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STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED 318T MARCIL, 2022,

(Rs. In Crores)

Sr. STANDALONE
No. " Quarter Ended Year Ended
areCiar 31.03.2022 | 31.12.2021 | 31.03.2021 | 31.03.3022 | 31.03.2021
- (Audited) | (Unaudited)| (Audited) | {Audited) | (Audited)
1 |Income

(a) Revenue from Operations (Net of Excise Duty) 26.30 18.84 29.64 83.08 108.77

(b) Other Income 0.45 0.27 13.16 1.46 14.79

Total Income 26.75 19.11 42.79 B84.54 123.56
2|Expenses

Cost of Materials consumed 12.68 21.12 18.72 48.35 66.66

Purchase of stock-in-trade - - - -

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

19.39 -8.55 35.94 26.04 82.15

Employee benefits expense 0.66 10.64 11.56 41.28 48.75

Finance Cost 13.82 22.81 34.94 81.17 146.45

Depreciation and amortisation expense 13.44 16.92 12.67 64.34 103.94

Other expenses 18.95 61.88 72.15 202.62 285.59

Total Exp 87.94 124.82 185.98 463.80 733.54
3|Profit / (Loss) before Extraordinary Items and Tax (1-2) (61.19) {105.71) {143.19) {379.26) (609.98)

Extraordinary items 670.67 217.40 (466.94) 888.07 (51.35)
4|Profit Before tax (731.86) {323.11) 323.75 (1,267.33) (558.63)
5|Tax expense

a) Current tax - = - =

b) Deferred Tax (117.04) {3.10) (56.26) (120.13) (258.68)

c) Short Provison for Tax in respect of earlier years -

d) Mat Credit Entitlement -

Total tg_x Exp (117.04) {3.10) (56.26) (120.13) (258.68)
6|Profit / (Loss) after tax before Minority Interest (4-5) (614.82) (320.01) 380.01 {1,147.20) (299.95)
7|Other Comprehensive Income (OCI)

(i) Items that will not be reclassified to Statement of Profit & Loss 2 - E :

(8) Remeurements of the defined benefit Liabilites / (assets) - - - -

(li) Income Tax relating to items that will not be reclassified to Profit & Loss
8| Total other Comprehensive Income {OCI) 1.59 - - 1.59 7.25
9|Total Comprehensive Income for the year (5+6) (616.41) {320.01) 380.01 (1,148.79) (307.20)

10|Paid-up Equity share Capital (Face value Rs. 10/- each) 317.48 317.48 317.48 317.48 317.48
11|Earnings Per Share (EPS) Basic & Diluted (of Rs. 10/- each) (19.48) (10.08) 11.97 {36.13) {9.45)

1 The above results were reviewed by the Audit Committee. The Board of Directors has approved the results and its release at their respect meeting held
on 7th June, 2022,

2 This statement has been prepared in accordance with the Companies (Indian Accounting) Rules, 2015 (Ind As) prescribed under Section 133 of
Companies Act, 2013 with rule 3 of the Company (Indian Accounting) Rules, 2015 and Companies (Indian Accounting Standard) Accounting Rules,
2016.

3 The consortium Lenders with exposure of 89.44% of the Debt assigned their debt to JM Financial Asset Reconstruction Company Limited(JMFARC).
The Company is pursuing with JMFARC for a viable restructuring package, with certain concession on interest and repayment terms and pending
approval of the same, has decided not to provide the interest on these assigned loans w.e.f. 1st April, 2020. The JMFARC have notified the Company
that the interest is applicable as per the rates contracted as per restructerd sanctions, similary for other bank lender also the interest provision has not
been made.The impact of the non-provision is understatement of finance cost for the quarter and year ended to the extent of Rs. 132.25 Crores and Rs.
515.96 Crores. Had the Company provided for interest , the loss would have been higher to that extent.

4 The Company operates in a single segment of manufacture and sale of Textiles.

5 Figures for the previous period /year have been re-grouped / reworked /rearranged wherever necessary to make the comparable.

6 The above is Financial Results for the quarter ended 31st March, 2022 are also available on the website of the Company at www.bombayrayon.com and
on the website of Stock Exchanges at www.nseindia.com and www.bseindia.com.

For and on behalf of Bka of Directors
\ ~

\ W
Place : Mumbai Aman wal
Date : 7th June, 2022 Chairman and Managing Director
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STATEMENT OF ALDITED STAMDALONE ASSE

5 AND LIABILITIES AS AT 38T MARCH, 2022,

(Rs. In Crores)

STANDALONE
Farticulars As at 3st March | As at 31st March
2022 2021
A) ASSETS
NOMN-CURREMNT ASSETS
(@) Praparty, Plant & Equipment 103320 1153.43
ih) Capital work-in-progress - .51
(c)] Other Intangitle Assels D48 150
id) Aszets held for zale 4550 0.00
id) Financial Assets
() Invesimeants BOE 90 S55.80
(i} Loans 10306 123.77
(i} Other Financial Assets 013 025
(2] Defferrad Tax Assets 2046 .25 1926 62
(f} Other Mon Current Assets 18.56
TOTAL HON-CURRENT ASSETS 3919.22 391274
|GURRENT ASSETS
(g} Inventories 12.08 464,55
(b} Financial Asssts
{i] Trade Receivatles 153.44 1157.88
iy Cash & CashEguivalents 391 2.90
(i) Loans - -
(o) Current Tax Assels 204,84 203.72
idy Other current Asssts 11414 83 16
TOTAL CURRENT ASSETS 488.41 1452 21
TOTAL ASSETS 4407.63 5864.95
B) EQUITY AND LIABILITIES
EQUITY
&) Equity Share Capital 317.48 31748
(b} Other Eguity (1.030.93% 11485
TOTAL EQUITY [T13.45) 43217
LIABILITIES
MOMN-CURREMT LIABILITIES
{a) Financial Liahilities
(i) Barrowings 854 52 B3 BT
[b) Employes Benefit Obligation 258 3.79]
TOTAL NON-CURRENT LIABILITIES 857.20 BYT.60
CURRENT LIABILITIES
[a] Financial Liabilities
(i) Borrowings 3556 .44 801,89
(i} Trade Fayzhies 557 .80 53348
{iiiy Other Financial Liabifities 53.24 134.93
(b} Cthar Current Liabilities 80.50 48,54
(o) Provisions 348 413
(d} Current Tax Liakilities 12,22 12,22
TOTAL CLURREMNT LIABILITIES 426388 4535149
TOTAL EQUITY AND LIABILITIES 4407 .63 586496

Place : Mumbal
Date : 7th June, 2022

Far and an heh I{ of Board of Directors

W’L

Chairfpan and Managing Director




Bombay Rayon Fashions Ltd
Standalone Statement of Cash Flow Statement For the year ended 3151 March, 2021,
(R, In Crores)

Yearemded 3156 | fvﬁlfl_:yﬂmlﬁ‘l'ﬂ |

PARTICULARS: 1,_ ; Barch, 2022 ‘March, 2021

A CASHE h
Met (1.oss) hefore Tax amd after Extraordinary iivms 11,267 33} (358.63)
Adjustment For :
| Jeprecution 4,34 1344
Tnlerssl & Tinance churges #1.17 [46.45 ]
Provision Lor Doubtiul debis ) 12458 177.79
lossiprolity on Sale of Fuxed Asscts [1.58) 32148
Provision tor IHmingnon of Ve 1n suhsidarics . T
Interear reversed (302,98, G INPRY
I'erm Laoan Written OfT - (2.27)
Interest Recd [L33) (2,241
Mun-Cush Tiem - i 14
Trelil - C Loss (F) oo sale of Investmaent . ) 2
Operative Profit hefore Working Capital Chanpees {1,392.51) T4
Adjustment For :
Frade and Cther Recevables 1,002 &4 G200
Inventories 43247 SET A
Oiker Tinamcial Liability (108510 16,95
Troewvizion For Gratoity & Bonus (017 1.50
Trads & Other pavahle {30313 [ 59,500
Cash CGreneration from O'perations {70.34) 30607
I Mreer Laxes 1.12] 4e
Met Cash Tlow lrom operating activities (77461 365,61

B. CASTITFLOW FROM INVESTING ACTIVITIES
Sale / Turchse of Fixed Assets L1458 26897
Salef(Purchases) of Investmens (et ; FER 1
IYearcase in Loans and advances 1077 34

Interest Keceived 0,53 10
Met Cush used in investing activities 51.28 {34345

0 CASIIFLOW FIROM FINANCING ACTIVITIES

Ciher Finaneial Asset 012 o
Inereasesooreuse m Borrowings 10,24 11510
[nteresl Paid (81173 (14643
Met Cash used in finnncing activities 27.19 {31.26
T Mot Changs In Cash And Cash Fquilants {A+R-07 1.0l [EREIY
Cash and Cash Hquivalents i Opening) 2.8 12 00
Cash and Cash Bguivalents (Closing) 3.41 2.5

Mootes 1 1L bgunes i hrackets cepresent cash outlowes,
2. Previous vewr Npures have bees repronped wherever Neccssary,

For and on behalf of Board of Directors

Flace : Mumha
Date : Tih June, 2022 Chaifynan and Managing Directar
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Independent Auditors’ Report on Quarterly and Year-to-Date Audited Standalone
Financial Results of Bombay Rayon Fashions Limited pursuant to the Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

To the Board of Directors of

Bombay Rayon Fashions Limited
Opinion

We have audited the accompanying Statement of quarterly and year-to-date Standalone Financial
Results of Bombay Rayon Fashions Limited (“the Company™) for the quarter and year ended
March 31%, 2022 (“the Statement”) attached herewith, being submitted by the Company pursuant
to the requirement of Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements),
Regulations, 2015 (‘the Regulation’) as amended.

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid standalone annual financial results:

a. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations
in this regard; and

b. give a true and fair view in conformity with the recognition and measurement principles laid
down in the applicable Indian Accounting Standards, and other accounting principles generally
accepted in India, of the net profit and other comprehensive income and other financial
information for the year ended 31% March 2022.

Basis for Qualified Opinion

a) As per Indian Accounting Standard 36 on Impairment of Assets, the Company is
required to determine impairment in respect of Property, Plant & Equipment’s as per the
methodology prescribed under the said Standard. However, the Management of the
Company has not done impairment testing. In the absence of any working for impairment
of the fixed assets, as per Ind AS 36, the impact of impairment, if any, on these
Standalone Financial Statements is not ascertainable.

b) The Redemption Procedures of Investment in Debentures of the wholly owned
subsidiary, STI India Limited is not carried out. Therefore impairment of the investment
in the debentures is not ascertainable.

¢) Non-provision of trade receivables/payables, trade advances, deposits and loans are
subject to reconciliation, confirmation and consequential adjustments that may arise on
reconciliation which may have major impact for the year ended March 31, 2022. Had this
provision been made, the current assets would have been lower and the net worth would
have also been eroded to that extent. These conditions, along with absence of clear
indications or plans for revival, in our opinion, indicate that there is significant
uncertainty about realisation of the carrying amount of the assets as on March 31, 2022.
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We are unable to ascertain the consequent effect on the balances held by the company
and loss for the year.

d) The company has not provided for interest accrued and due on the Optionally
Convertible Debentures (“OCD”) as the company is in the process of negotiating a one-
time settlement with the lenders. The total interest payable are unascertainable. We
further state that to this extent the loss of the company is understated.

e) As mentioned in the note no. 46 & 61 (c) of the standalone financial statements,
during the year covered under our audit we find that the company has not provided
for interest accrued and due on the borrowing from financial institution and bank, as
the company is in the process of negotiating a onetime settlement with the lenders.
The total interest not provided in books during the year are as follows:

i Interest dues not provided during the year from Financial Institutions ie.
' JMFARC Rs.472.85 Crores (PY Rs.448.38 Crores), the company has reversed
an amount of Interest of Rs.273.91 Crores (P.Y. Rs.460.05 Crores) provided in
the earlier years. _
ii. Interest dues not provided during the year from Axis Bank Limited is Rs.43.10
Crs (PY NIL), the company has reversed an amount of Interest of Rs.91.90
Crores (P.Y. Nil) provided in the earlier years.

To this extent we state that the loss of the company is understated.

We would further like to state that the company’s total non-provision of the interest
(period 01.04.2020 upto 31.03.2022) due to the financial institutions and Axis Bank
Limited is Rs.2314.69 crs (PY Rs.1709.84 crs).

The impact of the above qualifications (a) to (e) on the Standalone Financial
Statements, if any, is not ascertainable.

We have conducted our audit in accordance with the Standards on Auditing (SAs) specified under
Section 143(10) of the Act. Our responsibilities under those SAs are further described in the
Auditor’s Responsibilities for the Audit of the Standalone Financial Statements section of our
report. We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are
relevant to our audit of the standalone financial statements under the provisions of the Act and the
Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion on the standalone financial
Statements. ;

Material Uncertainty in relation to Going Concern

The company has posted a loss of Rs.1,147.20 Crs during the year ended March 31, 2022 and. as
of that date, the Company’s current liabilities exceeded its current assets by Rs.3,775.47 Crs and
its Net worth is negative Rs.713.45 Crs which has resulted in complete erosion of the net worth of
the company. In spite of these events or conditions which may cast a doubt on the ability of the
company to continue as a going concern, the management is of the opinion that going concern
basis of accounting is appropriate in view of the one-time settlement with the lenders the
company may revive its operations.
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Emphasis of Matter
We draw attention to;

Implementation of SARFAESI ACT, 2002
Upon the defaults made by the company on account of the of financial obligations and delay in

payment of instalments, the J M Financial Assets Reconstruction Co. Ltd JMFARC (present
lender), took action under SARFAESI Act and took over the possession of entire mortgage
movable and immovable assets of BRFL and its associates/subsidiary companies including STI
and initiated the process of sale of assets and has taken over the possession of assets of STI
(w.e.f. 14™ September, 2019) and initiated the process of sale of its entire mortgaged assets which
include main factory building and plant and machineries of STI in which the Company operated
its main business activities, the Company had no option rest except to close down its unit/plant.

Our opinion is not modified in respect of this matter.

Management’s and Board of Directors’ Responsibilities for the Standalone Annual
Financial Results

These standalone annual financial results have been prepared on the basis of the standalone
annual financial statements.

The Company’s Management and the Board of Directors are responsible for the preparation and
presentation of these standalone annual financial results that give a true and fair view of the net
profit/ loss and other comprehensive income and other financial information in accordance with
the recognition and measurement principles laid down in Indian Accounting Standards prescribed
under Section 133 of the Act and other accounting principles generally accepted in India and in
compliance with Regulation 33 of the Listing Regulations. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and the design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
standalone annual financial results that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the standalone annual financial results, the Management and the Board of Directors
are responsible for assessing the Company’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting
unless 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 is responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Standalone Annual Financial Results

Our objectives are to obtain reasonable assurance about whether the standalone annual financial
results as a whole are 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 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
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influence the economic decisions of users taken on the basis of these standalone annual financial
results.

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

o Identify and assess the risks of material misstatement of the standalone annual 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.

e 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 Act,
we are also responsible for expressing our opinion through a separate report on the
complete set of standalone financial statements on whether the company has adequate
internal financial controls with reference to standalone 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 in the standalone annual financial results
made by the Management and Board of Directors.

e 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 standalone annual 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.

‘e Evaluate the overall presentation, structure and content of the standalone annual financial
results, including the disclosures, and whether the standalone annual financial results
represent the underlying transactions and events in a manner that achieves fair
presentation.

e Obtain sufficient appropriate audit evidence regarding the Standalone Financial Results of
the Company to express an opinion on the Standalone Financial Results.

Materiality is the magnitude of misstatements in the Standalone Financial Results that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Standalone Financial Results may be influenced. We consider
quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in
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evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements
in the 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.

For P.R. Agarwal & Awasthi
Chartered Accountants
Fiftp Registration No.: 117940W

o aﬁ@mjg

CA Pawan KR. Agarwal
Partner
Membership No. 034147

UDIN No. : 22034147AKKWZQ3320

PLACE: MUMBAI
DATE: 07.06.2022
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STAT

EMENT OF CONSOLIDATED AUDITED FINANCIAL RESU QUARTER AND YEAR ENDED 3151 MARCH, 2022,

{Rs. In Crores)
Sra | (R AT e e e CONSOLIDATED
No. | f 2, ____ Quarter ended Year Ended
o L R Parﬂculfrs: 31.03.2022 | 31.12.2021 | 31.03.2021 | 31.03.2022 | 31.03.2021
Pt = : (Audited) | (Unaudited)| (Audited) | (Audited) | (Audited)
T
(a) Revenue from Operations (Net of Excise Duty) 720.76 18.84 20.84 777.54 108.77
(b) Other Income 7.55 0.27 13,15 8.56 4.79
Total Income 728.31 19.11 42.79 786.10 123.56
2|Expenses
Cost of Materials consumed 518.33 21.12 18.72 554.00 66.66
Purchase of stock-in-trade 1.45 = - 1.45 -
Changes in inventories of finished goods, work-in-progress and slock-in-trade (38.05) -8.55 36,02 (31.40) 82.23
E_rn'_ployee benefits expense 108.63 10.64 11.58 140.25 48,77
Finance Cost 86.31 22.81 34.94 153.66 146.45
Depreciation and amortisation expense 65.90 16.92 12,67 116.80 103.94
Other expenses 335.56 .88 72.19 519.25 285.63
Total Expenses 1,078.13 124,82 186.12 1 _‘_454.00 733.68
3|Profit / (Loss) before Extraordinary Items and Tax (1-2) (349.82) (105.71) (143.33) (667.90) (610.12)
Extraordinary items 559.13 217.40 (546.28) 778.5: (130.69
4|Profit Before tax {908.95) (323.11) 402.95 (1,444.43) (479.43)
5|Tax expense
a) Current tax - - - -
g}_D_eferred Tax (117.38) (0.27) (171.62) (124.31) 374.04
c) Short Provison for Tax in respect of earlier years 0.02 - - 0.02
d) Mat Credit Entitlement - - - -
Total tax Exp (117.36) (0.27) {171.62) {124.29) 374.04
5| Profit ] (Loss) after tax before Minority Interest (4-5) (791.59) (322.84) 574.57 {1,320.14) (105.38)
7|Other Comprehensive Income {OCI)
(i) tems that will not be reclassified to Statement of Profit & Loss - - - -
__(a) Remeurements of the defined benefit Liabilites / (; 1s) - - - -
(i) Income Tax relating to items that will not be reclassified to Profit & Loss - - - -
8| Total other Comprehensive Incoma (OCI) P - - (1.53) (7.25)
9|Total Comprehensive Income for the year (5+6) (791.59) (322.84) 574.57 (1,318.60) (98.14
10| Paid-up Equity share Capital (Face value Rs. 10/- each) 317.48 31?.4& 317.48 317.48 317.48
11|Earnings Per Share (EPS) Basic & Diluted (of Rs. 10/- each {24.93) (10.29) 18.10 {41.58) (3.32

1 The above results were reviewed by the Audit Commitiee. The Board of Directors has approved the results and its release at their respect meeting held on Tth
June, 2022.

2 This statement has been prepared in accordance with the Companies (Indian Accounting) Rules, 2015 (Ind As) prescribed under Section 133 of Companies Act ,
2013 with rule 3 of the Company (Indian Accounting) Rules, 2015 and Companies (Indian Accounting Standard) Accounting Rules, 2016

2 The consortium Lenders with exposure of 89.44% of the Debt assigned their debt to JM Financial Asset Reconstruction Company Limited(JMFARC). The
Company is pursuing with JMFARC for a viable restructuring package, with certain concession on interest and repayment terms and pending approval of the same,
has decided not 1o provide the interest on these assigned loans w.e.f. 1st April, 2020. The JMFARC have notified the Company that the interest is applicable as per
{he rates contracted as per restructerd sanctions, similary for other bank lender also the interest provision has not been made.The impact of the non-provision is
understatement of finance cost for the quarter and year ended to the extent of Rs. 132.25 Crores and Rs. 515.96 Crores. Had the Company provided for interest ,
the loss would have been higher to that extent.

4 While consolidating the accounts for the quarter and year ended 31.03.2022, Audited accounts of the Indian subsidiary Bombay Rayon Holding Ltd and Unaudited
Provisional accounts of BRFL Textiles Pvt. Ltd. (first consolidation) have been considered. The accounts of other Indian subsidiary and foreign subsidiaries
accounts could not be considered for the reasons given here under:

1. BRFL Bangladesh Pvt. Ltd. - No operations
2. BRFL Italia SRL - Business Closed
3. BRFL ltalia Licenses SRL - Financials not available
4, DPJ Clothing Ltd - Financials not available
5. ST India Ltd., Indian listed subsidiary - Financials not available.
5 The Company operales in a single segment of manufacture and sale of Textiles.
6 Figures for the previous period /year have been re-grouped / reworked / rearranged wherever necessary o make the comparable.
7 The above is Financial Results for the quarter and year ended 31st March, 2022 are also available on the website of the Company at www.bombayrayon.com and
on the website of Stock Exchanges at www.nseindia.com and www.bseindia.com.

Fur\ and on behalf of ioard of Directors
L1

i e
\ 4
Place : Mumbai A;’ g‘l{a’\w{r\ii\N

Date : 7th June, 2022 Chairman and
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5 AND LTABILTITIES AS AT 318T MARCH, 2022,

STATEMENT OF AUDITED CONSOLIDATED ASS

{B= In Crores)

CONSOLIDATED
Farticulars As at 31st March | As at 31st March
2022 2021
A) ASSETS
MOMN-CURREMNT ASSETS
ia) Property, Plant & Eguiprent 1,804,286 1214.04
ik Capital work-in-progress ' 18.48 315
(c) Gther Intangible Assets 150.97 148.20
{d) Asset held for sale 46,580 g
(d) Financial Assets
(i) Investments 24.18 G43.10
(i) Loans 103.42 126,36
(i) Dther Financial Assets 561 0.25
{e) Defferrad Tax Assets 1,927.45 2042 04
[f) Other Non Current Assets 273 18 56
TOTAL NON-CURRENT ASSETS 4. 113.60 4183.71
CURREMT ASSETS
(a1 Inventories 174.54 453 97
{k] Financial Assets
(i} Trade Recaivables 24033 1124 76
{iiy Cazh & CashEquivalents 415 2609
{iii] Laoans 578 &
() Current Tax Assetls 216.07 214.08
(d] Other current Assets 181.55 | 109.60
TOTAL CURRENT ASSETS 834.41 | 1943.50
TOTAL ASSETS 4.848.01 | 6137.21
B) EQUITY AMD LIABILITIES
EQUITY
[a] Equity Shara Capital 3T LB 217 4B
(2] Other Equity (710.74) 41534
{c} Other Mon Controliing Interest (450,104 1.40
TOTAL EQUITY (B43.37) 734.31
LIABILITIES
NON-CURRENT LIABILITIES
[a) Financial Liakilites
{i) Borrowings g12.20 1004 .53
(b) Other financial Liabilities 447,79 =
[z} Provisions i s o O] RS 707
TOTAL MON-CURREMNT LIABILITIES 1,370.22 1011.60
CURRENT LIABILITIES
{a) Financizal Liakbilities
(i) Borrowings 3,556 .44 2013.49
{ii) Trade Payables B84 04 561.69
{iii) Other Financial Liabilities 53.45 a02.89
(2] Other Current Liahilities 10928 9514
{c} Provisions 5.03 4577
{d] Current Tax Liabilites 1232 12.22
TOTAL CURRENT LIABILITIES 4,421 16 4381.30
TOTAL EQUITY AND LIABILITIES 4,848 .01 _ B13T.M

Place ! Mumbai
Date :7th June, 2022

For and on behalfjpf Board of Directars

A A rawd/

Chairm@an and Managing Director
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Consolidated Statement of Cash Flow For the Year ended 31st March, 2022,

(s in crore)

RN T Year ¢nded
315t March,
FIRE
Al
Net Profit f (Loss) before Tax and aller Exteoordinary itemns 144 42 47941
Adjustment Far :
| Fepreciulion Il 8d 10324
Exceplional ilewmns © Loss on Sale of Tarapur Thederlaking) 15884
Lioss on Sale ot Fixed Assers (147K g7
Mom CCesh lem - 30504
Tnterest Reversed (392 98 [AE0 05
Torm Loan Written OfFF - 227
Interest & Financial Charpes 153,66 145,45
Trterest & Dividend Received IUBSEY [Z 200
Provision for Dooheful [ehs 124 58 1757
Prafi -3/ Loss (4 on sale ol Fixed Assels [6.52%
Drperative Profit before Working Capital Changes [ TASH AR T9R.MNT
Adjustment For :
Trade wnd CHler Receivables R 2 (1
[mwenrorics 29445 14012
‘ITude & Cther payihle 2129 14057
Clash Generation Trom Operations (411,42 I66.06
Ivirect Taxes (2.0 .44
Met Cash Flow from operating aclivities {413 511 36562 |
L W B OR INVESTENG
Sele ! (Purchase’) of Tixed AsselsNel) (TER B4 168 98
Sale / (Purchases] of Investmaent (Net) 01892 (H2IL0
| Fecrewse i Lowns and advances (2407 538
loterest & Dividend Feceived 173 220
Met Cash used in investing activities {173,539 (343,44
C. CASHFLOW FROM FINANCING ACTIVITIES
{dher Finanoal Asset Tid e (L
InureaseDecrease in Dornewings (538 LIS 10
Taterest Maid {15300 (140430
Met Cash used in financing activities 563,14 | ___[31.26)
. Met Change In Cash And Cash Equilants {A+H-00 (21 507 (L0
Cash and Cash Equivelents (Opening) 2611 35.19
Cash end Cash Cyvivalents (Closing) 4.15 2611
Mestes o 1. Frpures in brackels represent cash outows, E
2. Frevious vear feures Iave becn reprouped wherover necessary |

For and on behalf pf Board of Directors

Kiumbas
Tth June, 2022

Flage
Dhate

qra
n and Managing Directar
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Indepenkdent Auditors’ Report on Quarterly and Year-to-Date Audited Consolidated
Financial Results of Bombay Rayon Fashions Limited pursuant to the Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015

To the Board of Directors of

Bombay Rayon Fashions Limited

Opinion

We have audited the accompanying Statement of quarterly and year-to-date Consolidated
Financial Results of Bombay Rayon Fashions Limited (“the Company”) and its subsidiaries
(the Company and its subsidiaries together referred to as the “Group”), for the quarter and year
ended March 31%, 2022 (“the Statement”) attached herewith, being submitted by the Group
pursuant to the requirement of Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements), Regulations, 2015 (‘the Regulation”) as amended.

In our opinion and to the best of our information and according to the explanations given to us,
the Statement:

Basis for Qualified Opinion
a) As per Indian Accounting Standard 36 on Impairment of Assets, the Company is
required to determine impairment in respect of Property, Plant & Equipment’s as per the
methodology prescribed under the said Standard. However, the Management of the
Company has not done impairment testing. In the absence of any working for impairment
of the fixed assets, as per Ind AS 36, the impact of impairment, if any, on these
Standalone Financial Statements is not ascertainable.

-b) The Redemption Procedures of Investment in Debén.tures of the wholly owned
subsidiary, STI India Limited is not carried out. Therefore impairment of the investment
in the debentures is not ascertainable.

¢) Non-provision of trade receivables/payables, trade advances, deposits and loans are
subject to reconciliation, confirmation and consequential adjustments that may arise on
reconciliation which may have major impact for the year ended March 31, 2022. Had this
provision been made, the current assets would have been lower and the net worth would
have also been eroded to that extent. These conditions, along with absence of clear
indications or plans for revival, in our opinion, indicate that there is significant
uncertainty about realisation of the carrying amount of the assets as on March 31, 2022.
We are unable to ascertain the consequent effect on the balances held by the company
and loss for the year.
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d) The company has not provided for interest accrued and due on the Optionaﬁy

€)

Convertible Debentures (“OCD”) as the company is in the process of negotiating a one-
time settlement with the lenders. The total interest payable are unascertainable. We
further state that to this extent the loss of the company is understated.

During the year covered under our audit we find that the company has not provided
for interest accrued and due on the borrowing from financial institution and bank, as
the company is in the process of negotiating a onetime settlement with the lenders.
The total interest not provided in books during the year are as follows:

i Interest dues not provided during the year from Financial Institutions i.e.
JMFARC Rs.472.85 Crores (PY Rs.448.38 Crores), the company has reversed
an amount of Interest of Rs.273.91 Crores (P.Y. Rs.460.05 Crores) provided in
the earlier years.

ii. Interest dues not provided during the year from Axis Bank Limited is Rs.43.10
Crs (PY NIL), the company has reversed an amount of Interest of Rs.91.90
Crores (P.Y. Nil) provided in the earlier years.

To this extent we state that the loss of the company is understated.

We would further like to state that the company’s total non-provision of the interest
(period 01.04.2020 upto 31.03.2022) due to the financial institutions and Axis Bank
Limited is Rs.2314.69 crs (PY Rs.1709.84 crs).

The impact of the above qualifications (a) to (e) on the Standalone Financial
Statements, if any, is not ascertainable.

(i) includes the results of the subsidiaries as given in the Annexure to this report;

(ii) is presented in accordance with the requirements of Regulation 33 of the Listing Regulations;

and

(iii) gives a true and fair view in conformity with Indian Accounting Standard 34 “Interim
Financial Reporting” (“Ind AS 34”) prescribed under Section 133 of the Companies Act 2013
(the “Act”) read with relevant rules issued thereunder and other accounting principles generally
accepted in India of the consolidated net profit and consolidated tota] comprehensive income and
other financial information of the Group for the threé¢ months and year ended March 3 1,2022.

(iv) The Statement includes the results of the following entities:

a)

b)

Name of Subsidiary included:

i) Bombay Rayon Holdings Limited

ii) STI India Limited (unaudited as at 31 .03.2021)

iii) BRFL Textile Private Limited (provisional and unaudited as at 31 .03.2022)

Name of the subsidiary not included for consolidation

i) DPJ Clothing Ltd

ii) BRFL Bangladesh Pvt. Ltd

iif) BFRL Italia S.R.L. (Fellow Subsidiary)

iv) BRFL Italia Licenses S.R.L (Fellow Subsidiary)
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Material Uncertainty in relation to Going Concern

The company has posted a loss of Rs.1,254.63 Crs during the year ended March 31, 2022 and, as
of that date, the Company’s current liabilities exceeded its current assets by Rs.3,586.76 Crs and
its Net worth is negative Rs.843.37 Crs which has resulted in complete erosion of the net worth of
the company. In spite of these events or conditions which may cast a doubt on the ability of the
company to continue as a going concern, the management is of the opinion that going concern
basis of accounting is appropriate in view of the one-time settlement with the lenders the
company may revive its operations.

Our opinion is not modified in respect of this matter.
Emphasis of Matter

We draw attention to; :
Implementation of SARFAESI ACT, 2002

Upon the defaults made by the company on account of the of financial obligations and delay in
payment of instalments, the J M Financial Assets Reconstruction Co. Lid JMFARC (present
lender), took action under SARFAESI Act and took over the possession of entire mortgage
movable and immovable gssets of BRFL and its associates/subsidiary companies including STI
and initiated the process of sale of assets and has taken over the possession of assets of STI
(w.ef 14" September, 2019) and initiated the process of sale of its entire mortgaged assets which
include main Jactory building and plant and machineries of STI in which the Company operated
its main business activities, the Company had no option rest except to close down its unit/plant.

Management’s and Board of Directors’ Responsibilities for the Consolidated Annual
Financial Results

These consolidated annual financial results have been prepared on the basis of the consolidated
annual financial statements,




completeness of the accounting records, relevant to the preparation and presentation of the
respective financial results that give a true and fajr view and are free from material misstatement,
whether due to fraud or error, which have been used for the purpose of preparation of this
Consolidated Financial Results by the Directors of the Group, as aforesaid.

In preparing the consolidated annual financial results, the Management and the Board of
Directors are responsible for assessing the Group ability 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 Group or to cease
operations, or has no realistic alternative but to do so.

The Board of Directors is responsible for overseeing the Group financial reporting process.
Auditor’s Responsibilities for the Audit of the Consolidated Annual Financial Results

Our objectives are to obtain reasonable assurance about whether the Consolidated Financia]
Results as a whole, are free from material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes ouyr opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with SAs 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 Consolidated Financial
Results.

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

* Identify and assess the risks of material misstatement of the Consolidated 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 materia] misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentatlons, or the override of internal control.

-We are also responsible for expressing our opinion through a Separate report on the
complete set of consolidated financial Statements on whether the group has adequate
internal financial controls with reference to consolidated 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 in the consolidated annual financial resuylts
made by the Management and Board of Directors.
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date of our auditor’s report. However, future events or conditions may cause the Group to
cease to continue as a going concern.

* [Evaluate the overall presentation, structure and content of the consolidated annual
financial results, including the disclosures, and whether the consolidated annual financial
results represent the underlying transactions and events in a manner that achieves fair
presentation.

® Obtain sufficient appropriate audit evidence regarding the consolidated Financial Results
of the Group to express an opinion on the Consolidated Financial Results.

Materiality is the magnitude of misstatements in the Consolidated Financial Results that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Consolidated Financial Results may be influenced. We consider

We communicate with those charged with governance of the Group and such other entities
included in the Consolidated Financial Results of which we are the independent auditors
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 regardi

For P.R. Agarwal & Awasthi
Chartered Accountants

Firpt Registration No.: 1 17940W,
)

. /

@m b quuy«t,(

CA Pawan KR. Agarwal
Partner
Membership No. 034147

UDIN No. : 22034147AKKWLP3138

PLACE: MUMBAI
DATE: 07.06.2022
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STAT

EMENT OF CONSOLIDATED AUDITED FINANCIAL RESU QUARTER AND YEAR ENDED 3151 MARCH, 2022,

{Rs. In Crores)
Sra | (R AT e e e CONSOLIDATED
No. | f 2, ____ Quarter ended Year Ended
o L R Parﬂculfrs: 31.03.2022 | 31.12.2021 | 31.03.2021 | 31.03.2022 | 31.03.2021
Pt = : (Audited) | (Unaudited)| (Audited) | (Audited) | (Audited)
T
(a) Revenue from Operations (Net of Excise Duty) 720.76 18.84 20.84 777.54 108.77
(b) Other Income 7.55 0.27 13,15 8.56 4.79
Total Income 728.31 19.11 42.79 786.10 123.56
2|Expenses
Cost of Materials consumed 518.33 21.12 18.72 554.00 66.66
Purchase of stock-in-trade 1.45 = - 1.45 -
Changes in inventories of finished goods, work-in-progress and slock-in-trade (38.05) -8.55 36,02 (31.40) 82.23
E_rn'_ployee benefits expense 108.63 10.64 11.58 140.25 48,77
Finance Cost 86.31 22.81 34.94 153.66 146.45
Depreciation and amortisation expense 65.90 16.92 12,67 116.80 103.94
Other expenses 335.56 .88 72.19 519.25 285.63
Total Expenses 1,078.13 124,82 186.12 1 _‘_454.00 733.68
3|Profit / (Loss) before Extraordinary Items and Tax (1-2) (349.82) (105.71) (143.33) (667.90) (610.12)
Extraordinary items 559.13 217.40 (546.28) 778.5: (130.69
4|Profit Before tax {908.95) (323.11) 402.95 (1,444.43) (479.43)
5|Tax expense
a) Current tax - - - -
g}_D_eferred Tax (117.38) (0.27) (171.62) (124.31) 374.04
c) Short Provison for Tax in respect of earlier years 0.02 - - 0.02
d) Mat Credit Entitlement - - - -
Total tax Exp (117.36) (0.27) {171.62) {124.29) 374.04
5| Profit ] (Loss) after tax before Minority Interest (4-5) (791.59) (322.84) 574.57 {1,320.14) (105.38)
7|Other Comprehensive Income {OCI)
(i) tems that will not be reclassified to Statement of Profit & Loss - - - -
__(a) Remeurements of the defined benefit Liabilites / (; 1s) - - - -
(i) Income Tax relating to items that will not be reclassified to Profit & Loss - - - -
8| Total other Comprehensive Incoma (OCI) P - - (1.53) (7.25)
9|Total Comprehensive Income for the year (5+6) (791.59) (322.84) 574.57 (1,318.60) (98.14
10| Paid-up Equity share Capital (Face value Rs. 10/- each) 317.48 31?.4& 317.48 317.48 317.48
11|Earnings Per Share (EPS) Basic & Diluted (of Rs. 10/- each {24.93) (10.29) 18.10 {41.58) (3.32

1 The above results were reviewed by the Audit Commitiee. The Board of Directors has approved the results and its release at their respect meeting held on Tth
June, 2022.

2 This statement has been prepared in accordance with the Companies (Indian Accounting) Rules, 2015 (Ind As) prescribed under Section 133 of Companies Act ,
2013 with rule 3 of the Company (Indian Accounting) Rules, 2015 and Companies (Indian Accounting Standard) Accounting Rules, 2016

2 The consortium Lenders with exposure of 89.44% of the Debt assigned their debt to JM Financial Asset Reconstruction Company Limited(JMFARC). The
Company is pursuing with JMFARC for a viable restructuring package, with certain concession on interest and repayment terms and pending approval of the same,
has decided not 1o provide the interest on these assigned loans w.e.f. 1st April, 2020. The JMFARC have notified the Company that the interest is applicable as per
{he rates contracted as per restructerd sanctions, similary for other bank lender also the interest provision has not been made.The impact of the non-provision is
understatement of finance cost for the quarter and year ended to the extent of Rs. 132.25 Crores and Rs. 515.96 Crores. Had the Company provided for interest ,
the loss would have been higher to that extent.

4 While consolidating the accounts for the quarter and year ended 31.03.2022, Audited accounts of the Indian subsidiary Bombay Rayon Holding Ltd and Unaudited
Provisional accounts of BRFL Textiles Pvt. Ltd. (first consolidation) have been considered. The accounts of other Indian subsidiary and foreign subsidiaries
accounts could not be considered for the reasons given here under:

1. BRFL Bangladesh Pvt. Ltd. - No operations
2. BRFL Italia SRL - Business Closed
3. BRFL ltalia Licenses SRL - Financials not available
4, DPJ Clothing Ltd - Financials not available
5. ST India Ltd., Indian listed subsidiary - Financials not available.
5 The Company operales in a single segment of manufacture and sale of Textiles.
6 Figures for the previous period /year have been re-grouped / reworked / rearranged wherever necessary o make the comparable.
7 The above is Financial Results for the quarter and year ended 31st March, 2022 are also available on the website of the Company at www.bombayrayon.com and
on the website of Stock Exchanges at www.nseindia.com and www.bseindia.com.

Fur\ and on behalf of ioard of Directors
L1

i e
\ 4
Place : Mumbai A;’ g‘l{a’\w{r\ii\N

Date : 7th June, 2022 Chairman and
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5 AND LTABILTITIES AS AT 318T MARCH, 2022,

STATEMENT OF AUDITED CONSOLIDATED ASS

{B= In Crores)

CONSOLIDATED
Farticulars As at 31st March | As at 31st March
2022 2021
A) ASSETS
MOMN-CURREMNT ASSETS
ia) Property, Plant & Eguiprent 1,804,286 1214.04
ik Capital work-in-progress ' 18.48 315
(c) Gther Intangible Assets 150.97 148.20
{d) Asset held for sale 46,580 g
(d) Financial Assets
(i) Investments 24.18 G43.10
(i) Loans 103.42 126,36
(i) Dther Financial Assets 561 0.25
{e) Defferrad Tax Assets 1,927.45 2042 04
[f) Other Non Current Assets 273 18 56
TOTAL NON-CURRENT ASSETS 4. 113.60 4183.71
CURREMT ASSETS
(a1 Inventories 174.54 453 97
{k] Financial Assets
(i} Trade Recaivables 24033 1124 76
{iiy Cazh & CashEquivalents 415 2609
{iii] Laoans 578 &
() Current Tax Assetls 216.07 214.08
(d] Other current Assets 181.55 | 109.60
TOTAL CURRENT ASSETS 834.41 | 1943.50
TOTAL ASSETS 4.848.01 | 6137.21
B) EQUITY AMD LIABILITIES
EQUITY
[a] Equity Shara Capital 3T LB 217 4B
(2] Other Equity (710.74) 41534
{c} Other Mon Controliing Interest (450,104 1.40
TOTAL EQUITY (B43.37) 734.31
LIABILITIES
NON-CURRENT LIABILITIES
[a) Financial Liakilites
{i) Borrowings g12.20 1004 .53
(b) Other financial Liabilities 447,79 =
[z} Provisions i s o O] RS 707
TOTAL MON-CURREMNT LIABILITIES 1,370.22 1011.60
CURRENT LIABILITIES
{a) Financizal Liakbilities
(i) Borrowings 3,556 .44 2013.49
{ii) Trade Payables B84 04 561.69
{iii) Other Financial Liabilities 53.45 a02.89
(2] Other Current Liahilities 10928 9514
{c} Provisions 5.03 4577
{d] Current Tax Liabilites 1232 12.22
TOTAL CURRENT LIABILITIES 4,421 16 4381.30
TOTAL EQUITY AND LIABILITIES 4,848 .01 _ B13T.M

Place ! Mumbai
Date :7th June, 2022

For and on behalfjpf Board of Directars

A A rawd/

Chairm@an and Managing Director



Bombay Rayen Fashions Lid
Consolidated Statement of Cash Flow For the Year ended 31st March, 2022,

(s in crore)

RN T Year ¢nded
315t March,
FIRE
Al
Net Profit f (Loss) before Tax and aller Exteoordinary itemns 144 42 47941
Adjustment Far :
| Fepreciulion Il 8d 10324
Exceplional ilewmns © Loss on Sale of Tarapur Thederlaking) 15884
Lioss on Sale ot Fixed Assers (147K g7
Mom CCesh lem - 30504
Tnterest Reversed (392 98 [AE0 05
Torm Loan Written OfFF - 227
Interest & Financial Charpes 153,66 145,45
Trterest & Dividend Received IUBSEY [Z 200
Provision for Dooheful [ehs 124 58 1757
Prafi -3/ Loss (4 on sale ol Fixed Assels [6.52%
Drperative Profit before Working Capital Changes [ TASH AR T9R.MNT
Adjustment For :
Trade wnd CHler Receivables R 2 (1
[mwenrorics 29445 14012
‘ITude & Cther payihle 2129 14057
Clash Generation Trom Operations (411,42 I66.06
Ivirect Taxes (2.0 .44
Met Cash Flow from operating aclivities {413 511 36562 |
L W B OR INVESTENG
Sele ! (Purchase’) of Tixed AsselsNel) (TER B4 168 98
Sale / (Purchases] of Investmaent (Net) 01892 (H2IL0
| Fecrewse i Lowns and advances (2407 538
loterest & Dividend Feceived 173 220
Met Cash used in investing activities {173,539 (343,44
C. CASHFLOW FROM FINANCING ACTIVITIES
{dher Finanoal Asset Tid e (L
InureaseDecrease in Dornewings (538 LIS 10
Taterest Maid {15300 (140430
Met Cash used in financing activities 563,14 | ___[31.26)
. Met Change In Cash And Cash Equilants {A+H-00 (21 507 (L0
Cash and Cash Equivelents (Opening) 2611 35.19
Cash end Cash Cyvivalents (Closing) 4.15 2611
Mestes o 1. Frpures in brackels represent cash outows, E
2. Frevious vear feures Iave becn reprouped wherover necessary |

For and on behalf pf Board of Directors

Kiumbas
Tth June, 2022

Flage
Dhate

qra
n and Managing Directar



