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Dear Sir, 
 
Sub: Outcome of the Meeting of the Board of Directors held on September 23, 2024 
 
Ref: Disclosure under Regulation 30 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”) 

 
Pursuant to Regulation 30 read with Schedule III of the SEBI Regulations, we hereby inform 
you that the Board of Directors of the Company at their meeting held today i.e. Monday, 
September 23, 2024, inter-alia, has transacted the following items of business: 

 
1. Approved the Appointment of Ms. Runel Saxena (DIN: 10424170) as Additional Director 

in category of Non-Executive - Independent Director of the Company with effect from 
September 23, 2024. 
 
The details as required under Regulation 30 read with Schedule III of the Listing 
Regulations and SEBI Circular No. CIR/CFD/CMD/4/2015 dated September 9, 2015 is 
enclosed herewith as Annexure – I along with his brief profile. 
 
In accordance with the requirements specified by the stock exchanges, this is to confirm 
that Ms. Runel Saxena (DIN: 10424170) is not debarred from holding the office of directors 
by virtue of any SEBI order or any other such authority. 
 

2. Approved the audited financial results [Standalone] for the year ended on March 31, 2021 
of the Company.  
 

3. Reclassification of Authorized Share Capital and consequent Alteration of Memorandum 
of Association and Articles of Association of the Company. 
 
The Board has approved to the re-classification of Authorised Share Capital of the 
Company from the existing Authorised Share Capital of ₹ 400,00,00,000/- (Rupees Four 
Hundred Crore only) divided into ₹ 300,00,00,000/- (Rupees Three Hundred Crore only) 
divided into 150,00,00,000 (One Hundred and Fifty Crore) Class A Equity Shares of ₹2/- 
(Rupee Two) each, ₹ 55,00,00,000/- (Rupees Fifty-Five Crore only) divided into 5,50,00,000 
(Five Crore and Fifty Lakh) Class B Equity Shares of ₹10/- (Rupee Ten) each and 
Preference Shares of ₹ 45,00,00,000/- (Rupees Forty-Five Crore only) divided into 
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45,00,000 (Forty-Five Lakh) Preference Shares of ₹ 100/- (Rupees Hundred) each be and 
is hereby reclassified to ₹ 255,00,00,000 (Rupees Twenty Hundred and Fifty-Five Crores) 
divided into 25,50,00,000 (Twenty Five Crores and Fifty Lakh Only) Equity shares of  ₹ 
10/- (Rupees Ten Only) each and ₹ 145,00,00,000 (Rupees One Hundred Forty-Five Crore 
only) divided into 1,45,00,000 (One Hundred and Forty-Five Lakh) Preference Shares of 
₹ 100/- (Rupees Hundred) each and Consequential Alteration in the Capital Clause of the 
Memorandum of Association and Articles of Association subject to shareholders’ approval. 
 

4. In this regard, please find enclosed a copy of each of the following: 
 
a. the audited financial results [standalone] for the year ended on March 31, 2021, 

reviewed by the Audit Committee and taken on record by the Board of Directors, 
today i.e. Monday, September 23, 2024 pursuant to Regulation 33 and 52 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“the Listing 
Regulations”). 
 

b. the Audit Reports of M/s. Batliboi & Purohit, Chartered Accountants (Firm's 
Registration No. 101048W) and the Statutory Auditors of the Company certifying the 
audit of the financial results (standalone) of the Company for the year ended on 
March 31, 2021 pursuant to regulation 33 and 52 of the Listing Regulations. 
 

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

 
The same is being also uploaded on the Company’s website: www.bilt.com. 
 
The meeting of the Board of Directors of the Company commenced at 03:30 P.M and concluded 
at 09:55 P.M. 
 
Please display this notice on the website of the Exchange for information of all concerned. 
 
Thanking you, 
 
Yours faithfully, 
For Ballarpur Industries Limited 
 
 
 
Punit A. Bajaj 
Company Secretary 
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Annexure – I 
 

 
 Appointment of Ms. Runel Saxena (DIN: 10424170) as Additional Director in category of 

Non-Executive - Independent Director of the Company: 
 

Sr. No. Particulars 
Reason for change viz. 
appointment, 
resignation, removal, 
death or otherwise; 

Appointment as Additional Director (Non-Executive & 
Independent Director) of the Company 

Date of appointment / 
cessation 

September 23, 2024 

term of appointment For a term of 3 consecutive years starting from September 23, 
2024. This Appointment shall subject to approval of the Members 
of the Company pursuant to the provisions of Regulation 17(1C) 
of SEBI Listing Regulations and other applicable provisions, if 
any as applicable to the Company. 

Brief Profile: Ms. Runel Saxena (DIN: 10424170), aged 36 years, is a B.Com., 
FCS, is a highly accomplished professional with over 11 years of 
experience in secretarial compliance. As a qualified Company 
Secretary, she has a proven track record of ensuring companies 
meet regulatory and compliance obligations. Additionally, she 
has enhanced her expertise by earning diplomas in U.S. Tax and 
U.S. Corporate Law. 
 
Runel has significant experience managing quarterly and annual 
compliance requirements for BSE-listed companies, ensuring 
adherence to SEBI regulations and the Listing Obligations and 
Disclosure Requirements (LODR) Regulations, 2015. She is 
proficient in coordinating with regulatory authorities such as 
BSE Limited, the Ministry of Corporate Affairs (MCA), and 
depositories. Her work includes preparing annual reports, 
conducting Board and Annual General Meetings, filing statutory 
forms with the MCA as per the Companies Act, 2013, and 
managing private placements. She also handles a wide range of 
compliance-related tasks for companies and LLPs. 
 
Runel's dedication to compliance, continuous learning, and 
meticulous attention to detail make her a highly regarded expert 
in the field of corporate governance and regulatory adherence. 
 
Ms. Runel Saxena (DIN: 10424170) is on the Board of Riyaasat 
Lifestyle Limited and Adinan Lifestyle Limited as Director of the 
Company. 

Disclosure of 
relationships between 
Directors inter se 
Manager and KMPs 

None 

 



Financial Results and Annual Results of the Company Pursuant to the 
Regulation 33 and 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015.

To,
The Board of Directors of Ballarpur Industries Limited

Report on the Audit of the Standalone Financial Results

Disclaimer of Opinion

We were engaged to audit the accompanying Statement of Standalone 
Annual Financial Results of Ballarpur Industries Limited
for the year ended 31st

Company pursuant to the requirement of regulation 33 and 52 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as 

st March, 2021.

We do not express an opinion on the accompanying Standalone Financial 
Results of the Company. 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 an 
audit opinion on these standalone financial results as to whether these 
Standalone Financial Results:

Basis for Disclaimer of Opinion





The Company has not determined the recoverable amount as at the date 

Rs. 39,951 lakhs. The same is not in compliance with Ind AS 105. We 
were not provided with the details related to the reclassification and 
therefore, we are unable to ascertain its impact on the standalone 
financial statements.









Material Uncertainty Relating to Going Concern

We draw attention to Note 4 of the accompanying standalone financial 
results which contains conditions along with other matters which indicate 
that a material uncertainty exists that may cast significant doubt on the 

g 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 results.

In accordance with the Insolvency & Bankruptcy Code, 2016 the Hon'ble 

admitted Corporate Insolvency Resolution Process application against the 
Company and appointed an Interim 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 

27 2020, till March 31 2023, the power and responsibilities of the Board of 

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

This Statement which includes the Standalone Financial Results is the 

by them for the issuance. The Standalone Financial Results for the year 



ended 31st March, 2021 have been compiled on the basis of the related 
audited standalone financial statements. The Company's Board of Directors 
are responsible for the preparation and presentation of these financial 
results that give a true and fair view of the net loss and other financial 
information in accordance with the recognition and measurement principles 
laid down in Indian Accounting Standards prescribed under Section 133 of 
the Act and other accounting principles generally accepted in India and in
compliance with Regulation 33 and 52 of the Listing Regulations. 

This responsibility also includes maintenance of adequate accounting 
records in accordance with the provisions of the Act for safeguarding of 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 the 
design, implementation and maintenance of adequate internal financial 
controls, that were operating effectively for ensuring accuracy and 
completeness of the accounting records, relevant to the preparation and 
presentation of the financial results that give a true and fair view and are 
free from material misstatement, whether due to fraud or error.

In preparing the Standalone Financial Results, the Board of Directors is 
continue as a going 

concern, disclosing, as applicable, matters related to going concern and 
using the going concern basis of accounting unless the Board of Directors 
either intends to liquidate the Company or to cease operations, or has no 
realistic alternative but to do so.

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

Our responsibility is to conduct an audit of the Standalone Financial Results 

thereon. 

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

We are independent of the Company in accordance with the Code of Ethics 

with the ethical requirements that are relevant to our audit of the standalone 
financial statements under the provisions of the Act and the Rules made 
thereunder and we have fulfilled our other ethical responsibilities in 



Other Matters

The comparative Standalone Financial Statements of the Company for the 
year ended 31st March, 2020 included in Standalone Financial Statements, 
were audited by the erstwhile statutory auditors whose reports dated 08th

December, 2020 expressed Disclaimer of Opinion on those financial 
statements.

Our opinion is not modified in respect of this matter.

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

Parag Hangekar
Partner
Membership No: 110096
UDIN: 24110096BKCXPR9646
Place: Mumbai
Date: 23rd September, 2024

PARAG 
RAMAN 
HANGEKAR
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HANGEKAR 
Date: 2024.09.23 
21:51:25 +05'30'



Hardik 
Bharat Patel

Digitally signed by 
Hardik Bharat Patel 
Date: 2024.09.23 
21:42:28 +05'30'



Hardik 
Bharat Patel

Digitally signed by 
Hardik Bharat Patel 
Date: 2024.09.23 
21:42:09 +05'30'



Hardik 
Bharat Patel

Digitally signed by 
Hardik Bharat Patel 
Date: 2024.09.23 
21:41:52 +05'30'



1 
 

Notes: -  

1. The above Standalone financial results of the Company have been prepared 
in accordance with Indian Accounting Standards ( Ind AS ), prescribed under 
Section 133 of the Companies Act, 2013 ( the Act ) and other recognized 
accounting practices generally accepted in India. 
  
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 complete quarterly financial results for the relevant period, as only 
the Control General Ledgers (GLs) were accessible from Oracle and transferred 
to Tally. Additionally, the necessary provision entries, adjustments, and 
ledger-wise accounting were not recorded in their original form, making it 
impractical to prepare the quarterly accounts, hence the above Standalone 
financial results are not in compliance with Regulation 33 and 52 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended. 
 

2. The above standalone financial results have been reviewed and recommended 
by the Audit committee and subsequently approved by the Board of Directors 
of the Company at their respective meetings held on 23rd September, 2024. 
 

3. its order 
dated 17th d initiated 

d appointed Mr. Anuj Jain 
(IBBI / IPA-001/ IP-P00142 / 2017-2018 /10306) as Resolution Professional 
of the Company. The powers of the board vested with Resolution Professional 
during the Resolution Process. During the Corporate Insolvency Resolution 
(CIR) Process (i.e. between 27th May 2020 and 31st March 2023) the RP was 
entrusted with the management of the affairs of the Company. The resolution 
plan was approved in accordance with Section 31 of the Insolvency and 
Bankruptcy Code, on 31st March 2023 with Finquest Financial Solutions 
Private Limited being the successful Resolution Applicant and all necessary 
statutory and regulatory approvals have been obtained. The Monitoring 
Committee, at their Closing Meeting held on 23rd November 2023, inter alia, 

and upon conclusion of this Meeting, the Monitoring Committee stood 
dissolved.  
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 

of India (Listing Obligations and Disclosure Requirements), Regulations 2015 
 

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. 
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4. 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 capital 
and this has resulted in considerable decline in the level of operations of the 
company. As stated in note 3, pursuant to the commencement of CIRP, the 
Board of Directors of the company stood suspended and the management of 
the company vested with the RP. The RP was expected to make every endeavor 
to protect and preserve the value of the property of the Company and manage 
the operations of the company as going concern. 
 

5. 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 on Going Concern of the Company. The New 
Management has plans to make the Company operational & generate revenue 
in the near future as per the resolution plan & hence the financial statements 
have been prepared with the assumption of going concern. 
 

6. 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 (IRR) on the value 
of the Options as per the terms of the Option upon exercise of these options. 
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. However as per the approved 
resolution plan there is no provision for satisfaction of this claim.  
 

7. Actuarial valuation has not been carried out for gratuity and compensated 
absences obligation as at March 31 2021. Provision for gratuity & 
compensated absences has not been created as at March 31 2021, as the 
actuarial valuation report is not available.  
 
The actuarial valuation of gratuity obligation has not been done as at 31 
March 2021 and the provision has been recognized based on management's 
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 2021 and the provision as at 31 March 2021 has 
been recognized based on management's internal estimation for these cases. 
The provision created based on management's internal estimation as at 31 
March 2021 is ` 68 Lakhs (as at 31 March 2020 ` 924 Lakhs). 
 
The actuarial valuation of compensated absences obligation has not been done 
as at 31 March 2021 and the provision has been recognized based on 
management's internal estimation as at 31 March 2021. Also, the actuarial 
valuation of compensated absences obligation pertaining to Kamalapuram 
Unit and Head Office has not been done as at 31 March 2021 and the provision 
as at 31 March 2021 has been recognized based on management's internal 
estimation for these cases. The resversal of provision based on management's 
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internal estimation as at 31 March 2021 is ` 52 Lakhs (as at 31 March 2020 ` 
296 Lakhs). 
 

8. 
31 March 2021, property, plant and equipment and financial assets as at 31st 
March 2021 have not been tested for impairment. 

 
9. 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.  
 

10. For the year ended March 31 2021, the Company has not recognized any 
provision for Expected credit loss of receivables relating to amounts due from 
related parties (2019-20 - ` 42,211 Lakhs). This assessment was undertaken 
each financial year examining the financial position of the related party and 
the market in which the related party operates. The total provision for 
expected credit loss against receivables from related parties as at 31 March 
2021 is ` 42,211 lakhs (` 42,211 lakhs as at 31 March 2020). The said 
assessment has not been carried out in current financial year. 

 
11. The company has carried forward 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 have been recognized during the year. 
 

12. Bank reconciliation statements as at 31 March 2021 have not been prepared 
for 11 bank accounts having a carrying amount of ` 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.  
 

13. Bank statements for 5 bank accounts maintained by the Company 
relating to unpaid dividend are not available having a carrying amount 
of Rs. 27.59 Lakhs as at March 31 2021. 
 

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

15. 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 licenses were not renewed on time as well 
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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. 
 

16. 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. 
 

17. Since the company is under CIRP from January 17, 2020 & due to non-
availability of complete information, Management is unable to give disclosure 
of Segment Information as per IND AS 108 Operating Segments  for FY 2020-
21. 
 

18. The financial results for the year ended 31st March 2020 have been audited 
by the predecessor auditors and they have expressed a disclaimer of opinion.  
 

19. Figures for the previous period/year have been regrouped wherever necessary, 
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