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Chartered Accountants 

INDEPENDENT AUDITORS' REVIEW REPORT 

THE BOARD OF DIRECTOR OF 
STAR PAPER MILLS LIMITED 

1. We have reviewed the accompanying statement of Unaudited Financial Results of Star Paper Mills Limited 
("the Company") for the Quarter and half year ended on September 30, 2022 ("the Statement"). The 
Statement has been prepared by the Company pursuant to the requirement of Regulation 33 of the SEBI 

• (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended from time to time ("Listing 
Regulations"). We have initialed the Statement for identification purposes. 

2. This Statement, which is the responsibility of the company's management and approved by the Board of 
Directors, has been prepared in accordance with the recognition and measurement principles laid down 
in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), prescribed under section 
133 of the Companies Act, 2013, and other accounting principles generally accepted in India and in 
compliance with Regulation 33 of the Listing Regulations. Our responsibility is to issue a report on the 
Statement based on our review. 

3. We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, "Review of 
Interim Financial Information Performed by the independent Auditors of the Entity", issued by the Institute 
of Chartered Accountants of India. This Standard requires that we plan and perform the review to obtain 
moderate assurance as to whether the financial statement is free of material misstatement. A review is 
limited primarily to inquiries of Company personnel and analytical procedures applied to financial data 
and thus provides less assurance than an audit. We have not performed an audit and accordingly, we 
do not express an audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe 
that the accompanying Statement, prepared in accordance with applicable accounting standards and 
other recognized accounting practices and policies has not disclosed the information required to be 
disclosed in terms of Regulation 33 of the Listing Regulations including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 

5. The comparative financial information of the Company for the quarter ended 30th June, 2022 and 
quarter/half year ended 30th September, 2021 were reviewed by the predecessor auditor who 
expressed unmodified opinion vide their reports dated 12th August, 2022 and 11th November, 2021 
respectively. Moreover, the Financial Statements of the Company for the year ended 31st March, 
2022 were audited by the predecessor auditor who expressed unmodified opinion vide their report 
dated 27th May, 2022. Reliance has been placed by us on these reports for reporting on the financial 
results. 

PLACE: Kolkata 
DATE: November 11,2022 

FOR LODHA & CO 
CHARTERED ACCOUNTANTS 
FIRM'S RE'GISTRATION N0.301051E 
fp._s.~ 
R.P.Singh 
PARTNER 
MEMBERSHIP NO. 052438 
UDIN:22052438BCVZ4163 

Kolkata Mumbai New Delhi Chennai Hyderabad Jaipur( r _. 
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STATEMENT OF ASSETS ANO LIABIUTIES 

AaAt Sept. AaAlMm:h 
30, 2022 31,2022 
(U,..udrtodl IAlldltPd) 

ASSETS 
Non-current assets 

(a) Propc,rty, Plan! anJI Equipniorn 41,325.17 4i,409.24 

l (b) Capital worl<·in-progre•• 264.40 278.69 
(c) Right of use Assets 28.70 47.82 
(d) Finall\1ll!l Aooots 

(I) Investments 1,815.62 1,902.91 
(o)Other finanelal assota 226.01 227.21 

(e) Olher non-eurrent3"ets 73U6 827.911 
Sub-total Non.current assets 44,392.3' "44,693.85 
CWffntassets 

(11) 11wen1ortes 7, 1~0.72 7,525.75 

2 (bl ~oglcal Aosets oltlor than bearer plan ls 29.02 13.11 
(e) Financial ASaets 

(1) lnve5lmenls 2.762.51 9,436,63 
(ii) Trade receivables 768 .. 24 601.04 
(ill) Cash and cash equivalents 404.26 432.99 
(M Blink balances othor than (lil) nbove 13,162.48 3,4,24.50 
(vl Loans - 
(vi) Other finandlll assats 111.117 -42.13 

(dl Other cum,nt ossets ~-~,~ 1 082.81 1 010.!16 
Sub•tolal Current an.ta 2$491 ,, 22-40,11 

Tot1I Assets 119 BH.25 17182.96 
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CASH FLOW STATEMENT 
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(Rs. in Lakh)

Quarter ended 
Sept. 30, 2022

Quarter ended 
June 30, 2022

Quarter ended 
Sept. 30, 2021

Half year ended 
Sept. 30, 2022

Half year ended 
Sept. 30, 2021

Year  ended 
March 31, 2022

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
1 Revenue From Operations 13,449.27 11,903.40 7,683.13 25,352.67 12,444.30 33,053.98 
2 Other Income 317.42 352.20 380.74 669.62 683.21 1,803.11 
3 Total Income (1+2) 13,766.69 12,255.60 8,063.87 26,022.29 13,127.51 34,857.09 

Expenses
(a) Cost of materials consumed 5,713.70 5,160.40 3,448.40 10,874.10 5,571.55 14,676.06 
(b)Changes in inventories of finished goods,
 stock-in-trade and work-in-progress  (159.48)  (469.02)  (135.81)  (628.50)  (530.69)  (123.58)
(c) Employee benefits expense 679.24 655.07 564.85 1,334.31 1,124.50 2,467.16 
(d )Finance costs 12.49 12.69 15.68 25.18 30.85 47.35 
(e) Depreciation and amortisation expense 130.89 128.20 130.90 259.09 258.47 536.17 
(f) Power and Fuel 3,130.83 3,179.34 1,782.80 6,310.17 2,833.25 7,332.63 
(g) Other expenses 1,681.14 1,792.55 1,299.14 3,473.69 2,251.47 5,501.64 
Total Expenses 11,188.81 10,459.23 7,105.96 21,648.04 11,539.40 30,437.43 

5 Profit before tax (3-4) 2,577.88 1,796.37 957.91 4,374.25 1,588.11 4,419.66 
6 Tax expense

(1) Current Tax 670.22 481.66 236.33 1,151.88 408.44 1,030.10 
(2) Deferred Tax  (212.22)  (213.36) 39.19  (425.58) 16.03  (275.26)

7 Net Profit for the period (5-6) 2,119.88 1,528.07 682.39 3,647.95 1,163.64 3,664.82 
8 Other Comprehensive Income

A (i) Items that will not be reclassified to profit or loss 6.10  (81.20)  (0.77)  (75.10)  (1.53) 24.37 
(ii) Income tax relating to items that will not be reclassified to profit or loss  (1.54) 4.96 0.22 3.42 0.44  (6.14)

Total Other Comprehensive Income 4.56  (76.24)  (0.55)  (71.68)  (1.09) 18.23 
9 Total Comprehensive Income for the period (7+8) 2,124.44 1,451.83 681.84 3,576.27 1,162.55 3,683.05 

10 Paid-up equity share capital  (Face value - Rs. 10/- each) 1,560.83 1,560.83 1,560.83 1,560.83 1,560.83 1,560.83 
11 Other Equity 51,920.70 

Earnings per equity share of par value of Rs. 10 each.
(1) Basic (Rs.) 13.58 9.79 4.37 23.37 7.46 23.48 
(2) Diluted (Rs.) 13.58 9.79 4.37 23.37 7.46 23.48 

As At Sept. 
30, 2022

As At March 
31, 2022

(Unaudited) (Audited)
ASSETS
Non-current assets
   (a)  Property, Plant and Equipment 41,325.77 41,409.24 

1    (b)  Capital work-in-progress 264.49 278.69 
   (c)  Right of use Assets 28.70 47.82 
   (d)  Financial Assets 
          (i) Investments 1,815.62 1,902.91 
          (ii)Other financial assets 226.01 227.21 
   (e)  Other non-current assets 731.75 827.98 
Sub-total Non-current assets 44,392.34 44,693.85 
Current assets 
   (a) Inventories 7,150.72 7,525.75 

2    (b) Biological Assets other than bearer plants 29.02 13.11 
   (c) Financial Assets 
           (i) Investments 2,782.51 9,438.63 
          (ii) Trade receivables 768.24 601.04 
          (iii) Cash and cash equivalents 404.26 432.99 
          (iv) Bank balances other than (iii) above 13,162.48 3,424.50 
          (v) Loans  -  - 
          (vi) Other financial assets 111.87 42.13 
   (d) Other current assets 1,082.81 1,010.96 
Sub-total Current assets 25,491.91 22,489.11 

Total Assets 69,884.25 67,182.96 
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STATEMENT OF ASSETS AND LIABILITIES

STAR PAPER MILLS LIMITED
Regd. Office: Duncan House, 2nd Floor, 31 Netaji Subhas Road, Kolkata-700001.

                   CIN-L21011WB1936PLC008726; Ph: (033) 22427380-83, Fax: (033)22427383, email: star.sre@starpapers.com; website:www.starpapers.com

                     STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30TH SEPT., 2022

Particulars

4



EQUITY AND LIABILITIES
Equity 
   (a) Equity Share capital 1,560.83 1,560.83 
   (b) Other Equity 54,947.57 51,920.70 
Sub-total Equity 56,508.40 53,481.53 

Liabilities
1 Non-current liabilities

   (a) Financial Liabilities
          (i) Lease Liabilities  - 13.03 
          (ii) Other financial liabilities 983.35 901.67 
   (b) Provisions 448.97 508.01 
   (c) Deferred tax liabilities (Net) 6,577.42 7,006.45 
Sub-total Non-current liabilities 8,009.74 8,429.16 
Current liabilities

2    (a) Financial Liabilities
          (i) Lease Liabilities 40.41 54.22 
          (ii)  Trade payables

Total outstanding dues of micro enterprises and small 
enterprises; and

663.56 546.11 

Total outstanding dues of creditors other than micro 
enterprises and small enterprises.

2,359.67 2,369.50 

          (iii) Other financial liabilities 1,322.14 1,446.83 
   (b) Other current liabilities 670.16 622.88 
   (c) Provisions 67.81 67.81 
   (d) Current Tax Liabilities (Net) 242.36 164.92 
Sub-total Current liabilities 5,366.11 5,272.27 

Total Equity and Liabilities 69,884.25 67,182.96 

Particulars

Period ended 
30th Sept., 
2022  (6M)

Period ended 
30th Sept., 
2021  (6M)

(Unaudited) (Unaudited)
A. Cash Flow from the Operating Activities

Net Profit/(Loss) before Tax and Exceptional Items 4374.25 1588.11
Adiustments for:
Depreciation and Amortization expenses 259.09 258.47
Loss/(Profit) on sale of Fixed Assets 0.04  (8.16)
Profit on sale of current investment  (1,019.70)  - 
Fair Value Adjustment 885.10  (201.55)
Interest Received  (131.88)  (60.34)
Finance Costs 25.18 30.85 

Operating Profit before Working Capital changes 4,392.08 1,607.38 
Adiustments for:
Change in Financial Assets, Non-Current Assets & Other F.A 25.58  (87.92)
Change in Inventories & Biological Assets 375.03  (694.81)
Change in Trade Receivables  (167.20)  (602.94)
Change in Financial & Other Liabilties & Trade Payables 111.92  (55.56)
Change in Provisions  (59.04)  (47.00)

Cash generated from Operations 4,678.37 119.15 
Income Tax (Paid)/Refund (Net)  (1,074.47)  (457.07)
Net Cash from the Operating Activities 3,603.90  (337.92)

B. Cash Flow From Investing Activities
Purchase of Fixed Assets  (142.30)  (258.90)
Investments 6,785.18 
Sale of Fixed Assets  - 35.00 
Interest Income 62.14 60.34 
Other Bank Balance: Deposits within 3 to 12 Months Maturity  (9,737.98) 966.18 
Net Cash from Investing Activities  (3,032.96) 802.62 

C. Cash Flow from the Financing Activities
Repayment of lease liabilities  (28.20)  (28.20)
Dividend  (546.29)  (390.21)
Interest Paid  (25.18)  (30.85)
Net Cash From Financing Activities  (599.67)  (449.26)

Net Increase/(Decrease) in Cash Equivalents  (28.73) 15.44 
Cash and Cash Equivalents at the Beginning of the Year 432.99 400.65 
Cash and Cash Equivalents at the End of the Year 404.26 416.09 

Notes:
1

2

3

4

Date: 11.11.2022
Place: New Delhi M. Mishra

Managing Director
DIN:00096112

The financial results for the half year ended 30th September, 2022 are not comparable with that of corresponding half year ended 30th September, 2021, since the plant was closed
during the months of June-July, 2021 following collapse of roof of a plant in the aftermath of rainstorm. Figures for the previous period have however been re-classified/re-arranged/re-
grouped, wherever necessary, to correspond with the current periods' classification/disclosure.

                       For Star Paper Mills Ltd.

CASH FLOW STATEMENT 

The above financial results have been reviewed by the  Audit Committee and approved by the Board of Directors at their respective meetings held on 11th November 2022  thru Video 
Conferencing.

The above statement has been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (Ind AS) prescribed under section 133 of the Companies Act, 
2013 and other recognized accounting practices and policies to the extent applicable.

The Company operates in single operating segment of Paper and Paper Board.


