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Date: May 27, 2026 

To, 
BSE Limited, 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 

Mumbai 400 001. 

Company Code: 11469 

Sub: Outcome of the Board meeting and other intimation(s) under Securities and 
Exchange Board oflndia {Listing Obligations and Disclosure Requirements) Regulations, 
2015 ("SEBI LODR Regulations") 

BSE Scrip code: 955968 

Dear Sfr/Madam, 

Pursuant to Regulations 51 and 52 read with Para A of Part B of Schedule III of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 ("SEBI LODR 

Regulations"), as and when amended, we hereby inform you that the Board of Directors of the 
Company, at its Meeting held today i.e. Wednesday, May 27, 2026, inter alia, considered, noted 
and approved the following items: 

1. The Audited Financial Results (Standalone & Consolidated) of the Company for the 
quarter and year ended March 31, 2026. 

Accordingly, please find enclosed the following: 
a. Audited Standalone and Consolidated Financial Results for the quarter and year ended 

March 31, 2026, along with Disclosure of line items as prescribed under Regulation 
52(4) of the SEBI LODR Regulations; 

b. Statutory Auditors Report issued by Mis. Batliboi & Purohit, Chartered Accountants 
(Firm Registration No.: 101048W) on the Audited Standalone and Consolidated 
Financial Results of the Company for the quarter and year ended March 31, 2026 in 
accordance with the provisions of Regulations 52; 

c. Declaration of unmodified opinion of Statutory Auditors on aforesaid Audited 
Standalone Financial Results under Regulation 52(3)(a); 

d. Statement oflmpact of Audit Qualifications (for audit report with modified opinion) o
2
n-:::::---...:::::,-.,. 

aforesaid Audited Consolidated Financial Results under Regulation 52(3)(a) Be.'~\. 50iv~
0 ~ ~ 

2. Proposal for De listing ofNon-Conve1tible Debentures of the Company is deferred. ~ MUMBAI ~ 
~ -~ 
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Further in terms of Regulation 52(7) & 52(7A) of SEBI LODR Regulations, this is to inform 
that no listed non-convertible debentures were issued by the Company during the quarter ended 
March 31 , 2026. Accordingly, a statement of ' 'NIL" utilization of the issue proceeds ofNon­
Convertible Debentures is enclosed herewith in compliance with the same. 

The Board Meeting of the Company commenced at 13 :00 (1ST) and concluded at ICJ ; IS (1ST). 

This intimation is also uploaded on the website of the Company at ,,vww.fingue. tfinance.in. 

Request you to take the same on record. 

Thanking you 

Yours Faithfully, 
For Finquest Financial Solutions Private Limited 

Hardik Digitally signed by 
Hardik Bharat Patel 

Bharat Patel Date:2026.05.27 
19:30:35 +05'30' 

Hardik Patel 
Managing Director & CEO 
DIN: 00590663 

CC: 
IDBI Trusteeship Services Limited 
Universal Insurance Building 
Ground Floor, Sir P.M. Road, 
Fort, Mumbai -400001. 

602 Boston House, exl lo Cinemax. Suren Road. Andhen (East) umba1 - 400 093 Phon 9 22 4000 2600 
Email cs@finquestonhn com Cl O U74140 H2004PTC146715 

FINQUEST FINANCIAL SOLUTIONS PVT. LTD. WWW.fin uestfinance.in 
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Head Office (Mumbai) : National Insurance Building, 204, Dadabhoy Naoroji Road, i:ort, Mumbai - 400 001. 
Tel.: +91-22-4616 5958 / 2207 7941 / 4260 •E-mail: info@batliboipurohit.com •Website: www.batliboipurohit.com 

Independent Auditors ' Report on the Quarterly and Year to Date Audited 
Standalone Financial Results of Finquest Financial Solutions Pvt Ltd pursuant to 
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended. 

To, 
The B.oard of Directors of, 
Finquest Financial Solutions Pvt. Ltd. 

Opinion 

1. We have audited the accompanying statement of audited Standalone Financial 
Results of Finquest Financial Solutions Pvt. Ltd ('the Company') for the quarter 
ended 31 March 2026 and year to date from April 1, 2025 to March 31 , 2026 ( the 
"Statement") attached herewith , being submitted by the Company pursuant to the 
requirement of regulation 52 of the SEBI (listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended ('Listing Regulationsn), which has 
been in itialled by us for identification purpose. 

2. In our opinion and to the best of our information and accord ing to the explanations 
given to us, the aforesaid annual standalone financial results: 

a) are presented in accordance with the requirements of Regulation 52 of the 
Listing Regulations in this regard ; and 

b) gives a true and fair view in conformity with the recognition and measurement 
principles laid down in the applicable Indian Accounting Standards ('Ind AS') 
prescribed under section 133 of the Companies Act, 2013 ('the Act') read with 
the Companies {Indian Accounting Standards) Rules, 2015, the circulars, 
guidelines and directions issued by the Reserve Bank of India ('RBI') from time 
to time ('RBI Guidelines') and other accounting principles generally accepted in 
India, of the standalone net loss after tax and other comprehensive income and 
other financial information of the Company for the year ended March 31, 2026. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing ("SA's") specified 
under section 143(10) of the Act and other applicable authoritative pronouncements 
issued by Institute of Chartered Accountants of India ("the ICAI"). Our responsibil ities 
under those SA's are further described in the Auditor's Responsibilities for the Audit of the 
Standalone Financial Results section of our report. We are independent of the Company, 
in accordance with the Code of Ethics issued by the ICAI together with the ethical 
requirements that are relevant to our audit of the Annual Standalone Financial Results 
under the provisions of the Act and the ru les thereunder, and we have fulfilled our other 
ethical responsibilities in accordance with these requirements and the Code of Ethics. We 
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believe that the audit evidence obtained by us is sufficient and appropriate to provide a 
basis for our aud it opinion. 

Emphasis of Matter 

We invite attention to the Annual standalone financia l results of the company, wherein it 
has been stated that the company had acquired 51 % stake in Ballarpur Industries Limited. 
As per the approved resolution plan, the management of BILT has initiated steps to commence 
the commercial operations. The Company and its affiliates have Invested funds for the Capital 
and Operating expenditure activities for reviving the operations of the factory and accordingly 
BILT has started the commercial production from December 01 , 2025. Based on the aforesaid 
plans and actions, the Company believes that SILT will generate sufficient cash flows to meet its 
obligations and, accordingly, no impairment testing of these investments has been carried out 
during the year. 

Our Opinion is not modified in respect of the above matters. 

Responsibilities of Management and Board of Directors for the Statement 

This Statement, which is the responsibility of the management and has been approved 
by the Company's Board of Directors, has been prepared on the basis of the standalone 
annual financial statements. The Company's Board of Directors is responsib le for the 
preparation and presentation of the Statement that gives a true and fair view of the net 
loss and other comprehensive income and other financial information of the Company in 
accordance with the Ind AS prescribed under section 133 of the Act read with Companies 
(Indian Accounting Standards) Rules, 2015, RBI Guidelines and other accounting 
principles generally accepted in India, and in compliance with Regulation 52 of the Listing 
Regulations. This responsibi lity also includes maintenance of adequate accounting 
records in accordance with the provisions of the Act for safeguard ing 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 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 Statement that gives a true and fair view and is free from material misstatement, 
whether due to fraud or error. • 

In preparing the Statement, the Board of Directors is responsible for assessing the 
Company's abi lity to 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. 

The Board of Directors of the Company is also responsible for overseeing the financial 
reporting process of the Company. 
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Auditor's Responsibilities for the Audit of Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a 
whole is free from material misstatement, whether due to fraud or error, and to issue an 
auditor's report that includes our opinion. Reasonable assurance is a high level of 
assurance but is not a guarantee that an audit conducted in accordance with SAs, 
specified under section 143(10) of the Act, will always detect a material misstatement 
when it exists. Misstatements can arise from fraud or error and are considered material 
if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of this Statement. 

As part of an audit in accordance with SA's, we exercise professional judgment and 
maintain professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Annual' Standalone 
Financial Results, whether due to fraud or error, design and perform audit 
procedures responsive to those risks, and obtain audit evidence that is sufficient 
and appropriate to provide a basis for our opinion. The risk of not detecting a 
material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design 
audit procedures that are appropriate in- the circumstances , Under Section 
143(3)(i) of the Companies Act 2013, we are also responsible for expressing our 
opinion on whether the company has adequate internal financial controls with 
reference to financial statements in place and the operating effectiveness of such 
controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness 
of accounting estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Management and Board of Directors use 
of the going concern basis of accounting and , based on the audit evidence 
obtained, whether a material uncertainty exists related to events or conditions that 
may cast significant doubt on the appropriateness of this assumption. If we 
conclude that a material uncertainty exists, we are required to draw attention in our 
auditor's report to the related disclosures in the Annual Standalone Financial 
Results or, if such disclosures are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence obtained up to the date of our 
auditor's report. However, future events or conditions may cause the Company to 
cease to continue as a going concern . 

• Evaluate the overall presentation, structure and content of the statement, including 
the disclosures, and whether the statement represent the underlying transactions 
and events in a manner that achieves fair presentation. 
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Materiality is the magnitude of misstatements in the Annual Standalone Financial Results 
that, individually or in aggregate, makes it probable that the economic decisions of a 
r~asonably knowledgeable user of the Annual Standalone Financial Results may be 
influenced. We consider quantitative materiality and qualitative factors in {i) planning the 
scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the 
effect of any identified misstatements in the Annual Standalone Financial Results. 
We communicate with those charged with governance regarding, among other matters, 
the planned scope and timing of the audit and significant audit findings, including any 
significant deficiencies in internal control that we identify during our audit. 
We also provide those charged with governance with a statement that we have complied 
with relevant ethical requirements regarding independence, and to communicate with 
them all relationships and other matters that may reasonably be thought to bear on our 
independence, and where applicable, related safeguards. 

Other Matters 

The annual standalone financial results include the res·ults for the quarter ended March 
31, 2026 being the balancing figure between the audited figures in respect of the full 
financial year ended March 31, 2026 and the published unaudited year-to-date figures up 
to December 31, 2025 being the date of the end of the third quarter of the current financial 
year which were subject to limited review by the us, as required under the Listing 
Regulations. 

Our opinion is not mod ified in respect of the matters referred above. 

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

PARAG 
RAMAN 
HANGEKAR 

Digitelly signed by PARAG RAMAN 
<ANGEKAR 
DN: ai=PARAG RAMAN HANGEKAR, 
c:IN, st=Mehurushtra, o=BATLIBOI AND 
PUROHIT, ou=PARTNER, 
sefia1Number-092b858fe3e33d3eaecb4D 
a6tlb721b98b6149786660769d2a3819ac7 
603eeb35 
Date:2026.05.2719:06:22+05'30' 

CA Parag Hangekar 
Partner 
Membership No: 110096 
UDIN: 26110096LHEXFM4822 

Date: 27th May, 2026 
Place: Mumbai 



Finquest Financial Solutions Private Limited 
GN,tJ74t-t0MH200~PT-CHG7tS 
Registered Address: 602, Boston House, Suren Road, Andhcri East, Mwnbai 400093, Maharashtra. 
STATEMENT OF STANDALONE FINANCIAL RESU LTS FOR THE QUARTER AND VEAR ENDED MA RCH 31, 2026 

(Amount in f lakhs) 
Quar(cr Entl ttl Year Ended 

Particulars 
31 st Mar, 2026 31st Dec, 2025 31 , t Mar, 2025 31st Mar, 2026 31st Mar, 2025 

(i) 
(i i) 
(iii) 

(iv) 

(v) 
(l) 

Revenue from oper atiom 
In terest income 
Dividend Income 
Net gain on fa ir value changes 
Nut gain -on .dc:.ru-;;;;;;gnitinn of financial 
instmments under amorti sed cost category 
Other operating income 
Total Revenue from operations 

(U) Other income 
(IJI) Total Income (1+11) 

Expenses 
(i) Finance cost 
(ii) Impai rment on fina ncial instn11nents 
(ii i) Net Loss on Fair Value Changes 

(i v) : Net less :on .t!e-ceaog.niti.o!l :of _fi nancia l 
instrnments under amortised cost categmy 

(v) 
(vi) 
(vii) 

(!VJ 

(V) 

(VI) 
(VII) 
(VCll) 

Employee benefi t expenses 
Depreciation, amorti sa tion and impairment 
Other expense_s 
Tot 1d expenses 

Profil /(loss) before exce11tional ilcms and tax 
(III-IV) 
Except ional items (refer note 7) 
Prolltl(loss) before !Rx (V+VI) 
Tax expense: 

: .1, .f.:11 rr_e.n_1,1~'1{ 

2. Deferred tax 
3. Previous year taxes 
To tal lax ex pense 

(IX) Profi ll(loss) fo r the period (VII-Vlll1) 

(X) Other Comprehensive Juconte 

Items tha t wi ll not be reclassified to profi t or 
~ 

a) Rcmeasuremen ts gain/ (losses) of the 
defi ned benefit plans 
b) Fair Value Gai nf(loss) on Investment 
c) Income tax relating to items that will 
not be reclassified to profi t or loss 

Other Comprehensive Income 

TotRI Comprehensive Jncome for the period 
(XI) (IX+X) 

Pai d up equity share capital ( face value Rs. IQ/. 
each) 
Other Equity 

_ EnrnirU!S for equity shar e (face value of Rs. 
·1'1\Tt) • JO/- each)• 

Basic 
Diluted 

Auclited 

449. 18 

449.1 8 

92.21 
541.39 

Il l.I I 
1,865.85 
1,8 11 .12 

168. 17 

84.70 
13.55 

174,57 

4,229.07 

(3,687.70) 

(3,687.70) 

-42 4R 

(590.34) 
(0,20) 

(568,06) 

(3, 11 9.64) 

(1.82) 

2,928.16 

(736.56) 

2,189.78 

(929.86) 

3, 190.00 

(9.78) 
(9,78) 

*Earning per share is not annualized/or the interim period 

For and on behalf of Board of Directors 
For Finquest Financial Solutions Private Li mited 

Hardik 
Digitally signed by 
Hardik Bharat Patel 

Bharat Patel ~;:;,;~~2:0~\~ 
Hardik B. Patel 
MD,&,CEO 
DIN: 00590663 
Dale: May 27, 2026 

Unaudi ted 

520.02 
22.26 

11 3.24 

187,36 
842.88 

70.40 
9J3.l9 

146.24 
(97.49) 

58,68 
13.4 1 

172.45 
293.29 

620.00 

620.00 

(4 64) 
109,29 

104.65 

515.35 

0.53 

(0. 13) 

0.40 

515.75 

3, 190.00 

1.62 
1.62 

Audited 

710, 16 
4.50 

93.52 

3.3 I 
811.49 

128. 12 
939.61 

405.35 
(13.93) 

3,038.17 

44,76 
9.30 

145,70 

3,629.35 

(2,689.74) 

(2,689.74) 

_'\.,oRi , 
(808,0 1) 
165.56 

(29 1.63) 

(2 ,398. 10) 

2.20 

(0.55) 

1.65 

(2,396.45) 

3, 190.00 

(7.52) 
(7.52) 

Audited 

2,285.55 
126, 16 

659,78 

236, 13 
3,307.62 

30 1.26 
3,608.89 

846.70 
2,056.95 

468.72 

245. 15 
47.55 

5_99,04 
4,264.11 

(655.24) 

(655.24) 

t00.'-10 . 
(772.56) 

232.74 

(887.98) 

(0.23) 

2,928.16 

(736.96) 

2,[90.97 

L,302.99 

3, 190.00 

36,6 17.64 

(2.78) 
(2.78) 

Aud ited 

4,277.93 
51.3 1 

2,195.48 

10 1.80 

298.38 
6,924,90 

444.00 
7,368 .90 

1,90 1.88 
(1,3 14.86) 

166.07 
52.01 

9]7,44 

1,742.54 

5,626.36 

1,865.84 
7,492.21 

-2, 4.ll\4., 
(1,158.78) 

293 .94 
1,571.6 1 

5,920.60 

2.12 

(0 ,53) 

l.59 

5,922 .1 9 

3, 190.00 

35,3 14.64 

18.56 
18.56 



Finquest Financial Solutions Private Limited 
CIN:U74140MH2004PTC146715 
Registered Address: 602, Boston House, Suren Road, Andheri East, Mumbai 400093, Maharashtra. 
STANDALONE BALANCE SHEET AS ON 31ST MARCH 2026 

Particulars 

I ASSETS 

1 Financial assets 
(a} C asb and cas11 equiva:lenfs 
(b) Bank Balance other than (a) above 
(c) Receivables 

(I) Trade Receivables 
(II) Other Receivables 

(d) Loans 
(c) Investments 

(f) Other financial assets 

2 Non-.finandal assets 

(a) Current tax assets (net) 
(b) Tnye~tJ.11e_ry_t_ ero.11_e_~ty 
(c) Property, plant and equipment 
(d) Right to Use Asset~ 
(c) Intangible assets 
m Other non-financial assets 

Total A.~sests 

II Liabilities and Equity 
Liabilities 

j Financial liabilities 
(a) Payables 

(I) Trade Payables 
(U) Other Payables 

(b) Debt securities 
{c) Borrowings (other than debt securities) 
(d) Lease Liabilities 

2 Non-financial liabili ties 
(a) Current tax liabi lities (Net) 
(b) Provisions 
(c) Deferred tax li abilities (Net) 
(d) Other non-financial liabilities 

3 Equity 
(b) Equity share capital 
'(a:) Oibt:I' t:lfuity 

Total Liabilities and Equity 

For and on behalf of Board of Directors 

For Finqucst Fi nancial Solutions Private Limited 

Hardik ~~~~~~l~~~~::~.~!1 
Bharat Patel D•,1•=_2026•0~.2"'. 

18.54.46 +OS 30 . 

Hardik 8 . Patel 

MD&°CGO· 
DIN: 00590663 

Date: May 27, 2026 

31st March 2026 
{Audited) 

55.i3 
4,190.7 1 

-
2. 03 

10,772.75 
27,435.76 

36.50 

1,049.36 

~96.4'?, 
62.8 1 

-
-

1.10 
44,003.JS 

2.35 
96.45 

171.96 
2,755 .63 

-
' 

-
41.56 

1,110.62 
16.97 

3,190.00 
36,til 7.64 

-
44,003.18 

(Amount int lakhs) 
31st March 2025 

{Audited) 

1'0,057.'89 " 
3,961.25 

-
4.30 

17,010.94 
24,797.64 

356.24 

,, 

145.81 
422,'?,5 

14,89 
1.06 
l.76 

1,850.00 
58,624.04 

2.35 
234.22 

18,3 02.49 
409.02 

1.13 

-
18.19 

1, 146.22 
5.78 

3, 190.00 
3-5 ,3 '14 :6'+ ' 

-
58 624.04 



Finquest Financial Solutions Private Limited 
:CIN:hl'74·140?\1H2DC~PliC1457:15 
Registered Address: 602, Boston House, Suren Road, Andheri East, Mumbai 400093, Maharashtra. 
STANDALONE CASH FLOW Sl'ATEMENT FOR THE VEAR ENDED 31ST MARCIi, 2026 

Particulars 

A. Cash now from operating activilies 

Profit/ (loss) before tax after exceptional items 
AtJjuslments for· 
Depreciation / amortisation 
Impairment of financial Instruments 
Unrcluiscd net (gnin)/loss on fair value change oflnvcstmcnts 
[mpairmcnl Allowance on Financial Asset - others 
Gain on sale of lnvcstment in Subsidiary 
Interest on leased asset 
Finance Cost Expenses 
Net (gain)/loss on de-recognition of financial Instruments 
Sundrv Balance written back 
Operat ing profit before working capital chn11ges 
Movement in working c11pital : 
6dius!mQnl fQt (Jn1,:r5cn§Q} I d~5'rQ11~s: i11 Q12,riuing flHScUr-
Loans 
Trnde Receivahlei; 
Other Receivables 
:©lli"t:i'-Firiu1iCi'ul 1W!ftff~-

Other Non-Financial Asset 
6di1.1~1m5cn( for Ia,rsmss: l (Qs:!i:f!,H!§~} irJ O1.1!.cr1ning linb ili!i 1tr-
Trade Payables 
Other Payables 
Other Non-Financial Liabilities 
Provisions 
Cash used in Operations 
Taxes Daid fincludim.! tax deducted at source) (Net of refund received) 
Net Cash {used in) operating activities fA l 

B. C.11sh flow from 1nvrsting Acli"vWes 
Purchase of property, plant and equipment & other intangible assets 
:Net Siiiesi(J'i.uChnse) of tnvcstment.held for trading purposes 
Investment in Unquoted accredited fund 
Investment in Debt Securities of Subsidiary 
Redemption of Investment in Subsiniry 
Repayment in Fixed Deposit 
Investment in Fixed Deposit 
Sale oflnvestmcnt in Subsidiarv 
Net cash <used inl/ •eneraled from inveslinl! Hclivities lBl 

c. CRsh flow from Financing Aclivities 
Borrowings during th e year - O1her than debt Securities 
Repayment of debt seclllities 
Interest Paid 
Princ\ple P~yment oflease liabi li1ies 
Interest Pavment of lease liabilities 
Net cash tlow from financine act ivitv (C\ 

Net Jncreases/(DetTease) in Cash and cash cnuivalenls lAl+lBl+(C) 

Cash and cash equivalents at the beginning of lhe year 
Cash and CRSh equivalents, end of the year 

No te1 to the statcmcnl of cash flow: 
l) Cash nnd cash equivalents comprise or. 

Cash on hand 
Balances with banks 

In current accounts 
In Deposit wi1h less than 3 months ofmaturi1y 

TOTAL 

For and on belmlfofBoard of Directors 
For Finquest Financial Solutions Private _Limi 

Hardik 
Digitally signed by 
Hardlk Bharat Patel 

Bharat Patel~;~•;~~,!,~:;~ 

Hardik B. Patel 
MD .&_(;E() 
DIN: 00590663 
Date: May 27, 2026 

3ht l\fuch, 2026 
- -· iAudiiciil-

(655 .24) 

47.SS 
2,056.95 
1,2 12.86 
1,850.00 

0.84 
846.70 

(659.78) 

4,699.88 

4,181.24 

2.27 
3·19.74 

( 11 0) 

0.00 
(137.76) 

11.19 
23. 14 

9,098,60 
(I 913.41) 
7,185.19 

(58.34) 
b;tftfi. z4· • 
(989.76) 

(8,12 1.34) 
1,307.08 
(229.46) 

{I 210.58\ 

2,346.62 
(17.470.76) 

(841.31) 
(10.45) 
• (084) 

(15 976.74) 

110 002.13) 

10,057.89 
55.73 

0.08 

55.65 

55,73 

(Amount in f lakhs) 
3 h;t l\b.rch1 2025 

• fAudiledl-

7,492.20 

52.01 
(1,314.86) 

540.08 

(1,865.84) 
0.95 

1,90 1.88 
(10 1.80) 
221.00 

6,925.62 

(7,289.80) 
76.19 
(2.30) 

·c,1°,0:00) 

2.35 
(287. 14) 

(3 .56) 
I 326.07 

597.43 
(2 450.46) 
fl 853,0l\ 

(9.69) 
S,1>,ff:iY 

(458.42) 
2 165.84 
7,339.02 

191.3 I 
(4,950.38) 
(1 ,900.93) 

88.4 1 . 
(0.951 

(6 572.54\ 

II 086.55\ 

11 ,144.51 
I0,057,89 

0.06 

9,855.63 
202 .20 

10 057.89 



Notes: 
1) The above statement of 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"), directions/ guidelines issued by 
the Reserve Bank of India ("RBI") and other recognized accounting practices generally 
accepted in India. The above Audited standalone Financial Results are in compliance 
with Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended. 
These Audited Financial Statements would be available on the website of the 
Company (https://finquestfinance:in) and on the website of BSE Limited 
www.bseindia.com . 

' 
2) The above results for the quarter and year ended March 31, 2026 have been reviewed 

and recommended by the Audit Committee and subsequently approved by the Board 
of Directors at their meeting held on May 27, 2026. The above results have been 
Audited by the Statutory Auditors of the Company. 

3) Detai ls of non-convertible securities issued by the company are as follows: 
ISIN Particulars Debentures Redeemable Maturity Date 

Outstanding Value at 
as on Maturity 
31/03/2026 (f In Lakhs) 
(f In Lakhs) 

INE712W08029 Non- 100.00* 230.00 September 28, 
Convertible 2029 
Debentures 

*The Company has an option to call for early redemption from its Debenture holders. 
The company had exercised its option vide its notice dated June 18, 2025. Hence, out 
of total 81 Listed, Rated, Unsecured, Redeemable, Non-Convertible Debentures 
outstanding as on June 30, 2025, totalling Rs. 81 crores, option was exercised by one 
debenture holder holding Eighty Non-Convertible Debentures amounting to Rs. 80 
Crores under the call option during the quarter ended September 30, 2025. 
Accordingly, there are outstanding Debentures of Rs. 1 Crore that has remained 
outstanding as on March 31, 2026. 

4) The Company is in the process of implementing the approved resolution plan of 
Ballarpur Industries Ltd (BIL T) and have acquired 51 % stake in BIL T vide CIRP during 
the Financial year ended March 31, 2024. 
As at the year ended March 31, 2026, Company has following investments in BIL T as 
at March 31, 2026. 

Nature of Instrument • Amt (in lakhs) 
Eauitv Shares 2,805.00 
Non-Convertible Debentures and Non-Convertible Preference 8,121.34 
Shares 
Eauitv Contribution aqainst Preference share of BIL T 45.13 

Total 10 971.46 



As per the approved resolution plan, the management of BILT has initiated steps to 
commence the commercial operations. The Company and its affiliates have Invested 
funds for the Capital and Operating expenditure activities for reviving the operations of 
the factory and accordingly · BIL T has started the commercial production from 
December 01, 2025. Based on the aforesaid plans and actions, the Company believes 
that BIL Twill generate sufficient cash flows to meet its obligations and, accordingly, 
no impairment testing of these investments has been carried out during the year. 

5) In terms of the requirement as per Reserve Bank of India (Non-Banking Financial 
Companies- Financial Statements: Presentation and Disclosures) Directions, 2025 on 
Implementation of Indian Accounting Standards, Non-Banking Financial Companies 
(NBFCs) are required to create an impairment reserve for any shortfall in impairment 
allowances under Ind AS 109 and Income Recognition, Asset Classification and 
Provisioning (IRACP) norms (including provision on standard assets). The impairment 
allowances under Ind AS 109 made by the company exceeds the total provision 
required under IRACP (including standard asset provisioning), as at March 31, 2026 
and accordingly, no amount is required to be transferred to impairment reserve. 

6) As per Chapter II of the Master Direction - Reserve Bank of India (Non-Banking 
Financial Companies - Prudential Norms on Capital Adequacy) Directions, 2025 a 
Base Layer NBFC is requ ired to disclose Leverage Ratio. In the erstwhile directions 
the NBFC was required to disclose CRAR, however as the said requirement has been 
removed in the master directions stated above, hence the company has disclosed only 
Leverage Ratio. 

7) Exceptional Item:-

' in Lakhs 
Sr Particular Quarter Ended Year Ended 
No. Mar 31, Dec 31, Mar 31, Mar 31, Mar 31, 2025 

2026 2025 2025 2026 
1. Profit on sale - - - - 1865.84 

of Investments 
in a subsidiary 
company 

8) Disclosure pertaining to RBI Master Direction - RBI/DOR/2025-26/352 
DOR.STR.REC.271/21 .04.048/2025-26 Reserve Bank of India (Non-Banking 
Financial Companies - Transfer and Distribution of Credit Risk) Directions, 2025 dated 
November 28, 2025. 

a. The Company has not transferred any loan not in default through assignment during 
the quarter and year ended March 31, 2026. 

b. The company has not acquired any roans, not in default through assignments during 
the Quarter and year ended March 31, 2026. 

c. The Company has not transferred any stressed ioans during the quarter and year 
ended March 31, 2026. 

d. The Company has not acquired any stressed loans during the quarter and year ended 
March 31, 2026. 

9) Information as required by regulation 52(4) of the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended is attached in Annexure 1. 



10) In accordance with Ind AS 108 - Segment Reporting, the Company has identified two 
business segments i.e. 'Lending' and 'Investing' and 'Others the details of which are 
attached in Annexure 2. 

11) The figures for the quarter ended March 31, 2026 and March 31, 2025 are the 
balancing figures between audited figures in respect of the full financial year for 2025-
26 and 2024-25 and published unaudited year to date figures upto the third quarter 
ended December 31, 2025 and December 31 , 2024 respectively. 

12) Figures for the previous period/year have been regrouped/reclassified wherever 
necessary, to make them comparable with the current period's presentation. 



Finquest Financial Solutions Private Limited 
cT:N:'tl74'f•l'01vilf2'(i04FTc'f41,,"'ff:l' 
Registered Address: 602, Boston House, Suren Road, Andheri East, Mumbai 400093, Maharashtra. 

Annexurc I:- CompUauce related to disclosu,re of ccrta_in, rntios •11<! other fi11ancial info1·ma.ti9n as rcqujrcd u_nd_cr Regula.ti on S2 (4) of th~ Listing 
Regulations 

Analytical Ratios and other disclosures based on standalone financial results: 

Particulars 

a) Debt equity ratio (no. of times) (refer note i) 

b) Debt service coverage ratio (refer note viii) 

c) Interest service coverage ratio (refer note 
viii) 

d) Outstanding redeemable preference shares 
(quantity and value) 

e) Capital redemption reserve 
fj TJebenture reOemption reserve (refer note" 

viii) 

g) Net worth (refer note ii) 
h) Net profit/(loss) after lax 

i) Earnings per share (face value of Rs. 10/­
cach) (not annualized for the interim period) 

-Basic 
-Diluted 

j) Cmrent ratio (refer note 't'iii) 
k) Long tenn debt to working capital (refer note 
~~ • 

I) Bnd Debts to Accounts Receivables Ratio 
(refer note viii) 

m) Current Liability Ratio (refer note viii) 

n) Total Debts to Total Assets (refer note iii) 

o) Debtors Turnover Ratio (refer note viii) 
p) lnvento1y Turnover Ratio (refer note viii) 

q) Operating Margin(%) (refer note viii) 

,r) ,NJ'ltf,:96.t M;u:g(u_(%).(r~fu•••JqtJ>,i,v.) 
Sector s11ecific ratio 

a) Leverage ratio (refer note ix) 
b) Gross Non Performing Assets% ("GNPA") 

(refer note v) 
c) Net Non Performing Assets% ("NNPA") 

(refer note vi) 

d) Provision Coverage Ratio% ("PCR") (refer 
note vii) 

Notes: 

31st Mar, 2026 
(Audited) 

0.07 

NIA 

NIA 

39,807.64 
(3,1 19.64) 

(9.78) 
(9 78) 

NIA 
NIA 

NIA 

NIA 
0.07 

NIA 
NIA 

NIA 
,2-16Jl6% 

0.11 
6.81% 

0.00% 

100.00% 

Quarter Ended 

30th Dec, 2025 
(Unaudited) 

0.24 

NIA 

NIA 

40,737.48 
515.35 

1.62 
1.62 
N/A 
NIA 

NIA 

NIA 
0.19 

NIA 
NIA 

NIA 
_5Q.43~~ 

0.29 
9.33% 

0.00% 

100.00% 

-i) D~bt~Qu.it)1:i.:aU0: (D~bts + .6,ot.1;ow)!lgs,0th .. ~r:.than:~t~bts)/ (Ei;nllly.+.Qt.bJ;r:.Qq\µ.ty.) 
ii) Net Worth: Equity + Other Equity 

iii) Total Debts to Total Assets: (Debts + Borrowings)/ Total Assets 

31st Mar, 2025 
(Audited) 

0.49 

NIA 

NIA 

'NiA 

38,504.64 
(2,398.11) 

(7.52) 

(7.52) 
N,1,~ 
NIA 

NIA 

NIA 
0.32 

NIA 
NIA 

NIA 
+l42-7% 

1.23 
2.96% 

0.00% 

100.00% 

Year Ended 

31st Mar, 2026 
(Audited) 

0.07 

NIA 

NIA 

39,807.64 
(887.98) 

(2.78) 
(2.78) 

N/A 

NIA_ 

NIA 

NIA 
0.07 

NIA 
NIA 

NIA 
01.(,l% 

0.11 

6.81% 

0.00% 

100.00% 

31st Mar, 2025 
(Audited) 

0.49 

NIA 

NIA 

38,504.64 
5,920.60 

18.56 
18.56 

N/A. 
NIA 

NIA 

N/A 

0.32 

NIA 
NIA 

N/A 

.&0.35%. 

1.23 
2.96% 

0.00% 

100.00% 

Net Profit Margin: Profit after tax/ (Total Revenue-Net Loss on Fair Value Changes- Loss on De-recognition of Financial Instruments under amortised 
iv) cosl calogury) 
v) Gross Non-perfmming Assets: Gross Stage Ill loans/ Gross loans 

vi) Net Non-performing Assets: (Gross Stage lll loans• impairment allowance on stage Ill loans)/ (Gross loans • impairment loss allowance on stage Ill 
loans) 

vii) Provision Coverage Ratio% (11PCR"): Impaim1ent loss allowance on stage III loans/ Gross stage III loans 
... The Company is registered under the Reserve Bank of lndia Act , 1934 as Non-Banking Financial Company, hence these ratios are generally not 

vrn) applicable as per proviso to Regulation 52(4) oftl1e Securities and Exchange Board of India (Listing Obl igations and Disclosure Requirements) 
:i~'\) :L-cvcmgc-:Ratia: 1:otul~Out:;idc-Uabiliti;;a/:Qwncd,F-unds 

For and on behalt'ofBoan\ of Directors 
For Finquest Financial Solutions Private Limited 

Hardik Bharat ~~~;:;1~;;~1nedbyHacdik 

Patel 
Hardik B. Patel 
MD&CEO 
DIN: 00590663 
Date: Mny 27, 2026 

Date: 2026.05.27 18:56:13 
+05'30' 



Finquest Financial Solutions Private Limited 
CIN:U74 140MH2004PTC146715 

Registered Address: 602, Boston House, Suren Road, Andheri East, Mumbai 400093, Maharashtra, 

Annesure 2:• Standalone Segmenlwlse Revenue, Remits, Assets And LlHbllitles fo r the Qua11e1· and Jmiod ended l l llt Marth, 2016 
(Amt in Rs L11khs) 

Qua11e1· ended Ycin ended 

Sr. 
Particulars 3-ht Mar, 2026 No. 31st Dec, 2025 31st Mnr, 2025 31st Mar, 2026 J h t Mar, 201S 

!Audited\ !Unaudltcdl fAudltedl fAudltedl fAudltedl 

J. Sl'.,llmenl .Revenue f_Salr.s/ J{evmiu r. Imm OprJ·atinw) 
(a) Lending 282.98 5 17.87 560.85 1,832.35 3,876.82 
fbl lnvcstinu fl.644.92) 325,71 /288 1.05) 347.5 1 2 947.04 

Total ScP-mcnl Revenue (1 ,36 1.95) 843.63 (2,320.20) 2 179 .86 6 823,86 

II . Se~menl Results I Profit / (loss) before ln lere&I and tax for the 
11e1iod /ye11r from each Sei,ncnl l 

(a) Lending (1,655. 13) 615,J(i 573.27 (296,85) 5,190. 17 
(b) Im•csting (1,644.92) 325.77 (2,881.05) 347.51 3,386.37 

Total (3,300.05) 941.1 2 (2,307.78) 50.66 8,576.53 
(c) Less: Finance Cosls (38.85) (146.24) (403.84) (774.44) (1,900.37) 
(d) Add: Unallocable Income (734,98) 69.65 22 1.64 301.26 545.8 1 
(e) Less: Olher Un-allocable expenses 386,20 (244,54) (1 99,77) (232,72) (1,156.25) 
m Add: Excentional Item 0.00 I 865.84 

Profit / llon l befo re tax fo r the ne1iod / vear (3687.69\ 620.00 ( 2 689.74\ (655.24\ 7 492.22 

lll . Segment Asse1s 
(a) lending 10,772.75 7,631.~K 17,707.72 I0,772.75 17,707.72 
(b) Investing 27,832.18 35,299.87 25,219.89 27,832.1!1 25,219.89 
Itel Unallocated 5 398.25 8 737.74 16 393.20 5 398.25 16 393.20 

Toh1I Aueta 44 003,18 51 669,59 59 320,8 1 44 003.18 59 320.81 

IV. Segment Llabl litlcs 
(a) Lending (2,755.63) (3 ,978.97) (409.02) (2,755.63) (409.02) 
(b) Investing (2.35) (2.35) (2.35) (2 .35) 
(c) Una11ocated (I 437.56 ( 6 953.15) (20,404.80 11 ,437.56) (20,404.80 

Total Ltablll(les (4 195,54 /LO 932. lll /20 8 16.171 14 195.541 (20 816, 17 

TI1e Operating Segments have been identifi ed on 1he basis of the business activi ties nnd these segments are reviewed by the Chief Operating Decision Maker to make 
~ccisions nbout the resources to be nllocated und assess pcrformunce and fo r which discreto flnnncial information is available. 

Pot and 011 bchalfufBonrd of Directors 
For Finquest Finnncinl Solutions Privntc Limited 

Hardik ~~9~~~1~~~~::ia~!1 
Bharat Patel ~;~~;~2; 0~\~ 

1-fardik B. Patel 
MD &CEO 
DIN: 00590663 
Date: May 27, 2026 
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Independent Auditors' Report on Annual Audited Consolidated Financial Results for the 
year ended March 31, 2026 of Finquest Financial Solutions Pvt. Ltd. pursuant to 
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended 

To, 
The Board of Directors of 
Finquest Financial Solutions Pvt. Ltd. 

Disclaimer of Opinion 

We were engaged to audit the accompanying Consolidated Financial Results of Finquest 
Financial Solutions Pvt. Ltd. (hereinafter referred to as the 'Parent') and its subsidiaries 
(Parent and its subsidiaries together referred to as the 'Group') and it's associate, which 
comprise the Consolidated Balance Sheet as at March 31. 2026, and the Consolidated 
Statement of Profit and Loss (including Other Comprehensive Income), & the Consolidated 
Cash Flow Statement for the year ended March 31 . 2026 & notes to the Consolidated Profit 
and loss statement ('together referred to as the 'Consolidated Financial Results') , being 
submitted by the Company pursuant to the requirements of Regulation 52 of the Securities 
and Exchange Board of India (Listing Obligation and Disclosure Requirements) Regulation, 
2015 as amended ("Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us 
and based on the consideration of reports of the other auditors on separate audited financial 
statements/financial information of the subsidiaries and associate the aforesaid annual 
Consolidated Financial Results include the Financial Results of the following entities: 

a. Parent: 
Finquest Financial Solutions Pvt. Ltd. 

b. Subsidiaries: 
Digjam ltd. 
Reid & Taylor International Pvt Ltd (Formely known as 'Krihaan Texchem Pvt Ltd') (upto 
27 th March 2025) • 
Amartaru Hospitality Pvt. Ltd. (Formerly known as Leggiuno India Pvt. ltd.') 
Ballarpur Industries Ltd. ('BIL T') 

c. Step-down Subsidiaries 
RNT Garments Pvt Ltd (upto 27th March, 2025) 
Avantha Agritech Ltd. 
Genesis Resorts Pvt. Ltd 
Ballarpur International Holdings 8.V. 
Ballarpur Speciality Paper Holdings B.V. 
Bilt Paper B.V. 
Mirabelle Trad ing Pte. Ltd. 
SILT General Trading FZE 

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

e. Subsidiaries Of Associates 
SILT Graphic Paper Product Limited 
Sabah Forest Industries Sdn. Bhd. (SF!) 

I DELHI I PUNE I NAVI MUMBAI I THANE 
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Because of the significance of the matters described in basis for disclaimer of opinion, we 
have not been able to obtain sufficient appropriate audit evidence to provide a basis for an 
audit opinion as to whether the Consolidated Financial Results: 

a) are presented in accordance with the requirements of Regulation 52 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended; 
and 

b) give a true and fair view in conformity with the aforesaid Indian Accounting Standards 
and other accounting principles generally accepted in India of the consolidated Loss 
and consolidated total comprehensive loss and other financial information of the 
Parent for the year ended March 31, 2026. 

Basis for Disclaimer of Opinion 

1. The National Stoel< Exchange of India Limited (NSE) and Bombay Stoel< Exchange of 
India Ltd (BSE) have imposed fines on a Subsidiary, BILT, for delays in compliance 
pertaining to various regulations under the Listing Regulations. As per the Listing 
Regulations, a penalty of ~5,000 per day per stock exchange is imposed for non­
adoption of financial results. BIL T has filed an Interlocutory Application (IA) before the 
Hon'ble National Company Law Tribunal (NCL T). Mumbai Bench, seeking an 
extension/exemption from statutory filings, including quarterly and annual financial 
statements for the period ended March 31 , 2026. The aforesaid IA is currently pending 
with the NCL T for which the BlL Tis hopeful of obtaining relief from the Hon'ble NCL T 
and accordingly has not made provision for the same in its Books of Account. Given 
the ongoing non-compliance and the matter being sub judice, we were unable to obtain 
sufficient appropriate audit evidence to determine the potential financial impact of the 
penalties, if any, on the Consolidated Financial Results for the year ended March 31 , 
2026. Accordingly, we are unable to determine whether any adjustments might be 
necessary in respect of this matter. (Refer note no. 7(a)(v) to the Consolidated 
Financial Results) . 

2. One of the foreign step-down subsidiary, Ballarpur Speciality Paper Holdings B.V. has 
fully written off its investment in BIL T General Trading FZE, UAE {"BGT') in financial 
year 2019-20 as SGT does not carry on any operations and there is no intention to 
carry on the business in future and also the license of BGT was expired . Since, the 
financial Statements/Results of SGT for year ended March 31, 2026 are not available 
with the Management therefore the balance sheet as at March 31, 2019 have been 
considered for preparation of Consolidated Financial Results for the year ended March 
31,2026. As a result, the consequential impact, if any, on the Consolidated Financial 
Results is not ascertainable. (Refer note no. 3(c)(v) to the consolidated financial 
Results) . 

3. The Consolidated Financial Results for year ended March 31, 2026 of 2 step down 
subsidiaries Avantha Agritech Limited. ltd and Mirabelle Trading Pte, are not available 
and therefore , the opening balances of balance sheet as at March 31, 2020 have been 
considered in the preparation of the Consolidated Financial Resutts for the year ended 
March 31, 2026. As a result, the consequential impact, if any, on the Consolidated 
Financial Resu lts is not ascertainable_ (Refer note no. 3(c)(iii) & 3(c)(vii) to the 
Consolidated Financial Results) 

2 
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4. The Consolidated Financial Results include the Group's share of profit (including other 
comprehensive income) amounting to ~ 63 lakhs in respect of one of the step-down 
subsidiary of an associate, namely BGPPL. The audited financial statements of . 
BGPPL for the year ended March 31, 2026 were not made available to us and, 
accordingly, the Group's share of profit (including other comprehensive income) has 
been considered based solely on the unsigned provisional Statement of Profit & Loss 
statement provided by the management of BGPPL. Consequently, we are unable to 
obtain sufficient appropriate audit evidence in respect of the financial information of 
the said entity considered in the Consolidated Financial Results. Accordingly, we are 
unable to determine whether any adjustments might have been necessary in respect 
of the financial position and results of operations of the entity included in the 
Consolidated Financial Results of the group. (Refer note no. 3(e)(i) to the Consolidated 
Financial Results) 

Material Uncertainty relating to Going Concern 

We draw attention to Note 4 of the accompanying Consolidated Financial Results of the 
Group, which contains conditions along with other matters which indicate that a material 
uncertainty exists that may cast significant doubt on the Group's ability to continue as a going 
concern . 

a) Digjam Ltd. 
For the year ended March 31, 2026. the Company incurred a total comprehensive loss 
of Rs. 97.90 lakhs (previous year loss of Rs.1,044.09 lakhs). As of that date, the 
Company's current liabilities exceeded its current assets by Rs. 2191 .48 lakhs. Further, 
operations at the Company's sole manufacturing facility located at Jamnagar have 
been discontinued effective March 31 , 2025, and the related assets have been 
classified as "Non-Current Assets Held for Salen under IND AS 105, with a carrying 
value of Rs. 5,318.53 Lakhs. 

These events & conditions indicate the existence of a material uncertainty that may 
cast significant doubt on the Company's ability to continue as a going concern. 
However, as disclosed in the said note, the financial results have been prepared on a 
going concern basis based on management's plan, which include realisation of non­
core assets. cost optimization, and strategic restructuring to support future business 
viability. 

b) Ballarpur Industries limited ('BILT') 
Post acquisition of majority equity shares (51 %) by Parent, the Company has raised 
funds by way of issuance of Non-Convertible Debentures (NCOs) and Unlisted Non­
cumulative Redeemable Preference Shares. Further as per Resolution Plan the 
Company has been selling old inventory & assets held for sale in order to generate 
appropriate cash flows. Pursuant to write back of the old liabilities in financial year 
2022-23, financia l position of Company has been restored to solvency through the 
implementation of the resolution plan which the Company is confident to adhere to. 
The Parent and its Affiliates (SRA & its Affiliates} ha1Je been infusing additional funds 
for the Capital and Operating expenditure activities for reviving lhe operations of the 
factory and started the commercial production from December 01 , 2025. Based on the 
aforesaid plans and actions, the Company's Management believes that the Company 
will generate sufficient cash flows to meet its obligations and. accordingly, the 
Consolidated Financial Results do not iodude any adjustments 1hat might result from 
the outcome of this uncertainty. Thus, the accompanying financial results have been 
prepared assuming that the Company wuil continue as a going concern. 

3 
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c) Ballarpur Internat ional Holdings B.V. (BIH) 
During the year the Company has total comprehensive loss of Rs. 20,356 lacs 
(Previous year total comprehensive loss of Rs. 16,047 lacs). As at 31st March , 2026, 
the accumulated losses (including other comprehensive income} of the Company were 
Rs. 171,951 lacs (Previous Year Rs. 151 .595 lacs). which have fully eroded the net 
worth of the Company and the Company's current liabilities exceeded it's current 
assets by Rs. 234,574 lacs (Previous Year Rs. 202,023 lacs}. As the management 
believes that, negative working capital would not cause economic difficulties. hence in 
its view, the financial statements have been prepared on a going concern basis. 

d) Ballarpur Speciality Paper Holdings B.V. (BSPH) 
During the year the Company has total comprehensive loss of Rs. 96 lacs (Previous 
year loss of Rs. 61 lacs} as at March 31, 2026. the company has accumulated losses 
(including other comprehensive loss} of Rs. 602 lacs (Previous year Rs. 506 lacs) 
wh ich have fully eroded the net worth of the Company and the Company's current 
liabilities exceeded its current assets by Rs. 589 lacs (Previous year Rs. 493 lacs). As 
the management believes that, negative working capital would not cause economic 
difficulties. hence in its view, the financial statements have been prepared on a going 
concern basis. 

e) BIL T Paper B.V. (BPBV) 
During the year the Company has total comprehensive profits of Rs. 4,267 lacs 
(Previous year total comprehensive profits of Rs. 3,023 lacs). As at 31st March , 2026, 
the accumulated losses (including other comprehensive income) of the Company were 
Rs. 209,923 lacs (Previous year Rs. 171 ,328 lacs) and the Company's current liabilities 
exceeded it's current assets by Rs. 269,035 lacs (Previous year Rs. 203.414 lacs). As 
the management believes that, negative working capital. would not cause economic 
difficulties, hence in its view, the financial statements have been prepared on a going 
concern basis. 

Our opinion is not modified in respect of the above matters. 

Emphasis of Matter 

1. We invite attention to note no . 7(a)(i) of the Consolidated Results. stating that the 
subsidiary BILT, has two bank accounts relating to unpaid dividend, having an 
aggregate carrying amount of ~16.24 lakhs as at March 31, 2026 have been 
maintained by the SILT. In accordance with the provisions of Section 124(6) of the 
Companies Act, 2013 , the balances lying in tl1e aforesaid bank accounts are required 
to be transferred to the Investor Education and Protection Fund ("IEPF"), as the 
stipulated period of 7 years has elapsed. We have been informed by the Management 
of the BIL T that they are in the process of obtaining and verifying the investor details 
and has submitted the requisite documentation for Re-KYC and account reactivation 
to enable resolution of the matter. Necessary follow-up actions are also being 
undertaken to faci litate transfer of the said amount to the IEPF at the earliest. 

2. We invite attention to note no. 7(a)(ii) of the Consolidated Financial Results, which 
describes that the BILT has sold one of its land parcels dassified under '"Assets Held 
for Sale", having a carrying amount of t4,356.38 lakhs. The sale has been accounted 
for in accordance with the applicable lri.diao Accounting Standards. 

4 
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3. We invite attention to Note No. 7(b). 7(c), 7(d) of the Consolidated Financial Results in 
respect of Ballarpur International Holdings 8. V, BaHarpur Speciality Paper Holdings 
B.V. , BILT Paper B.V. , which state that Certain Balances of related parties & other 
parties shown in other payables are subject to reconciliation/confirmation. The 
consequential impact of confirmation/reconciliation/adjustment of such balances is not 
ascertainable. However. in the opinion of the Management, these will not have any 
significant impact on the loss (including other comprehensive loss) , other equity, 
assets, and liabilities as on the balance sheet date. 

4. We invite attention to Note No. 9(a) of the Consolidated Financial Results Stating that 
Discontinuation of Operations at Jamnagar Plant and Classification of Non-Current 
Assets Held for Sale. During the year ended March 31, 2026, the Board of Directors of 
the Digjam Ltd approved the discontinuation of operations at its sole manufacturing 
facility located at Jamnagar, effective the same date. This decision is part of the 
Subsidiary's strategic initiative to rationalise operations, enhance resource efficiency 
and optimise its asset base. In accordance with Indian Accounting Standard (Ind AS) 
105- Non-current Assets Held for Sale and Discontinued Operations, the resu lts of the 
Jamnagar Plant have been presented as "Discontinued Operations" in the financial 
results for the year ended March 31, 2026. Corresponding figures for prior periods have 
been reclassified to reflect this presentation. Following the cessation of operations, the 
Digjam Ltd has assessed the recoverable amount of non-current assets associated 
with the discontinued unit at Jamnagar. Based on valuation performed by an 
Independent Registered Valuer the Digjam Ltd has classified a carrying amount of Rs. 
5,318.53 lakhs under "Non-Current Assets Held for Sale," which, in the view of the 
Subsidiary's Management, reflects the fair value less costs to sell in accordance with 
Ind AS 105. These Assets will be recovered principally through a sale transaction rather 
than through continued use. 

5. We invite attention to Note No. 9(b) of the Consolidated Financial Results stating that 
the non-current assets amounting to Rs. 44 ,372.11 lakhs have been classified as held 
for Sale by the BILT. As per "Ind AS 105 - Non-current Assets classified as Held for 
Sale and Discontinued Operations" by BILT, such classification is permitted when the 
sa le is highly probable and expected to be completed within one year. Although , the 
assets have been classified as held for sale for more than one year, the management 
of SILT continues to take active and adequate steps towards its sale. It is strongly 
believed that the sale is highly probable and is expected to be completed in the near 
future . 

6. We invite attention to Note No.11 to the accompanying consolidated financial results, 
which explains that the comparative financial information for the year ended 31 March 
2025 has been restated consequent to the· availability of the audited consolidated 
financial statements of one of the subsidiaries i.e. , BILT. At the time of preparation of 
the previous year consolidated financial statements, consolidation of BILT had been 
carried out based on its audited standalone financial statements and unaudited 
consolidated financial statements since its audited consolidated financial statements 
were not available. Upon receipt of the audited consolidated financial statements of 
Bl LT for the year ended 31 March 2025 the Group has restated the corresponding 
previous year figures and the impact thereof has been appropriately considered in 
these consolidated financial statements. 

Our Opinion is not modified in respect of the above matters. 
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Responsibilities of Management and Board of Director's for the Consolidated Financial 
Results 

This Consolidated Financial Results is the responsibility of the Parent's management and has 
been approved by the Parent's Board of Directors. has been prepared on the basis of the 
consolidated annual audited financial statements. The Parent's Management and Board of 
Directors are responsib le for the matters stated in Section 134(5) of the Companies Act, 2013 
(the 'Act') with respect to the preparation and presentation of these Consolidated Financial 
Results that give a true and fa ir view of the consolidated state of affairs, consolidated net loss, 
consolidated total comprehensive loss, consolidated changes in equity and consolidated cash 
flows of the Group including its associate in accordance with the accounting principles 
generally accepted in India, including the Accounting Standards prescribed under Section 133 
of the Act, read with Companies (Indian Accounting Standards) Rules, 2015, as amended . 
The respective Management and Board of Directors of the companies and of associate 
included in the Group are responsible for maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding of the assets of the Group and of 
its associate 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 Results that give a true and fair view and are free from material misstatement, 
whether due to fraud or error. 

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

The respective Board of Directors of the companies included in the Group and its associates 
are also responsible for overseeing the financial reporting process of the Group and of its 
associates. 

Auditor's responsibility for the audit of the Consolidated Financial Results 

Our responsibility is to conduct an audit of the Consolidated Financial Results in accordance 
with Standards on Auditing and to issue an auditor's report thereon. 

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

We are independent of the Company in accordance with the Code of Ethics issued by the 
Institute of Chartered Accountants of India ("ICAI") together witt1 the ethical requirements that 
are relevant to our audit of the Consolidated Financial Results under the provisions of the Act 
and the Rules made thereunder and we have fulfilled our ethical responsibilities in accordance 
with these requirements and the ICAI 's Code of Ethics. 
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Other Matters: 

1. We did not audit the financial statemenVinfonnation of 1 subsidiary Oigjam Limited 
(75%) included in the Consolidated Rnancial Results, whose financial statements 
reflect total assets (before consolidation adjustment) of Rs.7.502.22 lakhs as at March 
31, 2026, total revenue (before consolidation adjustment) of Rs.3,350.79 lakhs for the 
year ended March 31, 2026 and net loss after tax (before consolidation adjustments) 
of Rs.99.61 lakhs for the year ended March 31 , 2026. These financial statements have 
been audited by their independent auditor, whose report has been furnished to us by 
the Management of the Parent. Our opinion on the Consolidated Financial Results. in 
so far as it relates to the amounts and disclosures induded in respect of this subsidiary, 
is based solely on the repoIi of such other auditor. 

2. We did not audit the financial statements/information of 3 foreign step-down 
subsidiaries included in the Consolidated Financial Results, whose financial 
statements reflect total assets (before consolidation adjustment) of Rs. 6,99,207 Lakhs 
as at March 31 , 2026 and total revenue (before Consolidation adjustments) of Rs. 
4,709 lakhs for the year ended on that date. as considered in Consolidated Financial 
Results. The financial information has been prepared in accordance with the 
accounting principles generally accepted in their respective countries and has been 
audited by the Indian Independent audit firm under special purpose audits carried out 
for consolidation purposes. The respective entity's management has converted the 
financial information of such subsidiaries from accounting principles generally 
accepted in their respective countries to accounting principles generally accepted in 
India and these conversion adjustments have been audited by the said Independent 
Auditor. Our opinion on the Consolidated Financial Results, in so far as it relates to the 
amounts and disclosures included in respect of such subsidiaries, is based solely on 
the reports of such other auditors and the aforesaid conversion adjustments audited 
by them. 
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3. We did not audit the financial statements/information of an associate included in the 
Consolidated Financial Results, whose share of Loss including Other comprehensive 
Loss (Including the share of Loss of subsidiary of associate) Rs. 3431.58 Lakhs for the 
year ended on that date, as considered in Consolidated Financial Results. The 
financial information has been prepared in accordance with the accounting principles 
generally accepted in their respective countries and has been audited by the Indian 
Independent audit firm under special purpose audits carried out for consolidation 
purposes.The respective entity's management has converted the financial information 
of such subsidiaries from accounting principles generally accepted in their respective 
countries to accounting principles generally accepted in India and these conversion 
adjustments have been audited by the said Independent Auditor. Our opinion on the 
Consolidated Financial Results. in so far as it relates to the amounts and disclosures 
included in respect of such subsidiaries, is based solely on the reports of such other 
auditors and the aforesaid conversion adjustments audited by them. 

Our opinion is not modified in respect of the above matters. 

For Batliboi & Purohit 
Chartered Accountants 
Firm Reg. No. 101048W 
PARAG ~i~~=ll<JbyPAAAGRM1AN 

DN: cn• PARAG RAMAN HANGEKAR, 

RAMAN ~~~~~-~R~~TLIBCMAND 
.-ia!Numberw092b858fc3c33c3eaecb40 

HANGEKAR :~r:.;:1
9::;:;~c1 

Parag Hangekar 
Partner 
M. No. 110096 
UDIN: 26110096MRSQXG1734 

Place: Mumbai 
Date: 27 .05.2026 
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Finquest Financial Solutions Private Limited 
CIN:U14140MH2004PTCl46115 
Registered Addms: 602, Boston House, Suren Road, Andhcri East, Mumbai 400093, Mahamshlra. 
S1a1cmcnt orConJOlltlated Pront or Lon for the year tmded 315' March 1026 

Partlctthll'A 

Revenue fnim upcrlltiuns 
(i) hucrcsti ncon"£ 
(II) 1Jividc1ki Income 
{iii) Net galnan fair ,11!11c changes 
(h•) SnlcofGoods 
(v) Net gain on dc•recognition orfin,:mcia l instmmcnts under all'Vrtiscd cost catcgo1y 
fvll Other ooomti1 , incon~ 
rr Tutlll Revenue frum o 1eratiuns 

nn Other income 
mn Tollll Incnmc (l+Il) 

f.l:JICllllCJ 

(i) Financccost 
(ii ) Net Lo!i.~ on Fair Value Changes 
(iii) lmpaimicnl on financial inslrumcru 
(iv) Cost of Material consmned 
(V) Purchases of Stock-in tmdc 
(vi} COOngcs in invcntorlc.,; of finished goods, stock•in-tmdc und work-in-progress 
(vii) Em1,loycc benefi t c:,ipcnscs 
(viii) Depreciation, umortisution and impairnx:ul 
cb,l O1herc:11ncnses 
IV) To1at e:x 11mse11 

(Vl) Profit/(Loss) 0 11 De--rccognilion of Subsidi.1ry 
(V} Pnifit/(lon) before 1harc in Profit/Jou of Anoclatc/N , ci:cc11tional items and la:r (Ill-IV) 
(VI) Share in Prolil & loss of Associ3 te 
(Vil) Prufit/(lou) before c1cc111lonal itcmll anti Tu (V+VI) 
(Vil[) fuccptional Items 
(IX) Profit/(lnn) bcfon: In (V[l+VllJ) 

Ta1 ci 11c11gc 
I.Curremtax 
2. Deferred tax 
3, Prcvious tllXC:'lllCJIS(S 

(X) Tutal l as ex l'f15el 

(XI) Pmfit/(lou) for the 11criod from continuin.a 011enttloru (lX-X) 
Attribulable to : 
(a) Shareholders of the Company 
(b) Non-colllrolling interest 

(XU) Pmfit/(loss) for the period from discontinued opcmtions 
(XIII) Ta~ expense of disconlim1ed opcmtion,; 
(XIV) Profit/(lou ) for tile 11criotl from dl~co11tinucd 011cratio1L1 (Aflcr hu) (X II-XID) 

Allrihutahle ltJ: 
(a) Shucholders of the Company 

l(b) Noi1-COntrulli1 •interest 
IXV) Pront/(lou) for the ncrlod (Xl+XJY) 

Altribut11hlc tu: 
(o) SMrcholdcrs of lhc Company 
(b) No1Kontrolli11g interest 

(XVJ) Other Com11rchcnslve Jncoru c /(Lou) from Conllnuctl 0J>era1lo115 
A. hems t!KU will not be rcdassiOed 10 umfil or loss 

Rc111eas11rcnx:111s gain/ (losses) or 1hc defi ned benefit plans 
Fair Vuluc Gain.l(loss) on luvcstnv::nt 
Income tax relating lo item; that will not be reclassifi ed 10 profil or loss 

B. hems thill will be reclu~ificd to profit or loss 
i. E:11changc difference on translation or foreign operation 
C, Shares of Anochllc/JY 
n. G-1in on Bun:ain Purch,m 
E. Other Commhcnfilvc lncorrc/Q..oss) from Discontinued oremtiotis 

Items {hat wi11 not be reclassified 10 proOI or loss 
RtnlC.l.sure1llfnlli gain-1 (losses) of the dc:finc:d benefi t plans 
hw;onv:: tux relnti1111 to items that will not be rcclau ific:d lo rofi t or loss 
Other Com1n~heruin l ncmnc/0ou) 

Allrilmu blc lo: 
(a) Shareholders of the Con-p.my 
b) Non-controlli.n" interest 

l"XVJI Total Com 1rcllemlvc lncomc/(1011) fu r the ueriml (XV+XVI) 
Allrih11111blc lo: 
(u) SB,rchuldcrs of the Company 
(b) Non-controlling intcrcs1 

Pait.I up cquily share cnpilnl (face \'alue Rs. IOI- each) 
Othcreq11H)' 

(XVUI) Earning, for e11u1t:r share (In Rs.) 
From Co ntinuing 011cralion 
Basic 
Diluted 

From Discounllnuing Operation 
D:i~ic 
Dihned 

From continuing aml disco11ti11uetl operallonJ 
Basic 
Diluted 

For nnd on Bch.ilr of Board of Directors 
For Finquciil Fina1i:h1\ Solu1lons Pri,•a1c Limited 

Hardik Olgltallysignedby 
HardikBharatPatel 

Bharat Patel ~~;;:':!~~? 
Hardik ll Patel 
MD&CEO 
DfN: 00590663 
Pia~: Munt>.1i 
Date: 27-05-2026 

{Amount In f hllthHl 

Note No. J h t 1\farch 2U26 
31 111 l\fa rch 1U25 

lRC!italed} 

26 l ,IIIUH 2,3 76.63 
27 126.16 51.3 1 
28 2.195.48 
29 10,379.35 47,762.0 1 

G59.78 1,467,80 
JO 88 1,80 I 134.60 

13 166,00 5.:1987,83 

J I 5 11 1.70 16327.85 
Hl277.70 71-115.68 

32 17,817.99 21,585.15 
28 468.72 
33 2,06 1.95 (1 ,3 1-U6J 
34 6,733.75 16,243.58 
35 2,193.06 6,l l ll.07 
36 (2,269.64) (2,103. 12) 
37 2,646.91 8,4 12.06 

11, 12, 13, JS 1,396.76 4,9-U.14 
38 15970.55 32 1I0.72 

47020.05 86 096,75 

(l K,742.JS) (1 4,781 .08) 
(3,431.58) (4,381.68) 

(Jl,173.93} (19,162.76) 
53 1,754.62 (3.702.36) 

(30,419.J \) (22~ 65. 12) 
39 

1,005.30 2,436.45 
(772.56) (5 17.28) 

293.94 
231.74 2113.10 

(3 0,652.05} (15,078.11) 

(16,5 14.40) (1 3,069.71) 
( 14,137.65) (12,008.51) 

(332.35) (1,2'8.40) 

(JJl .35) (1~58,40) 

(249.26) (943.80) 
013.09 t] J4.6Ul 

(311984.40 (26,336.62 

(16,763 .66) (14,013.51) 
(14,220.74) (12,323. 11) 

40 

95. 15 (39.36) 
2,928. 16 
(736.96) 8.H 

(1 6,335.92) 
(2,SJS.88) 

(2,347.32) (555,23) 

15.75 

(16,396.89) (3 109.29 

(8,124.10) (2,039.50) 
(8 272.78 t i 069.79 

(47.JIU.29 f29 .44S.91 

(24,887.77) (16,053.00) 
(22,493.52) (13,392.90) 

J, 190.00 3.1 90.00 
1,721.37 31,7 19.91 

(5 1. 77) (40.97) 
(5 1. 77) (40.97) 

(0.78) (2,96) 
(0.78) (2.96) 

(52.55) (43,93) 
(52.55) (43.93) 



Finqucst Financial Solutions Private Limited 
CIN:U74140MH2004PTC l467 I 5 

Registered Address: 602, Boston House, Suren Road, Andheri East, Mumbai 400093, Maharashtra. 
Consolidated Balance Sheet as on 31st March 2026 

PRl'llculars 

I Assets 

I Financial assctll 
(R) Cash and cash equivalents 
(b) Bank Balance other than (aJ above 
(c) Receivables 

(J) Trade Receivab les 
(.D) Other Rcceivnb lcs 

(d) Loans 
(e) Investments 
(I) Other fi nancial assets 

2 Non-fin anci 1tl asse l~ 
(a) Inventories 
lh) Current tax assets {net) 
(c) Investment property 
(d) Property, plant and equipment 
(e) Right of Use Assets 
(I) Capital Work in Progress 
(g) Oth er lntang.ible Assets 
(h) Other non-financial assets 
m Asset Classifi ed as Held For Sale 

Tot1tl Assests 

II Llahllllies and Equity 
Liabilities 

A Financia l liabilities 
(a) Payables 

(I) Trade Payables 
(i) Totlt} outslllttdiugdues of micro etrtcr(lriscs turd 

small enterpri ses 
(ii) Total outstanding dues of creditors other than micro 

enterprises and small enterprises 
(II) Others Payahles 

(i) Totul outstanding dues of micro entcrpdses and 
small enterprises 
(ii) Total outstand ing dues of creditors other than micro 

enterprises and small enterprises 
(b) Debt securities 
(cl Borrowings (other than debt securiti es) 
(d) Lease Liabi lities 
(e) Other fi nancial liab ilities 

B Non-nnancinl liabilities 
(R) Provisions 
(b) Deffcred tax liab ili ties 
(c) Other non-financial li abili ties 

C Equity 
(R) Equity share capital 
(a) Other equity 
(c) Non Con trolling Interest 

Total Liabililies and Eouilv 

For and on Behalf of Board of Directors 
For Finquest Financial Solutions Pri vate Li mi ted 

Hardik ~~~:~1~~~;;;;a~:1 
Bharat Patel ~;:~~::2!;~~3~: 
Hardik B. Pntel 
MD&CEO 
D[N: 00590663 
Pince: Mumbai 
Date: 27-05-2026 

31st March 2026 

454. 29 
4,734.86 

45,853.66 
2.03 

74,139.9 1 
5,17,060.78 

29,890. 12 

5, 132.00 
1, 12 1.1 4 

396.42 
89,204.41 

10 1.20 

136.99 
4,266.59 

49 690.64 
8 22185.04 

7,698.74 

44.65 

7,654.09 
96,45 

96.45 
68,563.66 

l ,64,455.63 
104.9 1 

4,68,968.32 

994.00 
1,1 10.62 

39,850.76 

3, 190.00 
1,721.37 

65,430.58 

822,1 85.04 

fAmount In f lakhsl 

31st March 2025 
(Restated) 

11 ,286.SS 
4,()0 (.88 

44,957.00 
2.00 

75,727.9 1 
4,83,346.99 

31,39 1.42 

2,494.64 
189.87 
422.25 

74,107.36 
1.06 

8,346.08 
15.28 

5,020.52 
55 223. 14 

7 96 533,95 

1,984.86 

15.04 

1,969.83 
234.22 

234.22 
89,877.75 

l,4S,821.35 
1.13 

3,72,174.93 

904.91 
1,146.22 

40,446.66 

3,190.00 
3 1,7 19.9 1 

1,09,032.0 I 

7 96 533.95 



Finquu t Financi al Solutions l>rivate Limited 
CIN:U74140MH2004PTC 1467 15 
Registered Add ress: 602, Bostot\ House, Suren Road , Andh cri East, Mumbai 400093, Mah arashtra. 
Conaolidated Cash Flow Statement For th e year ended 31st M tt rch 2016 

Pal'ticulars 31st Ma rch 2026 

A, C,u h flow from operatin& activities 

()rollt/(Loss) bcfor.: Ta.,: from Continuing Operation s 
Profit/(Loss) before Tax from Discontin uing Operations 

Adiustmcntsfor · 
Depreciation / amortisati o11 
Provision for Gratuity & Leave cnc.-i~hm cnt 
Finnncc Cost 
Exchange Loss/(Gai n) 

Credit Balance Wri uen Back 
lmpai m1cnt of Financial Instrumen ts• Loans 
Net (Gai n)/Loss on Fair value changes 
Gain .on dcrccognition of Financial Liability 

Share in Profit & loss of Associalc 
Gail, 0 11 di sposal of Property, ph\nt and equ ipment 
Internal Rcconsfnicti on Tran sfer 
lrnpai nncnt of Financial ln,trumcnt • Others 
OperMting profit before workin g capitul changes 
Cha naes in workin& capit al : 
Adjustmcnl for (lncrcase) I dccrcasc in OpcrntinB Assets:• 
Loons 
Trade Receivab les 
Other Receivables 
Other Financial Assets 
Other Non•Financial Assets 

Inven tories 
Adjustment fo r Increase/ (decrease) In Opomting liabilities:• 
Trade Payables 
Other Payables 
Other Fin:utcial Liabilities 
Other Non•Financial Li abilities 

Provisions 
Cuh u1ed in One1·ation1 
Taxes 1mid (includin~ 1a.x dcduc1cd at source) (Net of refund rcccivc;d) 
Net Cash {used in)/e:enerated from oneratine. aclivilies 
B. Cash now from Investing Activities 
Sales uf p1up1: 1ly , plnnt anJ 1:11uip11l 1:111 

Purchases ofp roJ>crty1 plant nnd c<1uip111 cnt 
Pu rchase of intangible assets 
Net Purchn.sc/salc of In vestment Jlropc1ty 
Chnng!.l in Cnpi1nl Work•in•Progn:ss 
Proceeds from redemption of Fixed Deposi t 
fn vestm cnt in f ixed Deposit 
flncreascl / dec rease in Investments 
Net cash Cuscd in)/ Penerated from investinP activities 
C, Cash now from Financing Activiti es 
Borrowings du ring the rear 
Rcap)mcnt of Borrowings 
Interest Pai d 
Pavmcnt in lease li abililics 
Net cash {used ht}/eenerated from financin2 activitv 

Net lncrcases/(Decrcase) in Cash and cash equivalents (A)+(IJ)+(C) 

Cash and cash cquivalenu1 bc~innln,z of the year 
lmf)act of forei~n currency translation resenie 

Cash and cash equivalents, end of the yeat 

Notes to th e statement of cosh flow : 
Cash and ensh equ ivalents comprise of: 
Cash on hand 
Balances with banks 

In current accounls 
In Deposi t with less than 3 months of maturity 

TOTAL 

For and on Behalf of Board of Directors 
For Finq ucst Fina.ncia.1 Solutions Private Lim ited 

Hardik 
Digita lly signed by 
HardikBharatPatel 

Bharat Patel ~:~.!~';;~:;,; 
Hardik B. Patel 
MD& CEO 
DIN: 00590663 
Place: Mumbai 
D,1e: 27-05-2026 

(30,4 19.3 1) 
(332 .35) 

1,396.76 
11 .84 

17,8 17.99 

0.00 
206.95 
468.72 

(659.18) 

3,43 1.58 

1 855.00 
16 222 .601 

1,381.05 
(896 .67) 

(0.03) 
1,50 1.30 

(1 ,101.06) 

(2,631.36) 

5,71 3.88 
(131.16) 

96,793.38 
(595.90) 

112.40 
93 970.62 
fl .936.571 
92 034.0S 

5,552.11 

(1 6,458.15) 
(1 26.0 1) 

0.00 
8,346.08 

(732.98) 
176 048 .03 
179 466.98 

18,634.28 
(20,654.32) 
(17,817 .99) 

(2 1.48 
(19 859.50 

(7,292.43) 

11,286.55 
(3,539.83) 

454.29 

8.56 

445 .73 

454 .29 

(Amount in t' laklts) 

3ht March 2025 
(lies lated) 

(22,865.12) 
(1 ,258.40) 

4,945.14 
208.89 

2 1,5 I0 ,98 
(96.4 1) 

22 1.44 
(1 ,3 14.86) 
(2,195.48) 
(1 ,461 .80) 

4,38 1.68 
(2.65) 

820.84 

2 888.23 

'8 ,135 .14 
7,354.09 

2,137.68 
(343.48) 

15,143.57 

(2,713.55) 
(15.98) 

65 ,049.96 
(1 ,225.68) 

ll 02 64 1.89 
73 708,70 
12 841.381 
70 867.32 

35,78l .ll6 

(92 1.96) 
6.84 

(6,287.59) 
2,759.97 

(46 392.94 
115 050.62 

3,l l 0. 10 
(39,080.94) 
(2 1,5 10.98 ) 

(25 1.43 
(57 333.24) 

(1 ,516.54) 

12,405.75 
397.33 

II 286,SS 

6.48 

11 ,077.87 
202.20 

11 286,55 



Notes: 

1) The above Audited Consolidated Financial Results of the Parent have been prepared in 
accordance with Indian Accounting Standards ('Ind AS'), prescribed under Section 133 of the 
Companies Act, 2013 ("the Act"), directions/ guidelines issued by the Reserve Bank of India 
('RBI') and other recognized accounting practices generally accepted in India. The above 
Consolidated Financial Results are in compliance with Regulation 52 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended. 
These Audited Consolidated Financial Results would be available on the website of the Company 
(https://finquestfinance.in) and on the website of BSE Limited (www.bseindia.com). 

2) The above Audited Consolidated Financial Results have been reviewed and recommended by 
the Audit Committee and subsequently approved by the Board of Directors of the Company at 
their respective meetings held on 27h May 2026. The above results have been Audited by the 
Statutory Auditors of the Company. 

3) The Annual Consolidated Financial Results include the financial statements of the following 
entities: 

a. f!I!w!: 
Finquest Financial Solutions Pvt. Ltd. 

b. Subsidiaries: 
Digjam Ltd. 
Reid & Taylor International Pvt Ltd (Formerly known as 'Krihaan Texchem Pvt Ltd') (upto 27th 

March 2025) 
Amartaru Hospitality Pvt. Ltd. (Formerly known as 'Leggiuno India Pvt. Ltd.') 
Ballarpur Industries Ltd. ("BIL T") 

c. Step-down Subsidiaries 
(i) RNT Garments Pvt Ltd (upto 27th March 2025) 
(ii) Genesis Resorts Pvt. Ltd. 

(iii) Avantha Agritech Ltd- This is a company incorporated under Indian laws which is a 
subsidiary of SILT and currently has no operations as per information available with 
BIL T. Despite repeated requests for the financial statements, no financial statements 
have been provided by this company since FY 2020-21 and hence the above 
Consolidated Financial Results have been consolidated without considering the Results 
of this subsidiary and since there are no operations in this company the opening 
balances of balance sheet has been carried forwarded for the year ended March 31, 
2026. 

(iv) Ballarpur International Holdings B.V. - BIHBV is a company incorporated under the 
laws of Netherlands and is a subsidiary of BIL T. For F.Y. 2025-26, the audited financial 
statements have been provided on the basis of which the accounts have been 
consolidated. 

(v) Ballarpur Speciality Paper Holdings B.V.- This is a company incorporated under the 
laws of Netherlands which is a subsidiary of SILT. For F.Y. 2025-26, the audited 



financial statements have been provided on the basis of which the accounts have been 
consolidated. BILT has not yet taken management control of this company. As per 
information available with BIL T, this company has no operations and the new 
management of BIL T currently has no intention of reviving operations. 

(vi) Bilt Paper B.V.- For BPBV, audited financial statements have been provided for FY 
2025-26 basis which the accounts have been consolidated. BPBV is merely an 
investment company. 

(vii) Mirabelle Trading Pte. Ltd.- This is a company incorporated under the laws of 
Singapore which is a subsidiary of BIHBV. An application has been filed by ICICI Bank 
against this company for recovery of debt. Currently, as per information available with 
BIL T there are no other operations in this company other than debt recovery. Despite 
repeated requests for audited financial statements, no audited financial statements have 
been provided by this company since FY 2020-21 and hence above financial Results 
have been consolidated without considering audited financial statements of the 
subsidiary. Since there are no operations in this company the opening balance of 
balance sheet has been carried forward for the year ended March 31, 2026. 

(viii) BIL T General Trading FZE - This company is incorporated under the laws of UAE and 
is a subsidiary of BSPH. Despite repeated requests financial statements have not been 
provided since FY 2019-20. As per information available with BIL T, the company has 
no operations and the new management of BIL T has no intention of reviving the 
operations. The financial statements have not been provided for the year ended March 
31, 2026 and hence above financial Results have been consolidated without 
considering results of this subsidiary. Since there are no operations only the opening 
balance of balance sheet has been carried forward for the year ended March 31, 2026. 

d. Associate of Step-down Subsidiary - BIL T Paper Holdings B.V.: 
BPHBV is a step-down subsidiary of Bl LT and a wholly owned subsidiary of BPBV, based in 
the Netherlands. 70% of the shares of BPHBV have been pledged to EC Holdings Pte. Ltd. and 
EISAF II Pte. Ltd. by BPBV and the voting rights attached to the pledged shares have been 
transferred to the EC Holdings Pte. Ltd. and EISAF II Pte. Ltd. in February 2021, by virtue of 
which EC Holdings Pte. Ltd. and EISAF II Pte. Ltd. have voting rights in BPHBV to the extent 
of 70%. There is no shareholders agreement, or any similar document made available to SILT 
in respect of the shareholding of BPHBV which would govern the inter se rights between 
shareholders and management of BPHBV. In view thereof since February 2021, BPHBV is 
treated as an associate company. 

BPHBV is a company incorporated under the laws of Netherlands. The audited financial 
statements have been provided for the FY 2025-26 basis on which accounts have been 
consolidated. 

e. Subsidiaries Of Associates 

(i) BIL T Graphic Paper Product Limited 
The Group's share of profit/(loss) in respect of BGPPL, being a step-down subsidiary of an 
associate company, has been considered based on the unsigned provisional Statement of Profit 
& Loss for the year ended March 31, 2026, as the said Company has neither provided any 
audited nor any management certified financial Statements to the BIL T for the year ended 
March 31, 2026 as of the date of approval of these Consolidated Financial Results. 



(ii) Sabah Forest Industries Sdn. Bhd. (SFI) 
SFI is a step-down subsidiary of BIL T and a subsidiary of BPHBV where BPHBV holds 98.08% 
stake and 1.92% is held by Sabah Government which is a State in Malaysia. SFI has been in 
liquidation since the year 2019 and no records of the same are available with BILT. BIL T has 
been unable to establish contact with the liquidator. Since SFI is under liquidation, BIL T has 
no intent of reviving the operations. No financial statements have been provided since FY 2021-
22 and hence financial Results have been consolidated without considering results of this 
subsidiary. Since there are no operations and company is under liquidation opening balance 
has been carried forward for quarter and year ended March 31, 2026 

4) Going Concern: 

a) Digjam Limited: 
The Company has incurred a total comprehensive loss of ,97.90 lakhs for the year 
ended March 31, 2026. As of that date, the Company's current liabilities exceeded it~ 
current assets by ,2191.48 lakhs. Further, operations at the Company's sole 
manufacturing facility located at Jamnagar have been discontinued effective March 31 , 
2025, and the related assets have been classified as "Non-Current Assets Held for Sale" 
under Ind AS 105, with a carrying value of ,5,318.53 lakhs. these financial statements 
have been prepared on a going concern basis, reflecting the management's confidence 
in the Company's ability to implement operational and financial strategies, including 
realisation of assets held for sale (classified as Non-Current Assets Held for Sale under 
Ind AS 105), restructuring of cost base and proposed scheme of arrangement. as stated 
in Note no. 8 below. 

b) Ballarpur Industries Ltd. ("BIL T") 

Post acquisition of majority equity shares (51 %) by Parent, the BIL T has raised funds 
by way of issuance of Non-Convertible Debentures (NCDs) and Unlisted Non­
cumulative Redeemable Preference Shares. Further as per Resolution Plan the SILT 
has been selling old inventory & assets held for sale in order to generate appropriate 
cash flows. Pursuant to write back of the old liabilities in financial year 2022-23, financial 
position of BILT has been restored to solvency through the implementation of the 
resolution plan which the Bl LT is confident to adhere to. The Parent and its Affiliates 
(SRA & its Affiliates) has been infusing further funds for the Capital and Operating 
expenditure activities for reviving the operations of the factory and started the 
commercial production from December 01, 2025. Based on the aforesaid plans and 
actions, the BIL T's Management believes that the company will generate sufficient cash 
flows to meet its obligations and, accordingly, the Consolidated Financial Results do not 
include any adjustments that might result from the outcome of this uncertainty. Thus, 
the accompanying Consolidated financial Results have been prepared assuming that 
the BIL Twill continue as a going concern. 

c) Ballarpur International Holdings B.V. 

During the year, the Company has total comprehensive loss of Rs. 20,356 lacs 
(Previous year total comprehensive loss of Rs. 16,047 lacs). As at 31st March, 2026, 
the accumulated losses (including other comprehensive income) of the Company were 
Rs. 171,951 lacs (Previous Year Rs. 151,595 lacs). which have fully eroded the net 
worth of the Company and the Company's current liabilities exceeded it's current assets 
by Rs. 234,574 lacs (Previous Year Rs. 202,023 lacs). As the management believes 



that, negative working capital would not cause economic difficulties, hence in its view, 
the financial statements have been prepared on a going concern basis. 

d) Ballarpur Speciality Paper Holdings B.V. 

During the year, the Company has total comprehensive loss of Rs. 96 lacs (Previous 
year loss of Rs. 61 lacs) as at March 31, 2026, the company has accumulated losses 
(including other comprehensive loss) of Rs. 602 lacs (Previous year Rs. 506 lacs) which 
have fully eroded the net worth of the Company and the Company's current liabilities 
exceeded its current assets by Rs. 589 lacs (Previous year Rs. 493 lacs). 
As the management believes that, negative working capital would not cause economic 
difficulties, hence in its view, the financial statements have been prepared on a going 
concern basis. 

e) BIL T Paper B.V. 

During the year the Company has total comprehensive profits of Rs. 4,267 lacs 
(Previous year total comprehensive profits of Rs. 3,023 lacs). As at 31st March, 2026, 
the accumulated losses (including other comprehensive income) of the Company were 
Rs. 209,923 lacs (Previous year Rs. 171,328 lacs) and the Company's current liabilities 
exceeded it's current assets by Rs. 269,035 lacs (Previous year Rs. 203,414 lacs). As 
the management believes that, negative working capital would not cause economic 
difficulties, hence in its view, the financial statements have been prepared on a going 
concern basis. 

5) Details of Non-Convertible Securities issued by the Parent are as follows: 

ISIN Particulars Debentures Redemption Redemption Issue Date 
Issued at Value Date 
(in Lakhs) (In Lakhs) 

INE712W08029 Non-Convertible 100.00* 230.00 26/09/2029 26/09/2019 
Debentures 
(Series II) 

*The Parent has an option to call for early redemption from its Debenture holders. The Parent 
had exercised its option vide its notice dated June 18, 2025. Hence, out of total 81 Listed, 
Rated, Unsecured, Redeemable, Non-Convertible Debentures outstanding. as on June 30, 
2025, totalling Rs. 81 crores, option was exercised by one debenture holder holding Eighty 
Non-Convertible Debentures amounting to Rs. 80 Crores under the call option during the 
quarter ended September 30, 2025. Accordingly, there are outstanding Debentures of Rs. 1 
Crore that has remained outstanding as on March 31, 2026. 

6) In terms of the requirement as per Reserve Bank of India (Non-Banking Financial Companies 
- Financial Statements: Presentation and Disclosures) Directions, 2025 on Implementation of 
Indian Accounting Standards, Non-Banking Financial Companies (NBFCs) are required to 
create an impairment reserve for any shortfall in impairment allowances under Ind AS 109 and 
Income Recognition, Asset Classification and Provisioning (IRACP) norms (including provision 
on standard assets). The impairment allowances under Ind AS 109 made by the company 
exceeds the total provision required under IRACP (including standard asset provisioning), as 



at March 31, 2026 and accordingly, no amount is required to be transferred to impairment 
reserve. 

7) Notes Related to Subsidiary Company-BIL T 
a) BILT 

i) Two bank accounts relating to unpaid dividend, having an aggregate carrying amount 
of ~16.24 lakhs as at March 31 , 2026 have been maintained by the BIL T. In 
accordance with the provisions of Section 124(6) of the Companies Act, 2013, the 
balances lying in the aforesaid bank accounts are required to be transferred to the 
Investor Education and Protection Fund ("IEPF"), as the stipulated period of 7 years 
has elapsed. The management of the BILT is in the process of obtaining and verifying 
the investor details and has submitted the requisite documentation for Re-KYC and 
account reactivation to enable resolution of the matter. Necessary follow-up actions 
are also being undertaken to facilitate transfer of the said amount to the IEPF at the 
earliest. 

ii) During the year ended March 31 , 2026, BIL T sold one of its land parcels classified 
under "Asset Held for Sale", having a carrying amount of Rs. 4,356.38 lakhs. The 
sale has been accounted for in accordance with the applicable Indian Accounting 
Standards. 

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

iv) During the year ended March 31, 2026, the BIL T redeemed 6,668 nos. of 7% 
Secured Redeemable Non- Convertible Debentures having a face value of Rs. 
1,00,000 each, aggregating to Rs. 6,668 lakhs, in accordance with the terms of issue. 

v) The National Stock Exchange of India Limited (NSE) and Bombay Stock Exchange 
(BSE) Ltd have imposed fines on one of the subsidiary BIL T for delays in compliance 
pertaining to various regulations under the Listing Regulations. According to the 
Listing Regulations, a penalty of ~5,000 per day per stock exchange is imposed for 
the non-adoption of financial results: The Bil T has filed an Interlocutory Application 
(IA) before the Hon'ble National Company Law Tribunal (NCL T), Mumbai Bench 
seeking an extension/ exemption for statutory filings which includes the quarterly and 
yearly financial statements for the period ended 31st March, 2025. The aforesaid IA 
is currently pending with the NCL T for which the BIL T is hopeful of obtaining relief. 
Given that the non-compliance is ongoing and the matter is sub judice, the BIL T has 
not made any provision in the books of accounts towards the said penalties, as the 
amount is currently not ascertainable. 

b) Ballarpur International Holdings B.V. 



Certain Balances of related parties & other parties shown in other payables are subject to 
reconciliation/confirmation and also auditor has not received direct confirmation thereof. The 
consequential impact of confirmation/reconciliation/adjustment of such balances is not 
ascertainable. However, in the opinion of the management, these will not have any 
significant impact on the loss (including other comprehensive loss), other equity, assets, and 
liabilities as on the balance sheet date. 

c) Ballarpur Speciality Paper Holdings B.V. 
Certain Balances of related parties & other parties shown in other payables are subject to 
reconciliation/confirmation and also auditor has not received direct confirmation thereof. 
The consequential impact of confirmation/reconciliation/adjustment of such balances is not 
ascertainable. However, in the opinion of the management, these will not have any 
significant impact on the loss (including other comprehensive loss), other equity, assets, 
and liabilities as on the balance sheet date. 

d) BIL T Paper B.V. 
Certain Balances of related parties & other parties shown in other payables are subject to 
reconciliation/confirmation and also auditor has not received direct confirmation thereof. 
The consequential impact of confirmation/reconciliation/adjustment of such balances is not 
ascertainable. However, in the opinion of · the management, these will not have any 
significant impact on the loss (including other comprehensive loss), other equity, assets, 
and liabilities as on the balance sheet date. 

e) Ballarpur International Holdings B.V. 
In order to fulfil applicable compliance requirements, the current Board of Directors of the 
Company is required to approve the financial statements of the Company. The Board of 
Directors as at the date of approval comprises Mr. Hardik Bharat Patel, Mr. Parashiva 
Murthy B S and Mr. Rudra Pratap Singh Puar. Mr. Hardik Bharat Patel and Mr. Parashiva 
Murthy B S were appointed as Managing Directors of the Company with effect from 5th April 
2024 ("new managing directors") and were not on the Board during the period prior to their 
appointment. Accordingly, they had no role in the management of the Company or in the 
preparation or review of the underlying financial information for such prior period. The 
financial statements have been prepared based on the books of account, records and other 
information made available to the new managing directors. The managing directors have 
relied upon such books, records , information, explanations and representations provided to 
them for the purpose of reviewing and approving these financial statements. The financial 
statements are being approved in good faith by the new managing directors for the purpose 
of complying with applicable requirements. Mr. Hardik Bharat Patel and Mr. Parashiva 
Murthy B S do not assume, acknowledge or accept any responsibility, accountability or 
liability whatsoever in respect of any non-compliance, irregularity or default that may have 
occurred during the period prior to 5th April 2024. 

f) Bilt Paper B.V. 
In order to fulfil applicable compliance requirements, the current Board of Directors of the 
Company is required to approve the financial statements of the Company. The Board of 
Directors as at the date of approval comprises Mr. Hardik Bharat Patel, Mr. Parashiva 
Murthy B S and Mr. Rudra Pratap Sing Paur. Mr. Hardik Bharat Patel and Mr. Parashiva 
Murthy B S were appointed as Managing Directors of the Company with effect from 28 
October 2025 ("new managing directors") and were not on the Board during the period prior 
to their appointment. Accordingly, they had no role in the management of the Company or 
in the preparation or review of the underlying financial information for such prior period. The 



financial statements have been prepared based on the books of account, records and other 
information made available to the new managing directors. The managing directors have 
relied upon such books, records, information, explanations and representations provided to 
them for the purpose of reviewing and approving these financial statements. The 
involvement of Mr. Hardik Bharat Patel and Mr. Parashiva Murthy B S is limited to 
approving these financial statements solely for the purposes of compliance with applicable 
law and does not in manner be considered as being responsible or liable for actions 
undertaken during the period prior to 28 October 2025. The financial statements are being 
approved in good faith by the new managing directors for the purpose of complying with 
applicable requirements. Mr. Hardik Bharat Patel and Mr. Parashiva Murthy B S do not 
assume, acknowledge or accept any responsibility, accountability or liability whatsoever in 
respect of any non-compliance, irregularity or default that may have occurred during the 
period prior to 28 October 2025. 

g) One of the foreign subsidiary Ballarpur Specialty Paper Holdings B.V. has fully written off its 
investment in BILT General Trading FZE, UAE ("BGT") in 2019-2020 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. 

8) Note Related to Subsidiary Company-DIGJAM 
The Board of Directors of the Company at its meeting held on June 29, 2025, has approved a 
Scheme of Arrangement involving the Company (Digjam) and Reid and Taylor International 
Private Limited (RTIL) and their respective shareholders ("Scheme"). The Scheme provides for 
the demerger of the Textile undertaking of RTIL (the 'Demerged Undertaking') into Digjam (the 
'Resulting Company'), pursuant to which shareholders of RTIL will be allotted shares of Digjam. 
The appointed date of the Scheme is July 1, 2025; however, it will take effect upon receipt of 
requisite approvals and fulfilment of conditions stated in the Scheme. Pending the Scheme 
coming into force, no effect of the same have been considered in these financial results 

9) Asset Classified as Held for Sale: 

a) Digjam Ltd 
Discontinuation of Operations at Jamnagar Plant and Classification of Non-Current Assets 
Held for Sale for the year ended March 31, 2026, the Board of Directors of the Digjam Ltd 
approved the discontinuation of operations at its sole manufacturing facility located at 
Jamnagar, effective the same date. This decision is part of the Subsidiary's strategic 
initiative to rationalise operations, enhance resource efficiency and optimise its asset base. 
In accordance with Indian Accounting Standard (Ind AS) 105- Non-current Assets Held for 
Sale and Discontinued Operations, the results of the Jamnagar Plant have been presented 
as "Discontinued Operations" in the financial results for the year ended March 31, 2026. 
Corresponding figures for prior periods have been reclassified to reflect this presentation. 
Following the cessation of operations, the Digjam Ltd has assessed the recoverable amount 
of non-current assets associated with the discontinued unit at Jamnagar. Based on 
valuation performed by an Independent Registered Valuer the Digjam Ltd has classified a 
carrying amount of Rs. 5,318.53 lakhs under "Non-Current Assets Held for Sale," which, in 
the view of the Subsidiary's Management, reflects the fair value less costs to sell in 
accordance with Ind AS 105. These Assets will be recovered principally through a sale 
transaction rather than through continued use. 



b) Ballarpur Industries Limited('BIL T') 
Non-current assets amounting to Rs. 44,372.11 lakhs have been classified as held for Sale. 
As per "Ind AS 105 - Non-current Assets classified as Held for Sale and Discontinued 
Operations" by BIL T, such classification is permitted when the sale is highly probable and 
expected to be completed within one year. Although, the assets have been classified as 
held for sale for more than one year, the management of BILT continues to take active and 
adequate steps towards its sale. It is strongly believed that the sale is highly probable and 
is expected to be completed in the near future. 

10) Exceptional Items: 

(Amount in Rs. Lakhs) 

Sr. No. Particulars 
Year Ended 

March 31, 2026 March 31, 2025 
1 Impairment of land - (1 244.73) 
2 Profit on Sale of land. 1754.62 -
3 Loss on deconsolidation of 

subsidiarv - (5802.71) 
4 Profit on sale of stake in 

subsidiary - 2509.08 
5 Sale of domain - 836.00 

Total 1754.62 (3702.36) 

11) Restatement of Financial Statement for the year ended 31 st March 2025: -

In the Consolidated Financial Statements of Parent for the year ended March 31, 2025, the financial 
statements of its subsidiary BIL T were not included in the consolidation, as they were not available 
at the time of preparation and approval of the consolidated financial statements. Subsequently, the 
consolidated financial statements of BILT for the year ended March 31, 2025 have become available. 
Accordingly, the Parent has restated the comparative figures for the year ended March 31, 2025 in 
these consolidated financial statements in accordance with the requirements of IND AS 8 -
Accounting Policies, Changes in Accounting Estimates and Errors. The restatement has been made 
retrospectively, and the impact of the inclusion of BIL T on the previously reported consolidated 
figures is as follows: 

(Amt. in Rs. Lakhs) 

Sr. Particulars 31st March Increase/ 31st March 
no. 2025 (decrease) 2025 

(Previously (Restated) 
Reported) 

1 Total Income 
56,623 .73 15,232.00 71,855.72 

2 Profit Before Tax 
(4,849.27) (18,015.85) (22,865.12) 

3 Profit for the period 
(8,320.77) (18,015.85) (26,336.62) 

4 Other Comprehensive 
Income (15.18) (3,094.11) (3,109 .29) 



5 

6 

7 

8 

Total Assets 
8,85,257 .88 (88,723.93 ) 7,96,533 .95 

Total Liabilities 
6,87,232 .00 (34,639.97) 6,52,592.03 

Total Equity 
1,98,025.87 (54,083.95) 1,43,941.92 

Earnings for equity share (in 
Rs. ) 
Basic 

(16.80) (27.13) (43.93) 
Diluted 

(16.80) (27.13) (43.93) 

During the year, the Parent received the audited consolidated financial statements of one of its 
• Subsidiary i.e. Ballarpur Industries Limited ("BIL T") for FY 2024-25. In the previous year, BIL T 

had been consolidated based on its standalone financial statements due to non-availability of 
its audited consolidated financial statements. Accordingly, the comparative figures for FY 2024-
25 have been restated in accordance with Ind AS 8 to incorporate the audited consolidated 
financial information of SILT. 

12) In accordance with Ind AS 108 - Segment Reporting, the Parent has identified three business 
segments i.e. 'Lending', 'Investing' and 'Sale of Goods'. 

(Amt. in Rs. Lakhs) 
Year ended 

Sr. 
Particulars 31st March, 31st March, 2025 

No. 2026 (Restated) 
(Audited) (Audited) 

Segment Revenue (Sales / Revenue from 
I. Operations) 
(a) Lending 1,355.04 2,675.01 
(b) Investing (324.03) 2,246.79 
(c) Sale of Goods 11,014.01 48,595.11 

Total Seament Revenue 12.045.02 53,516.91 

II. Segment Results [Profit/ (loss) before Interest 
and tax for the period / year from each Segment] 

(a) Lending (6,687.03) (2,782.06) 
(b) Investing (324.03) (2,246.79) 
(c) Sale of Goods 4,356.83 17,212.26 

Total (2,654.22) 16,676.99 
(c) Less: Finance Costs (9,982.87) (14,739.05) 
(d) Add: Un-allocable Income 5,104.18 3,052.93 
(e) Less: Other Un-allocable expenses) (20,014.22) (34,517.79) 
(f) Add: Share in Profit & loss of Associate and JV (3,431.58) (4,381 .68) 
(a) Add : Exceptional Item 1,754.62 (3,702.36) 

Profit I (loss) before tax for the period / vear (29 224.10) (3,7610.95) 

Ill. Segment Assets 
(a) Lend ing 74,139.91 75,727.91 
(b) Investing 5,17,457.20 4,83,769.24 



(c) 
(d) 

IV. 
(a) 
(b) 
(c) 
(d) 

Sale of Goods 50,985.66 47,451.63 
Unallocated 1,79,602.27 1,89,585.18 
Total Assets 822,185.04 7,96 533.95 

Segment Liabilities 
Lending (2,755.63) (4,09.02) 
Investing (2.35) (2.35) 
Sale of Goods (7,693.78) (1,978.81) 
Unallocated (7,41,391.33) 6,54,982,21 
Total Liabilities 7,51,843.09 6,52,592.03 

The Operating Segments have been identified on the basis of the business activities and these 
segments are reviewed by the Chief Operating Decision Maker to make decisions about the 
resources to be allocated and assess performance and for which discrete financial information 
is available. 

11) Figures for the previous period/year have been regrouped wherever necessary, to make them 
comparable with the current period's presentation. 



FIN 
YOUR FINANCIAL GOAL. OUR QUEST 

Date: May 27, 2026 

To, 
BSE Limited, 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai 400 001. 

Company Code: 11469 

Sub: Declaration in respect of unmodified opinion on the Audited Standalone Financial 
Results of the Company for the quarter and financial year ended March 31 2 2026. 

BSE Scrip code: 955968 

This is to state the Statutory Auditor of the Company, Mis. Batliboi & Purohit, Chartered 
Accountants, has _issued an unmodified opinion/unqualified opinion on the Audited Standalone 
Financial Results of the Company for the quarter and financial year ended March 31, 2026. 

This declaration is given in compliance with Regulation 52(3) of SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 . 

Kindly take the same on record. 

Thanking you, 

Yours faithfully, 
For Finquest Financial Solutions Private Limited 

Hardl.k Digitally signed by 
Hardik Bharat Patel 

Bharat Patel Date: 2026.05.27 
18:59:10 +05'30' 

HardikPatel 
Managing Director & CEO 
DIN: 00590663 

CC: 
IDBI Trusteeship Services Limited 
Universal Insurance Building, 
Ground Floor, Sir P.M. Road, 
Fort, Mumbai - 400001. 

602, Boston House, Next to Cinemax. Suren Road, Andhen (East) Mumbat - 400 093. Phone : 91 22 4000 2600 
Email · cs@finquestonhne.com CIN 0. U74140MH2004PTC146715 

FINQUEST FINANCIAL SOLUTIONS PVT. LTD. WWW.fin uestfinance.in 
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YOUR FINANCIAL GOAL. OUR QUEST 

Date: May 27, 2026 

To, 
BSE Limited, 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 

Mumbai 400 001. 

Company Code: 11469 

Sub: Statement on Impact of Audit Qualifications (for audit report with modified 
opinion) submitted along with Audited Consolidated Financial Statements 

BSE Scrip code: 955968 

Dear Sir/Madam, 

Statement on the Impact of Audit Qualifications for the year ended March 31, 2026 
[See Regulation 52 of the SEBI (LODR) (Amendment) Regulations, 2016] 

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

before adju.stin~ after adjusting fm 
!for qualifications) • qualifications) 
'Rs. In lakhs) 'Rs. In lakhs) 

1. 
Turnover I Total Income (Incl. exceptional 18,277.70 
items) 

2. Total Expenditure (Incl. exceptional items) 45,265.43 

(30,652.05) 
"'ot Determinable 

Net Profit I (Loss) after tax (From 
3. 

Continuing Operation) 

4. Earnings Per Share (52.55) 

5. Total Assets 8,22,185.04 

6. Total Liabilities 7,51,843.09 -
7. Net Worth 70,341.94 /§;r,.l.SO(~ 

~~ 
II. 

l :s~:a:. Audit Qualification (each audit qualification separately): ; MUMBAI ~ 
a 

~~ ·",J .,~ ·" 
Qualification 1 ~:/* ~ -
a. Details of Audit Qualification: 

The National Stock Exchange oflndia Limited (NSE) and Bombay Stock Exchange oflndia 
Ltd (BSE) have imposed fines on a Subsidiary, BIL T, for delays in compliance pertaining 

· to various regulations under the Listing Regulations. As per the Listing Regulations, a 
penalty of t5,000 per day per stock exchange is imposed for non-adoption of financial 
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. results. BILT has filed an Interlocutory Application (IA) before the Hon'ble National 
Company Law Tribunal (NCL T), Mumbai Bench, seeking an extension/exemption from 
statutory filings, including quarterly and annual financial statements for the period ended 
March 31 , 2026. The aforesaid IA is currently pending with the NCL T for which the BIL T 
is hopeful of obtaining relief from the Hon'ble NCLT and accordingly has not made 
provision for the same in its Books of Account. Given the ongoing non-compliance and 
the matter being sub judice, we were unable to obtain sufficient appropriate audit evidence 
to determine the potential financial impact of the penalties, if any, on the Consolidated 
Financial Results for the year ended March 31 , 2026. Accordingly, we are unable to 
determine whether any adjustments might be necessary in respect of this matter. 

b. Type of audit Qualification: Disclaimer of Opinion 

c. Frequency of qualification: The Qualification is continuing since FY 2024-25 

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

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

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

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

The delay in the submission of the audited consolidated financial results was not due to 
any intentional non-compliance on the part of the BILT. The availability of certain 
crucial documents was a challenge, and despite our best efforts to expedite the process, 
the finalization of financials was delayed. As mentioned above, the management of the 
BILT have filed an Interlocatory Application (IA) before Hon. National Company Law 
Tribunal (NCL T), Mumbai Bench for providing extention/ exemption for statutory 
filings which includes un-audited financial results for the quarter and year ended March 
31, 2026. The aforesaid IA is pending with NCL T and BIL T is quite optimistic to get 
the relief. Consequent to receiving the affirmation from NCL T the BIL T shall further 
seek the waiver of the aforesaid penalty from NSE which the company anticipates 
waiver from the respective Stock Exchange. The imposition of this fine under the current 
scenario appears to be disproportionate, considering the unique complications and the 
challenges posed due to non-availability of data from the Erstwhile Promoters / 
Resolution Professional of the BILT. Charging such a significant penalty under these 
circumstances would be unfair to the BIL T., as the delays were purely procedural and 
unintended. In light of this, the BIL T's management is hopeful that the NSE will 
favorably consider their waiver request, and thus, no provision has been made for the 
penalty in books. The BIL T Management firmly believe that the BIL T has acted in good 
faith, and with due diligence, and the imposition of this penalty is not reflective of any 
negligence or disregard for compliance on our part. _ 

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

Qualification 2 
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a. Details of Audit Qualification: 

One of the foreign step-down subsidiary, Ballarpur Speciality Paper Holdings B.V. has fully 
written off its investment in BILT General Trading FZE, UAE ("BGT") in financial yeai 
2019-20 as BGT does not carry on any operations and there is no intention to carry on the 
business in future and also the license of BGT was expired. Since, the financial 
Statements/Results of BGT for year ended March 31, 2026 are not available with the 
Management therefore the balance sheet as at March 31, 2019 have been considered for 
tpreparation of Consolidated Financial Results for the year ended March 31,2026. As a result, 
he consequential impact, if any, on the Consolidated Financial Results is not ascertainable. 

b. Type of audit Qualification: Disclaimer of Opinion 

c. Frequency of qualification: The qualification is continuing since financial year 2024-
2025 in the Consolidated financial statements 

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

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

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

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

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

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

Qualification 3 

a. Details of Audit Qualification: 

The Consolidated Financial Results for year ended March 31 , 2026 of 2 step down 
subsidiaries Mirabelle Trading Pte. Ltd and A vantha Agritech Limited, are not available and 
therefore, the opening balances of balance sheet as at March 31 , 2020 have been considered 
in the preparation of the Consolidated Financial Results for the year ended March 31 , 2026. 
As a result, the consequential impact, if any, on the Consolidated Financial Results is no1 
ascertainable. 

b. Type of audit Qualification: Disclaimer of Opinion 

c. Frequency of qualification: The qualification is continuing since financial year 2024-25 
in the Consolidated financial statements -,,~ ft--. ................... . 

d. For Audit Qualification(s) where impact is quantified by the auditor, M ~ a~ 
views: Not quantified by the Auditors I [ MUMBAI ~) 

.,,~ .... 
-?. ,....., 

()4'/.:1 * -o.~ 
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e. For Audit Qualification(s) where impact is not quantified by the auditor: 

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

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

Pursuant to commencement of CIRP, the board of directors of BIL T stands suspended 
and the management of the BIL T vested with the RP. The RP is expected to make every 
endeavor to protect and preserve the value of the property of the BILT and manage the 
operations of the BILT as a going concern. 

The CIRP process of the BIL T has been concluded, and Ballarpur Industries Limited 
("BILT") has been acquired by Finquest Financial Solutions Private Limited on an "as­
is where-is" basis, pursuant to a resolution plan approved by the Hon'ble NCLT vide 
order dated 31 st March 2023. The Closing Date in terms of the Resolution Plan occurred 
on 12th June 2023 and a new Board of Directors have been appointed vide resolution 
dated 12th June 2023. 

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

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

Qualification 4 

a. Details of Audit Qualification: 

The Consolidated Financial Results include the Group' s share of profit (including othe 
comprehensive income) amounting to ~ 63 lakhs in respect of one of the step-dow 
subsidiary of an associate, namely BGPPL. The audited financial statements of BG PPL fo 
the year ended March 31, 2026 were not made available to us and,. accordingly, the Group's 
share of profit (including other comprehensive income) has been considered based solely 
on the unsigned provisional Statement of Profit & Loss statement provided by the 
management ofBGPPL. Consequently, we are unable to obtain sufficient appropriate audi 
evidence in respect of the financial information of the said entity considered in the 
Consolidated Financial Results. Accordingly, we are unable to determine whether any 
adjustments might have been necessary in respect of the financial position and results o 
operations of the entity included in the Consolidated Financial Results of the group . 

.___ _ _,___b_. __, Type of audit Qualification: Disclaimer of Opinion 
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c. Frequency of qualification: The qualification is continuing since financial year 2024-25 
in the Consolidated financial statements 

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

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

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

(ii) If management is unable to estimate tl1e impact, reasons for the same: 

BIL T have made eff01ts to get audited financial information from all subsidiaries and 
associates but there is lack ofrequired financial data and information from the management 
of such subsidiaries and associates which is creating obstacles in finalizing the consolidated 
financial results of BIL T. 

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

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

III. Si natories: 
For Finquest Financial Solutions Pvt Ltd 
Hardl'k Digitally signed by 

Hardik Bharat Patel 

Bharat Patel Date:2026.05.27 
18:59:41 +05'30' 

Hardik Bharat Patel 
Managing Director & CEO 
DIN: 00590663 
Date: May 27, 2026 
Place: Mumbai 

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

PARAG ~IIIIIJ~odby PAAAG RAMAN 

ON: ai=PAAAG RAMAN f.WIGEKAR, c=IN. RAMAN : =~=;,o--BAlLISOIN-ICPUROHIT, 

11811dl~3'1eect>t0e6bb 

HANGEKAR ~~~-:~:2::cT60Jeeb35 

Parag Hangekar 
Partner 
Membership No: 110096 
Date: May 27, 2026 
Place: Mumbai 
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Date: May 27, 2026 

To, 
BSE Limited, 

• Phiroze Jeejeebhoy Towers, 

Dalal Street, 
Mumbai 400 001. 

Company Code: 11469 

Sub: Statement on utilization of issue proceeds of Non-Convertible Securities for the 
quarter ended March 31, 2026. 

BSE Scrip code: 955968 

Pursuant to Regulation 52(7) and Regulation 52(7 A) of Securities and Exchange Board oflndia 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, this is to inform that no 
Non-ConvertibJ e Debentures (NCDs) were jssued by the Company and that there have been no 
material deviations in the utilization of such proceeds during and for the quarter ended March 
31, 2026. 

This above is for your information and records. 

Thanking you, 

Yours faithfully , 
For Finquest Financial Solutions Private Limited 

Hardl'k Digitally signed by 
Hardik Bharat Patel 

Bharat Patel Date: 2026.05.27 
19:00:10 +05'30' 

Hardik Patel 
Managing Director & CEO 
DIN: 00590663 

CC: 
IDBI Trusteeship Services Limited 
Universal Insurance Building, 
Ground Floor, Sir P.M. Road, 
Fort, Mumbai - 400001. 
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