational guidelines for demat of securities 
received for processing investor’s service request. 

 
Dematerialization would facilitate paperless trading through 
state-of-the-art technology, quick transfer of corporate 
benefits to members and avoid inherent problems of bad 
deliveries, loss in postal transit, theft and mutilation of share 
certificate. It also substantially reduces the risk of fraud. 
Therefore, we request all those members who have still not 
dematerialized their shares to get their shares dematerialized 
at the earliest. 

 
For more details, please visit our website at 
https://biltpaper.in/ 

 
22. SEBI vide its circular dated April 20, 2018 directed all the 

listed companies to record the PAN and bank account details 
of all their members holding shares in physical mode. All 
those members who are yet to update their details with the 
Company / RTA are requested to do so at the earliest. This will 
help the members to receive the dividend declared by the 
Company, directly in their respective bank accounts. 

 
23. Members who have not registered their e-mail address so far 

are requested to register their e-mail address for receiving all 
communications including Annual Report, Notices, 
Circulars, etc. from the Company electronically. The e-mail 
address can be registered with the DP in case the shares are 
held in electronic mode and with the RTA in case the shares 
are held in physical mode. 

 
24. Members desiring any relevant information on the Audited 

Financial Statements or any matter to be placed at the AGM 
are requested to write to the Company at least 10 (ten) days 
in advance of the date of AGM through e-mail on 
sectdiv@biltpaper.in. The same will be replied by the 
Company suitably. 

 
25. The Register of Directors’ and Key Managerial Personnel and 

their shareholding maintained under Section 170 of the Act, 
the Register of contracts or arrangements in which the 
Directors are interested under Section 189 of the Act and all 
other documents referred to in this Notice will be available 
for inspection in electronic mode. 

 
The copies of the documents will also be available for 
electronic inspection during normal business hours on 
working days from the date of circulation of the Notice upto 
the date of AGM. For any communication, members may also 

send requests to the Company’s investor e-mail id 
sectdiv@biltpaper.in. 
 

26. Members are requested to quote Folio No. or Client ID and 
DP ID Nos. in all communications with the Company. 

 
27. Equity Shares of the Company are listed both on the BSE 

Limited (Code: 500102) and National Stock Exchange of India 
Limited (Code: BALLARPUR) and regularly traded thereon. 

 
28. E-voting (voting through electronic means): 
a) Pursuant to the General Circular No. 09/2024 dated 

September 19, 2024, issued by the Ministry of Corporate 
Affairs (MCA) and circular issued by SEBI vide circular no. 
SEBI/ HO/ CFD/ CFDPoD-2/ P/ CIR/ 2024/ 133 dated October 
3, 2024 (“SEBI Circular”) and other applicable circulars and 
notifications issued (including any statutory modifications or 
re-enactment thereof for the time being in force and as 
amended from time to time, companies are allowed to hold 
EGM/AGM through Video Conferencing (VC) or other audio 
visual means (OAVM), without the physical presence of 
members at a common venue. In compliance with the said 
Circulars, EGM/AGM shall be conducted through VC / OAVM. 

 
b) Pursuant to the Circular No. 14/2020 dated April 08, 2020, 

issued by the Ministry of Corporate Affairs, the facility to 
appoint proxy to attend and cast vote for the members is not 
available for this EGM/AGM. However, the Body Corporates 
are entitled to appoint authorised representatives to attend 
the EGM/AGM through VC/OAVM and participate there at and 
cast their votes through e-voting. 

 
c) The Members can join the EGM/AGM in the VC/OAVM mode 

15 minutes before and after the scheduled time of the 
commencement of the Meeting by following the procedure 
mentioned in the Notice. The facility of participation at the 
EGM/AGM through VC/OAVM will be made available for 1000 
members on first come first served basis. This will not include 
large Shareholders (Shareholders holding 2% or more 
shareholding), Promoters, Institutional Investors, Directors, 
Key Managerial Personnel, the Chairpersons of the Audit 
Committee, Nomination and Remuneration Committee and 
Stakeholders Relationship Committee, Auditors etc. who are 
allowed to attend the EGM/AGM without restriction on 
account of first come first served basis. 

 
d) The attendance of the Members attending the EGM/AGM 

through VC/OAVM will be counted for the purpose of 
reckoning the quorum under Section 103 of the Companies 
Act, 2013. 

 
e) Pursuant to the provisions of Section 108 of the Companies 

Act, 2013 read with Rule 20 of the Companies (Management 
and Administration) Rules, 2014 (as amended)  the 
Secretarial Standard on General Meetings (SS-2) issued by 
the ICSI and Regulation 44 of SEBI (Listing Obligations & 
Disclosure Requirements) Regulations 2015 (as amended), 
and the Circulars issued by the Ministry of Corporate Affairs 
from time to time the Company is providing facility of remote 
e-Voting to its Members in respect of the business to be 
transacted at the EGM/AGM. For this purpose, the Company 
has entered into an agreement with National Securities 
Depository Limited (NSDL) for facilitating voting through 
electronic means, as the authorized agency. The facility of 
casting votes by a member using remote e-Voting system as 
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well as e-voting on the date of the EGM/AGM will be provided 
by NSDL. 

 
f) In line with the Ministry of Corporate Affairs (MCA) Circular 

No. 17/2020 dated April 13, 2020, the Notice calling the 
EGM/AGM has been uploaded on the website of the 
Company at www.biltpaper.in. The Notice can also be 
accessed from the websites of the Stock Exchanges i.e. BSE 
Limited and National Stock Exchange of India Limited at 
www.bseindia.com and www.nseindia.com respectively and 
the EGM/AGM Notice is also available on the website of NSDL 
(agency for providing the Remote e-Voting facility) i.e. 
www.evoting.nsdl.com. 

 
g) EGM/AGM has been convened through VC/OAVM in 

compliance with applicable provisions of the Companies 
Act, 2013 read with MCA Circular issued from time to time.  

 
29. The instructions for members for remote E-Voting and 

Joining General Meeting are as under: - 
The remote e-voting period begins on Thursday, October 30, 
2025 at 09:00 A.M. and ends on Sunday, November 2, 2025 at 
5:00 P.M. The remote e-voting module shall be disabled by 
NSDL for voting thereafter. The Members, whose names 
appear in the Register of Members / Beneficial Owners as on 
the record date (cut-off date) i.e. October 27, 2025, may cast 
their vote electronically. The voting right of shareholders shall 
be in proportion to their share in the paid-up equity share 
capital of the Company as on the cut-off date, being October 
27, 2025. 

 
How do I vote electronically using NSDL e-Voting system? 
The way to vote electronically on NSDL e-Voting system 
consists of “Two Steps” which are mentioned below: 
 
Step 1: Access to NSDL e-Voting system 
 
A) Login method for e-Voting and joining virtual meeting 
for Individual shareholders holding securities in demat 
mode 
In terms of SEBI circular dated December 9, 2020 on e-Voting 
facility provided by Listed Companies, Individual 
shareholders holding securities in demat mode are allowed 
to vote through their demat account maintained with 
Depositories and Depository Participants. Shareholders are 
advised to update their mobile number and email Id in their 
demat accounts to access e-Voting facility. 

 
Login method for Individual shareholders holding securities 
in demat mode is given below: 
 

Type of 
sharehold
ers 

 Login Method 

Individual 
Sharehold
ers holding 
securities 
in demat 
mode with 
NSDL. 

1. For OTP based login you can click 
on https://eservices.nsdl.com/SecureWeb/ev
oting/evotinglogin.jsp. You will have to enter 
your 8-digit DP ID,8-digit Client Id, PAN No., 
Verification code and generate OTP. Enter the 
OTP received on registered email id/mobile 
number and click on login. After successful 
authentication, you will be redirected to NSDL 
Depository site wherein you can see e-Voting 
page. Click on company name or e-Voting 
service provider i.e. NSDL and you will be 
redirected to e-Voting website of NSDL for 

Type of 
sharehold
ers 

 Login Method 

casting your vote during the remote e-Voting 
period or joining virtual meeting & voting 
during the meeting. 

2. Existing IDeAS user can visit the e-Services 
website of NSDL Viz. 
https://eservices.nsdl.com either on a 
Personal Computer or on a mobile. On the e-
Services home page click on the “Beneficial 
Owner” icon under “Login” which is available 
under ‘IDeAS’ section, this will prompt you to 
enter your existing User ID and Password. 
After successful authentication, you will be 
able to see e-Voting services under Value 
added services. Click on “Access to e-
Voting” under e-Voting services and you will 
be able to see e-Voting page. Click on 
company name or e-Voting service provider 
i.e. NSDL and you will be re-directed to e-
Voting website of NSDL for casting your vote 
during the remote e-Voting period or joining 
virtual meeting & voting during the meeting. 

3. If you are not registered for IDeAS e-Services, 
option to register is available at 
https://eservices.nsdl.com.  Select “Register 
Online for IDeAS Portal” or click at 
https://eservices.nsdl.com/SecureWeb/Idea
sDirectReg.jsp  

4. Visit the e-Voting website of NSDL. Open web 
browser by typing the following URL: 
https://www.evoting.nsdl.com/ either on a 
Personal Computer or on a mobile. Once the 
home page of e-Voting system is launched, 
click on the icon “Login” which is available 
under ‘Shareholder/Member’ section. A new 
screen will open. You will have to enter your 
User ID (i.e. your sixteen-digit demat account 
number hold with NSDL), Password/OTP and a 
Verification Code as shown on the screen. 
After successful authentication, you will be 
redirected to NSDL Depository site wherein 
you can see e-Voting page. Click on company 
name or e-Voting service provider i.e. NSDL 
and you will be redirected to e-Voting website 
of NSDL for casting your vote during the 
remote e-Voting period or joining virtual 
meeting & voting during the meeting.  

5. Shareholders/Members can also download 
NSDL Mobile App “NSDL Speede” facility by 
scanning the QR code mentioned below for 
seamless voting experience. 
 

 

 

 

 
Individual 
Sharehold
ers holding 
securities 
in demat 

1. Users who have opted for CDSL Easi / Easiest 
facility, can login through their existing user id 
and password. Option will be made available 
to reach e-Voting page without any further 
authentication. The users to login Easi 
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Type of 
sharehold
ers 

 Login Method 

mode with 
CDSL 

/Easiest are requested to visit CDSL website 
www.cdslindia.com and click on login icon & 
New System Myeasi Tab and then use your 
existing my easi username & password. 

2. After successful login the Easi / Easiest user 
will be able to see the e-Voting option for 
eligible companies where the evoting is in 
progress as per the information provided by 
company. On clicking the evoting option, the 
user will be able to see e-Voting page of the e-
Voting service provider for casting your vote 
during the remote e-Voting period or joining 
virtual meeting & voting during the meeting. 
Additionally, there is also links provided to 
access the system of all e-Voting Service 
Providers, so that the user can visit the e-
Voting service providers’ website directly. 

3. If the user is not registered for Easi/Easiest, 
option to register is available at CDSL website 
www.cdslindia.com and click on login & New 
System Myeasi Tab and then click on 
registration option. 

4. Alternatively, the user can directly access e-
Voting page by providing Demat Account 
Number and PAN No. from a e-Voting link 
available on www.cdslindia.com home page. 
The system will authenticate the user by 
sending OTP on registered Mobile & Email as 
recorded in the Demat Account. After 
successful authentication, user will be able to 
see the e-Voting option where the evoting is in 
progress and able to directly access the 
system of all e-Voting Service Providers. 

5. You can also login using the login credentials 
of your demat account through your 
Depository Participant registered with 
NSDL/CDSL for e-Voting facility. Upon logging 
in, you will be able to see e-Voting option.  

Click on e-Voting option, you will be redirected to 
NSDL/CDSL Depository site after successful 
authentication, wherein you can see e-Voting 
feature. Click on company name or e-Voting 
service provider i.e. NSDL and you will be 
redirected to e-Voting website of NSDL for 
casting your vote during the remote e-Voting 
period or joining virtual meeting & voting during 
the meeting. 

Important note: Members who are unable to retrieve User 
ID/ Password are advised to use Forget User ID and Forget 
Password option available at abovementioned website. 
 
Helpdesk for Individual Shareholders holding securities in 
demat mode for any technical issues related to login 
through Depository i.e. NSDL and CDSL. 

 

Login type Helpdesk details 
Individual 
Shareholders 
holding 
securities in 

Members facing any technical issue in 
login can contact NSDL helpdesk by 
sending a request at  

Login type Helpdesk details 
demat mode with 
NSDL 

evoting@nsdl.com or call at 022 - 
4886 7000 

Individual 
Shareholders 
holding 
securities in 
demat mode 
with CDSL 

Members facing any technical issue in 
login can contact CDSL helpdesk by 
sending a request at 
helpdesk.evoting@cdslindia.com or 
contact at toll free no. 1800-21-09911  

 
B) Login Method for e-Voting and joining virtual meeting for 
shareholders other than Individual shareholders holding 
securities in demat mode and shareholders holding 
securities in physical mode. 
 
How to Log-in to NSDL e-Voting website? 
 
1. Visit the e-Voting website of NSDL. Open web browser by 
typing the following URL: https://www.evoting.nsdl.com/ either 
on a Personal Computer or on a mobile.  
2. Once the home page of e-Voting system is launched, click on 
the icon “Login” which is available under ‘Shareholder/Member’ 
section. 
3. A new screen will open. You will have to enter your User ID, 
your Password/OTP and a Verification Code as shown on the 
screen. 
Alternatively, if you are registered for NSDL eservices i.e. IDEAS, 
you can log-in at https://eservices.nsdl.com/ with your existing 
IDEAS login. Once you log-in to NSDL eservices after using your 
log-in credentials, click on e-Voting and you can proceed to Step 
2 i.e. Cast your vote electronically. 
4. Your User ID details are given below: 
Manner of holding shares i.e. Demat (NSDL or CDSL) or Physical 
Your User ID is: 
a) For Members who hold shares in demat account with NSDL. 8 
Character DP ID followed by 8 Digit Client ID 
For example, if your DP ID is IN300*** and Client ID is 12****** 
then your user ID is IN300***12******. 
b) For Members who hold shares in demat account with CDSL. 
16 Digit Beneficiary ID 
For example, if your Beneficiary ID is 12************** then your 
user ID is 12************** 
c) For Members holding shares in Physical Form. EVEN 
Number followed by Folio Number registered with the company 
For example, if folio number is 001*** and EVEN is 101456 then 
user ID is 101456001*** 
5. Password details for shareholders other than Individual 
shareholders are given below:  
a) If you are already registered for e-Voting, then you can user 
your existing password to login and cast your vote. 
b) If you are using NSDL e-Voting system for the first time, you will 
need to retrieve the ‘initial password’ which was communicated 
to you. Once you retrieve your ‘initial password’, you need to 
enter the ‘initial password’, and the system will force you to 
change your password. 
c) How to retrieve your ‘initial password’? 
(i) If your email ID is registered in your demat account or with the 
company, your ‘initial password’ is communicated to you on your 
email ID. Trace the email sent to you from NSDL from your 
mailbox. Open the email and open the attachment i.e. a .pdf file. 
Open the .pdf file. The password to open the .pdf file is your 8-
digit client ID for NSDL account, last 8 digits of client ID for CDSL 
account or folio number for shares held in physical form. The .pdf 
file contains your ‘User ID’ and your ‘initial password’.  
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(ii) If your email ID is not registered, please follow steps 
mentioned below in process for those shareholders whose email 
ids are not registered.  
6. If you are unable to retrieve or have not received the “Initial 
password” or have forgotten your password: 
a) Click on “Forgot User Details/Password?”(If you are holding 
shares in your demat account with NSDL or CDSL) option 
available on www.evoting.nsdl.com. 
b) Physical User Reset Password?” (If you are holding shares in 
physical mode) option available on www.evoting.nsdl.com. 
c) If you are still unable to get the password by aforesaid two 
options, you can send a request at evoting@nsdl.com 
mentioning your demat account number/folio number, your 
PAN, your name and your registered address etc. 
d) Members can also use the OTP (One Time Password) based 
login for casting the votes on the e-Voting system of NSDL. 
7. After entering your password, tick on Agree to “Terms and 
Conditions” by selecting on the check box. 
8. Now, you will have to click on “Login” button. 
9. After you click on the “Login” button, Home page of e-Voting 
will open. 

 
Step 2: Cast your vote electronically and join General Meeting 
on NSDL e-Voting system. 
 
1. After successful login at Step 1, you will be able to see all the 
companies “EVEN” in which you are holding shares and whose 
voting cycle and General Meeting is in active status. 
2. Select “EVEN” of company for which you wish to cast your vote 
during the remote e-Voting period and casting your vote during 
the General Meeting. For joining virtual meeting, you need to click 
on “VC/OAVM” link placed under “Join Meeting”. 
3. Now you are ready for e-Voting as the Voting page opens. 
4. Cast your vote by selecting appropriate options i.e. assent or 
dissent, verify/modify the number of shares for which you wish to 
cast your vote and click on “Submit” and “Confirm” when 
prompted. 
5. Upon confirmation, the message “Vote cast successfully” will 
be displayed. 
6. You can also take the printout of the votes cast by you by 
clicking on the print option on the confirmation page. 
7. Once you confirm your vote on the resolution, you will not be 
allowed to modify your vote. 
 
SCRUTINISER 
1. The Company has appointed Mr. Viral Sanghavi, Proprietor of 
Viral Sanghavi & Associates, Practicing Company Secretaries 
(Membership No. FCS 10331: COP No. 9035), to act as the 
Scrutinizer, to scrutinize the e-voting process in a fair and 
transparent manner. 
2. The Scrutinizer will collate the votes cast at the AGM and votes 
downloaded from the e-voting system and make, within two 
working days from the conclusion of the AGM, a consolidated 
Scrutinizer’s Report of the total votes cast in favour or against, if 
any, to the Chairman or a person authorised by him in writing, 
who shall countersign the same. 
3. The Scrutinizer will submit his report to the Chairman after 
completion of the scrutiny. The result of the voting on the 
resolutions at the AGM shall be announced by the Chairman or 
any other person authorised by him immediately after the results 
are declared. 
4. The results declared along with the Scrutinizer’s Report, will be 
posted on the website of the Company www.biltpaper.in and on 
the website of NSDL www.evoting.nsdl.com and will be 
displayed on the Notice Board of the Company at its registered 
office immediately after the declaration of the results by the 

Chairman or any other person authorised by him and 
communicated to the Stock Exchanges. 
5. Subject to receipt of requisite number of votes, the 
Resolution(s) set out in the Notice shall be deemed to be passed 
on the date of the AGM. 
 
GENERAL GUIDELINES FOR SHAREHOLDERS 
1. Institutional shareholders (i.e. other than individuals, HUF, 
NRI etc.) are required to send scanned copy (PDF/JPG Format) of 
the relevant Board Resolution/ Authority letter etc. with attested 
specimen signature of the duly authorized signatory(ies) who are 
authorized to vote, to the Scrutinizer by e-mail to o 
cs.viralsanghavi@gmail.com with a copy marked to 
evoting@nsdl.com. Institutional shareholders (i.e. other than 
individuals, HUF, NRI etc.) can also upload their Board 
Resolution / Power of Attorney / Authority Letter etc. by clicking 
on "Upload Board Resolution / Authority Letter" displayed under 
"e-Voting" tab in their login. 
2. It is strongly recommended not to share your password with 
any other person and take utmost care to keep your password 
confidential. Login to the e-voting website will be disabled upon 
five unsuccessful attempts to key in the correct password. In 
such an event, you will need to go through the “Forgot User 
Details/Password?” or “Physical User Reset Password?” option 
available on www.evoting.nsdl.com to reset the password.  
3. In case of any queries, you may refer the Frequently Asked 
Questions (FAQs) for Shareholders and e-Voting user manual for 
Shareholders available at the download section of 
www.evoting.nsdl.com or call at 022 - 4886 7000 or send a 
request to Ms. Pallavi Mhatre, Senior Manager, National 
Securities Depository Ltd., 3rd Floor, Naman Chamber, Plot C-
32, G-Block, Bandra Kurla Complex, Bandra East, Mumbai, 
Maharashtra - 400051 at the designated email address: 
evoting@nsdl.com or at telephone no. 022- 48867000. 
 
PROCESS FOR THOSE SHAREHOLDERS WHOSE EMAIL IDS 
ARE NOT REGISTERED WITH THE DEPOSITORIES FOR 
PROCURING USER ID AND PASSWORD AND REGISTRATION 
OF E MAIL IDS FOR E-VOTING FOR THE RESOLUTIONS SET 
OUT IN THIS NOTICE: 
 
1. In case shares are held in physical mode please provide Folio 
No., Name of shareholder, scanned copy of the share certificate 
(front and back), PAN (self-attested scanned copy of PAN card), 
AADHAR (self-attested scanned copy of Aadhar Card) by email to 
sectdiv@biltpaper.in. 
2. In case shares are held in demat mode, please provide DPID-
CLID (16 digit DPID + CLID or 16-digit beneficiary ID), Name, 
client master or copy of Consolidated Account statement, PAN 
(self-attested scanned copy of PAN card), AADHAR (self-attested 
scanned copy of Aadhar Card) to (Company email id). If you are 
an Individual shareholder holding securities in demat mode, you 
are requested to refer to the login method explained at step 1 (A) 
i.e. Login method for e-Voting and joining virtual meeting for 
Individual shareholders holding securities in demat mode. 
3. Alternatively, shareholder/members may send a request to 
evoting@nsdl.com for procuring user id and password for e-
voting by providing above mentioned documents. 
4. In terms of SEBI circular dated December 9, 2020 on e-Voting 
facility provided by Listed Companies, Individual shareholders 
holding securities in demat mode are allowed to vote through 
their demat account maintained with Depositories and 
Depository Participants. Shareholders are required to update 
their mobile number and email ID correctly in their demat 
account to access e-Voting facility. 
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THE INSTRUCTIONS FOR MEMBERS FOR e-VOTING ON THE 
DAY OF THE EGM/AGM ARE AS UNDER: - 
1. The procedure for e-Voting on the day of the EGM/AGM is same 
as the instructions mentioned above for remote e-voting. 
2. Only those Members/ shareholders, who will be present in the 
EGM/AGM through VC/OAVM facility and have not casted their 
vote on the Resolutions through remote e-Voting and are 
otherwise not barred from doing so, shall be eligible to vote 
through e-Voting system in the EGM/AGM. 
3. Members who have voted through Remote e-Voting will be 
eligible to attend the EGM/AGM. However, they will not be eligible 
to vote at the EGM/AGM. 
4. The details of the person who may be contacted for any 
grievances connected with the facility for e-Voting on the day of 
the EGM/AGM shall be the same person mentioned for Remote 
e-voting. 

 
INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE 
EGM/AGM THROUGH VC/OAVM ARE AS UNDER: 
 
1. Member will be provided with a facility to attend the EGM/AGM 
through VC/OAVM through the NSDL e-Voting system. Members 
may access by following the steps mentioned above for Access 
to NSDL e-Voting system. After successful login, you can see 
link of “VC/OAVM” placed under “Join meeting” menu against 
company name. You are requested to click on VC/OAVM link 
placed under Join Meeting menu. The link for VC/OAVM will be 
available in Shareholder/Member login where the EVEN of 
Company will be displayed. Please note that the members who 
do not have the User ID and Password for e-Voting or have 
forgotten the User ID and Password may retrieve the same by 
following the remote e-Voting instructions mentioned in the 
notice to avoid last minute rush. 
2. Members are encouraged to join the Meeting through Laptops 
for better experience. 
3. Further Members will be required to allow Camera and use 
Internet with a good speed to avoid any disturbance during the 
meeting. 
4. Please note that Participants Connecting from Mobile Devices 
or Tablets or through Laptop connecting via Mobile Hotspot may 
experience Audio/Video loss due to Fluctuation in their 
respective network. It is therefore recommended to use Stable 
Wi-Fi or LAN Connection to mitigate any kind of aforesaid 
glitches. 
5. Shareholders who would like to express their views/have 
questions may send their questions in advance mentioning their 
name demat account number/folio number, email id, mobile 
number at sectdiv@biltpaper.in. The same will be replied by the 
company suitably. 

 
 

30. Instructions for members attending the AGM through 
VC/OAVM & e-voting during AGM are as under: 

1. The procedure for attending meeting & e-Voting on the day of 
the AGM is same as the instructions mentioned above for e-
voting. 
2. The link for VC/OAVM to attend meeting will be available where 
the EVSN of Company will be displayed after successful login as 
per the instructions mentioned above for e-voting. 
3. Shareholders who have voted through Remote e-Voting will be 
eligible to attend the meeting. However, they will not be eligible 
to vote at the AGM. 
4. Member will be provided with a facility to attend the AGM 
through VC/OAVM through the NSDL e-Voting system. Members 
may access by following the steps mentioned above for Access 
to NSDL e-Voting system. After successful login, you can see link 
of “VC/OAVM” placed under “Join meeting” menu against 

company name. You are requested to click on VC/OAVM link 
placed under Join Meeting menu. The link for VC/OAVM will be 
available in Shareholder/Member login where the EVEN of 
Company will be displayed. Please note that the members who 
do not have the User ID and Password for e-Voting or have 
forgotten the User ID and Password may retrieve the same by 
following the remote e-Voting instructions mentioned in the 
notice to avoid last minute rush. 
5. Shareholders are encouraged to join the Meeting through 
Laptops / iPads for better experience. 
6. Further shareholders will be required to allow Camera and use 
Internet with a good speed to avoid any disturbance during the 
meeting. 
7. Please note that Participants Connecting from Mobile Devices 
or Tablets or through Laptop connecting via Mobile Hotspot may 
experience Audio/Video loss due to Fluctuation in their 
respective network. It is therefore recommended to use Stable 
Wi-Fi or LAN Connection to mitigate any kind of aforesaid 
glitches. 
8. Shareholders who would like to express their views/ask 
questions during the meeting may register themselves as a 
speaker by sending their request in advance atleast 7 (seven) 
days prior to meeting mentioning their name, demat account 
number/folio number, email id, mobile number at 
sectdiv@biltpaper.in. The shareholders who do not wish to 
speak during the AGM but have queries may send their queries in 
advance 7 (seven) days prior to meeting mentioning their name, 
demat account number/folio number, email id, mobile number 
at sectdiv@biltpaper.in. These queries will be replied to by the 
company suitably by email.  
9. Those shareholders who have registered themselves as a 
speaker will only be allowed to express their views/ask questions 
during the meeting. 
10. Only those shareholders, who are present in the AGM through 
VC/OAVM facility and have not casted their vote on the 
Resolutions through remote e-Voting and are otherwise not 
barred from doing so, shall be eligible to vote through e-Voting 
system available during the AGM. 
11. If any Votes are cast by the shareholders through the e-voting 
available during the AGM and if the same shareholders have not 
participated in the meeting through VC/OAVM facility, then the 
votes cast by such shareholders may be considered invalid as 
the facility of e-voting during the meeting is available only to the 
shareholders attending the meeting.
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Explanatory Statement 
In accordance with Section 102 of the Companies Act, 2013 

 
 

Item No. 2 
 
Ratification of Remuneration to Cost Auditors 
 
M/s Bahadur Murao & Co., Cost Accountants, New Delhi (Firm 
Registration No. 000008), were appointed as the Cost Auditors 
for auditing the cost records being maintained by the Company 
for the financial year 2021-22, relating to Paper being 
manufactured at Unit Shree Gopal and pulp, if any, 
manufactured at Unit Kamalapuram. In accordance with 
provisions of Section 148 of Companies Act, 2013 and 
Companies (Audit and Auditors) Rules 2014, remuneration for 
auditing the cost records being maintained by the Company for 
the financial year 2021- 2022, payable to the Cost Auditors is to 
be approved by the Members of the Company. The New Board 
accordingly recommends the Ordinary Resolution as mentioned 
at item no. 2 of this Notice for your approval.  
 
None of the Directors & Key Managerial Personnel of the 
Company and their relatives are concerned or interested, 
financially or otherwise, in the resolution, except to the extent of 
their shareholding, if any, in the Company. 
 
Item No. 3 
 
Mr. Alok Prakash, was appointed as the Chief Executive Officer 
of the Company as on April 16, 2025 and the Nomination and 
Remuneration Committee and the Board of Directors, at their 
respective meetings held on April 16, 2025, had unanimously 
approved the appointment. Further at the meeting of Board of 
Directors and Nomination and Remuneration Committee held on 
August 07, 2025, Mr. Alok Prakash was unanimously appointed 
as the Whole-Time Director of the Company for a period of 3 
(three) years from August 07, 2025 to August 06, 2028, subject to 
approval of the shareholders in their ensuing AGM, whose office 
shall be liable to retirement by rotation. The terms and conditions 
of the appointment, including remuneration, are set out herein 
below: 
 
Term of Office: 

Name Designation Period 
Mr. Alok Prakash 
(DIN: 06913561) 

Executive 
Director 

3 years from August 07, 
2025, to August 06, 
2028 

 
The Whole-time Director shall be liable to retire by rotation. The 
retirement by rotation and re-appointment of the Whole-time 
Director at the Annual General Meetings of the Company during 
his tenure of service, shall not be considered as cessation of his 
office as Whole-time Director. 
 
Salary: 
 
Mr. Alok Prakash shall continue to draw remuneration at the 
existing level of ₹1.20 crore (Rupees One Crore Twenty Lakhs 
only) per annum, as presently applicable to him in his capacity 
as Chief Executive Officer (CEO), inclusive of all perquisites, 
allowances, benefits and others as stated below. There shall be 
no change or revision in his remuneration pursuant to his 
appointment as Executive Director. 
 
 
 

a. Perquisites and Allowances: 
i. The Company shall pay House Rent allowance @ of 

50% of Basic Salary per annum, which shall be payable 
on monthly basis. 

b. Contribution to provident fund, superannuation or 
annuity fund, gratuity etc: Nil 

c. Remuneration based on net profits: Nil 
d. Increment / Incentive / ESOP etc.: Nil 
e. Reimbursement of Expenses: The Company shall 

reimburse expense for vehicle maintenance and driver 
salary and other expenses on actual basis. 

f. General: 
i. The whole-time director shall perform his duties as 

such with regard to all work of the Company and 
will manage and attend to such business and carry 
out the orders and directions given by the board of 
directors from time to time in all respects and 
conform to and comply with all such directions 
and regulations as may from time to time be given 
and made by the board of directors and the 
functions of whole-time director will be under the 
overall authority of the board of directors. 

ii. The whole-time director shall act in accordance 
with the Articles of Association of the Company 
and shall abide by the provisions contained in 
section 166 of the Act with regard to duties of 
directors. 

iii. The whole-time director shall adhere to the Code 
of Conduct and other policies made by the 
Company. 

 
The annual revision of salary will be subject to the approval of the 
Nomination and Remuneration Committee and the Board of 
Directors of the Company, provided the same shall remain within 
the limits specified under Schedule V to the Companies Act, 
2013.  
 
The terms and conditions of the said appointment and/or 
agreement may be altered and varied from time to time by the 
Board as it may, in its discretion, deem fit, including but not 
limited to the remuneration payable to Mr. Alok Prakash as 
Whole-time Director in accordance with the provisions of the 
Companies Act, 2013, rules thereunder or any amendments 
made therein. 
 
Minimum Remuneration 
 
Remuneration in excess of the limits prescribed in Schedule V to 
the Companies Act, 2013 as mentioned above may be paid, if the 
shareholders approve the same by way of a special resolution. 
 
The Company has not committed any default in payment of dues 
to any bank or public financial institution or non-convertible 
debenture holders or any other secured creditors subject to 
explanation mentioned below: 
 

a) The Company was undergoing CIRP under the 
provisions of the Insolvency and Bankruptcy Code, 2016 
and the IRP / RP, as the case may, has verified and 
admitted claims as on the Insolvency Commencement 
Date i.e., January 17, 2020 and the same have be settled 
and relinquished as per the terms of the Approved 
Resolution Plan. 
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b) Further, it may be noted that above debt has been 
crystallized by repayment to the Lenders in form of 
upfront cash payments, issuance of Listed and Unlisted 
Non-Convertible Debentures and issuance of Cumulative 
Redeemable Preference Shares pursuant to Approved 
Resolution Plan. 

 
Information pursuant to clause (iv) of the second proviso to 
Section II, Part II of Schedule V to the Companies Act, 2013 is 
furnished hereunder: 
 

  I. General Information: 
 1. Nature of Industry Paper Manufacturing  
 2. Date or Expected 

date of 
commencement 
of commercial 
production 

The commercial 
production had already 
commenced in 19945 
when it was under the 
name of The Ballarpur 
Paper & Straw Board Mills 
Ltd. 

 3. In case of new 
companies, 
expected date of 
commencement 
of activities as per 
projects approved 
by financial 
institutions 
appearing in the 
prospectus 

Not applicable 
 

 4. 
 

Financial 
Performance 
based on given 
indicators 

The net profit after tax, net 
sales and for three years 
as per latest audited 
financial Statements: 
                                   (Rupees 
in Crore) 

Year / Period Net Profit / 
(Loss) 

2017-18 (1,210) 
2018-19 (1,071) 
2019-20 (2,487) 

 

  5. Foreign 
Investments or 
collaborations, if 
any. 

The Company has made 
various investment in 
overseas subsidiaries and 
step-down subsidiaries as 
disclosed in financial 
statements. 
 

II. Information about Appointee: 
  1. Background 

details 
Mr. Alok Prakash holds a 
Ph.D. Degree from Dr. B R. 
Ambedkar University. Mr. 
Alok has an experience of 
over 28 years in paper and 
textile industry. He track 
record of exceptional 
performance in enhancing 
revenue and profits, as 
well as achieving financial 
turnarounds through 
improvements in sales 
and marketing, cost 
control, and operations.  
 

Previously, he has 
managed a turnover of Rs. 
2,750 Crores as Chief 
Sales Officer, overseeing 
the Writing & Printing 
Paper, Packaging Board, 
Rayon Grade Pulp, and 
Tissue businesses at 
Century Pulp & Paper (B.K. 
Birla Group of 
Companies). 

  2. Past 
remuneration 

Not Applicable 

  3. Recognition or 
Awards      
 

- 

  4.   Job Profile and his 
suitability 

Mr. Alok Prakash, Chief 
Executive Officer and 
Whole-time Director shall 
carry out such duties and 
perform such other 
functions and services as 
shall, from time to time, be 
assigned / entrusted to 
him by the Board of 
Directors. 
 
Refer profile details in 
explanatory statement 
above for suitability of 
director 

  5.   Remuneration 
proposed 

As mentioned above in the 
explanatory statement 
under section 102 of the 
Companies Act, 2013. 

  6. Comparative 
remuneration 
with respect to 
industry, etc. 

The proposed 
remuneration is well 
within the remuneration 
payable to the Directorial 
personnel holding similar 
stature/position in the 
industry. 

  7.   Any Pecuniary 
Relationship 

He does not have any 
pecuniary relationship 
with the Company except 
for remuneration drawn as 
Chief Executive Officer 
and Whole-time Director. 
 
Mr. Alok Prakash is not 
related to any other 
managerial personnel & 
directors of the Company 

III. Other 
Information: 

 

   1. Reasons for loss 
or inadequate 
profits                                              
                                                                

Ballarpur Industries 
Limited (‘BILT’) or (‘the 
Company’) is one of the 
leading manufacturer of 
writing and printing (W&P) 
paper in India and has 
been in business since 
1945. BILT’s business 
operates through two 
separate groups of 
subsidiaries: one under 

   2. Steps 
taken/proposed 
to be taken for 
improvement    

   3. Expected 
increase in 
Productivity/ 
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Profits the flagship entity BILT, 
and the other under its 
step-down subsidiary BILT 
Paper. 

These businesses target 
the industrial and FMCG 
markets. 

The Company’s other 
businesses comes under 
Bilt Paper B.V., which 
focuses on the wood-free 
printing and writing paper, 
coated and uncoated. This 
is BILT’s primary business 
portfolio. The focus is on 
the reel or sheet 
commercial printing and 
the desktop printing 
business through copier 
paper. There is also 
considerable emphasis on 
high value bio-degradable 
high-end packaging. 

Through this structure, 
BILT addresses the 
following basic portfolio of 
businesses:  

• Writing and 
printing paper. 

• Specialty paper. 
• Rayon grade 

pulp. 

Paper is a capital-
intensive industry and BILT 
has always focused on 
catering to the market with 
a portfolio of products that 
is of the highest quality 
and produced by adopting 
newer technologies. 

In line with market 
requirements, the 
Company had in the 
recent past made a series 
of major investments to 
augment and modernise 
capacity. Unfortunately, 
actual market demand 
growth was slower than 
expectations; and the 
market in India also faced 
pressures from dumping 
by global players, who 
were affected by a major 
dip in demand in advanced 
markets. As a result, the 
Company has faced 
severe financial 
difficulties primarily 
arising out of the inability 
to generate incremental 
profits to service the debt 

raised for capital 
expansion. 

As a result, in Financial 
Year 2019-20 the 
Company went through 
Corporate Insolvency 
Proceedings and the the 
Corporate Insolvency 
Resolution Process 
(“CIRP”) was initiated for 
the Company w.e.f. 
January 17, 2020 and vide 
Order dated March 31, 
2023, the Hon’ble 
National Company Law 
Tribunal ('NCLT'), 
Ahmedabad Bench had 
approved the Resolution 
Plan in favour of the 
Company filed by M/s 
Finquest Financial 
Solutions Private Limited.   

The above may be treated as an abstract of the draft agreements 
between the Company and Mr. Alok Prakash to Section 190 of the 
Companies Act, 2013. 

Mr. Alok Prakash holds nil equity shares (0.00%) in the Company, 
and to that extent he may be deemed to be concerned or 
interested in the resolution. 

Mr. Alok Prakash is not related to any director or promoters of the 
Company or its holding company or any of its subsidiary 
companies at any time during the last two years before the date 
of appointment. 

None of the Directors of the Company is, in any way, concerned 
or interested in the Resolution. 

This resolution is being proposed as a Special Resolution in view 
of the relevant provisions of Section 196,197 and Schedule V to 
the Act requiring a special resolution for payment of minimum 
remuneration in the event of loss or inadequacy of profits. 

The Board recommends the Special Resolution set out at 
Resolution No. 3 of the Notice of AGM to the Members of the 
Company for approval by the members. 

For and on behalf of the Board of Directors 

Sd/- 
Hardik Bharat Patel 
Whole-Time Director 
DIN: 00590663 

Place: Mumbai 
Date: October 8, 2025 
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