
The Baroda a4VOn Corporation Ltd. 
GIN L99999GJ1958P1C000892 

P 0 Fatebnagar, Udbna, Surat 394 220 
Tel 0261-2899555 
Email : brcsurat(.gmiüLcom 
Website www.brcLin 14th November, 2019 

To, 
BSE Limited 
Department of Corporate Services, 
P. J. Towers, Dalal Street, 
Mumbai —400 001. 

Sub - Un-Audited Financial Results for the Quarter & Half year ended 30 th  September, 
2019. 

Ref— (Scrip code - 500270) 

Dear Sir, 

In compliance with Regulation 30 and Regulation 33 of the SEBI (Listing Obligations & 
Disclosure Requirements) Regulations, 2015, we enclose herewith: 

1) Standalone Un-Audited Financial Results of the company for the Quarter & half year 
ended 30th  September, 2019, duly adopted in the meeting of Board of Directors held 
on 14 th  November, 2019. 

2) Limited Review Report in respect of the Un-audited Financial Results for the Quarter 
& half year ended on 30th  September, 2019. 

The meeting of Board of Directors for considering and approval of aforesaid results 
commenced at 11.00 a.m. and ended at 12:35 p.m. 

Request you to kindly take the same on your record. 

Thanking you, 

Yours faithfully, 
For The Baroda Rayon Corporation Limited 

K1 	
I'll 

~ I ~-Col ~  o,_ 
Kunjal Desai 
Company Secretary 

End: As Above 

Head Office: Hoechst House, 193, Back bay Reclamation, Nariman Point, Mumbai 400 021 
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Statement of Standalone Un-audited Financial Results for the Quarter & Half year ended 30th September, 2019 

(T in lakhs) 

SR. 
NO. Particulars 

Quarter Ended half year ended Year ended 

30-09-2019 30-06-2019 30-09-2018 30-09-2019 30-09-2018 31-03-2019 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

1 a) Revenue from operations 

b) Other income 

- 
000 

- 
- 

- 
6,01 

- 
000 6.01 

- 
611 

Total revenue 0.00 - 6.01 0.00 6.01 6.11 

2 Expenses 

(a) Cost of materials consumed 

(b) Purchases of stock-in-trade 

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

(d) Employee benefits expense 

(e) Finance cost 

If) Depreciation and amortisation expense 

(g) Power & Fuel Charges 

I hI Repair & Maintenance 

60 Other Expenditure 

- 

- 

- 

- 
- 

- 
- 

510 

- 

- 

- 

- 
- 

- 
- 

7.44 

- 

- 

- 

- 
- 

- 
- 

10.90 

- 

- 

- 

- 
- 

- 
- 

12.54 

- 

- 

- 

- 
- 

- 
- 

18.12 

- 

448.36 

30.00 

- 

- 
- 

12096 

- Total expenses 5.10 7.44 10.90 12.54 18.12 599.32 

3 Profit before exceptional items and tax -5.10 -7.44 -4.89 -12.54 -12.11 -593.21 

4 Exceptional items . - - - - - 

5 Profit before tax -5.10 -7.44 -4.89 -12.54 -12.11 -593.21 

6 Tax expense: -697 

)l) Current tax - - - - - - 

(2)Deferred tax - - - - - - 

(3) Earlier year tax - - - - - -6 97 

7 1 Net Profit (Loss) from continuing operations after tax -5.10 -7.44 -4.89 -12.54 -12.11 -586.24 

8 jProfit (Loss) from discontinued operations - - - - - - 

9 ITax expense of discontinued operations - - - - - - 

10 INet Profit (Loss) from discontinued operations - - - - - - 

11 1 Net profit (loss) for the period -5.10 -7.44 -4.89 -12.54 -12.11 -586.24 

12 10ther comprehensive income 

Equity Investments measured at fair value (Net of Tax) - - - - - 023 

Total Other comprehensive income - - - - - - 

Total comprehensive income (Xl+Xll) -5.10 -7.44 -4.89 -12.54 -12.11 -586.01 

13 1 Paid-up equity share capital (Face Value ofRs. 10.- each) 1291.14 2291.14 2,291.14 2,291.14 2,291 	14 2291.14 

14 lReserves excluding revaluation reserve as shown in audited balance sheet - - - - - -26.696.53 

15 Earnings Per Share (before exceptional items) of T 10/- each) (not annualised): 

(a) Basic 

(b) Diluted 

Earnings Per Share of T 10/- each) (not annualised): 

(a) Basic 

(b( Diluted 

-0.02 

-0.02 

-0.02 

-0.02 

-0.03 

-0.03 

-0.03 

-0.03 

-0.02 

-0.02 

402 

-0.02 

-0.05 

405 

-0.05 

-0.05 

-0.05 

-0.05 

-0.05 

-0.05 

-2.59 

-2.59 

-2.59 

-2.59 

- See accompanying note to the Financial Results 

cont.. 
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Continuation Sheet 

Notes:- 

Statement of Assets & Liabilities as on 30th September, 2019 

R In I.akhsl 

Particulars ks at .sat 
30th September, 31st March, 2019 

2019 

I nautIutd \rnI,ted 

ASSETS 

Non-Current assets 

(a) Property, plant & equipment 6,287.91 6.28 	91 

(b)Capital Work-in-Progress - 

(c ) Financial Assets 

Investments 599.91 599.91 

(d) Other Non-current assets 410.69 352.05 

7,298.51 7,239.87 Total Non-Current assets 

Current assets 

(a) Investments 

(b) Inventories 17.89 17,89 

(c) Financial Assets 

(i) Trade receivables - - 
(ii) Cash and cash equivalents 0.69 11 .37 

(d) Other Current assets 1,900.70 1,904.70 

1,919.28 1,933.96 Total Current assets 

Total Assets 9,217.79 9,173.83 

EQUITY AND LIABILITIES 

Equity 

(a) Equity Share capital 2,291.14 2,291.14 

(b)Other Equity (26,702.10) (26,689.56) 

(24,410.96) (24,398.42) Total Equity 

Liabilities 

Non-Current liabilities 

Financial Liabilities 

(i) Borrowings IS, 5() 4) 18,682.15 

(ii)Provisions . - 
18,530.49 18,682.15 Total non-current liabilities 

Current Liabilities 

(a) Financial Liabilities 

(i) Borrowings 3,708.05 3,738.38 

(ii) Trade payables 387.94 387.94 

(a) total outstanding dues to micro and small enterprises and - - 

(b) total outstanding dues of creditors other than micro and small enterprises 387.94 387.94 

(iii) Other Financial Liabilities 727.70 829.40 

(b) Other Current liabilities 7,594.23 7,226.95 

(C) Provisions 2,680.34 2,707.43 

(d) Current tax liabilities - 
15,098.26 14,890.10 Total current liabilities 

Total Equity and Liabilities 9,217.79 9,173.83 

cont... 
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Continuation Sheet 

Cash Floss Statement for the half year ended 30th September, 2019 

(Z In l.akhs) 

Particulars half sear ended half sear ended 

30.09.2019 30.09.18 

I naudited t naudited 

A.(:ash flow from operating activities 

Net Profit/(Loss) before tax (12.54) (12.11) 

.ldju.sinit'ni.s for: 

Finance costs 0.00 0.00 

(12.54) (12.11) 

Operating profit ! (loss) before working capital changes (12.54) (12.11) 

Changes in workinj_' capital: 

.1 d,usirnent.s for (increase) 	decrease in operating assets: 

Trade receivables 0.00 0.85 

Long-term loans and advances (58.63) (64.66) 

Other current assets 4.00 7.00 

Adjustments for increase 	'decrease) in operating liabilities: 

Trade payables 0.00 0.00 

Other current liabilities 265.58 424.68 

Short-term provisions (27.09) (78.07) 

183.86 289.80 

171.32 277.69 

Cash flow from extraordinary items 0.00 0.00 

Cash generated from operations 171.32 277.69 

Net income tax (paid) / refunds 0.00 0.00 

Earlier year tax 0.00 0.00 

Net cash floss from / (used in) operating actisities ( 5.) 171.32 277.69 

B. Cash floss from ins esting activities 

Capital expenditure on fixed assets, including capital advances 0.00 0.00 

Proceeds from sale of fixed assets 0.00 0.00 

Purchase of Shares 0.00 0.00 

Cash flow from extraordinary items 0.00 0.00 

Proceeds from sale of investments 0.00 0.00 

Net income tax (paid) I refunds 0.00 0.00 

0.00 0.00 Net cash floss from / (used in) investing activities (B) 

C. (ash floss from financing activities 

Proceeds from long-term borrowings (151.67) (239.61) 

Proceeds from other short-term borrowings (30.33) (47.92) 

Finance cost 

(182.00) (287.53) 

(182.00) (287.53) Net cash flow from / (used in( financing activities ((') 

Net increase / (decrease) in (ash and cash equivalents (A+B+(') (10.68) (9.84) 

Cash and cash equivalents at the beginning of the year 11.37 9.79 

('ash and cash equivalents at the end of the half sear 0.69 (0.05) 

3 	The above results have been reviewed and recommended by the Audit Committee and approved by the Board of Directors at its meeting held on 14th November, 2019. The 

Statutory Auditors of the company have carried out a "Limited Review" of the results for the Quarter & half year ended September 30, 2019. 

4 	The above results have been prepared in accordance with the Companies (Indian Accountaing Standards) Rules, 2015 (I nd AS) prescribed under section 133 of the Companies 

Act, 2013 and other recognised accoutning practices and policies to the extent applicable. 

5 	The Cash Flow statement for the corresponding half year ended September 30, 2018 have been approved by Company's Board of Directors, but have not been subjected to review 

by the Statutory Auditors. 

6 	Previous period figures have been regrouped/re-classified wherever necessary. 

7 	Since August 2008 entire operational activities of the company are non operational due to non cooperation from the labour 

8 	Segment reporting is not applicable since the entire opertaion of the company are stand still. 
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H. B. KANSARIWALAB. Corn., F.C.A. 
Cell: 98251 18009 

A. H. CHEVLI B. Corn., F.C.A. 

Cell: 98253 64938 

J. A. CHEVLI B. Corn., A.C.A., DISA(l.C.A.l.) 
Cell: 90338 57745 

I 	KANSARIWALA & CHEVLI 

b tJ CHARTERED ACCOUNTANTS 
2/1447, UTKARSH' 1st Floor, 

Opp. Sanghvi Hospital,Behind Centre Point, 

Sagrampura, SURAT-395002.Phone: 2364640-2364641 

e-mail :kansariwala_chevli@hotmail.com  

Independent Auditor's Review Report on Unaudited Quarterly Financial Results and year-to date 
results of The Baroda Rayon Corporation Limited pursuant to the Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 ('Listing Regulations'). 

To 
The Board of Directors of 
The Baroda Rayon Corporation Limited 

1. We have reviewed the accompanying statement of Unaudited Financial Results ("the statement") of 
The Baroda Rayon Corporation limited ("the Company") for the Quarter ended 
September, 2019 and year to date results for the period from 01 1t  April, 2019 to 3O 
September, 2019 being submitted by the company pursuant to the requirements of Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ('the 
Regulation'). Attention is drawn to the fact that the statement of cash flows for the corresponding 
period from April 01, 2018 to September 30, 2018, as reported in the Statement have been approved 
by the Company's Board of Directors, but have not been subjected to review. 

2. This statement which is the responsibility of the Company's Management and has been approved by 
the Board of Directors has been prepared in accordance with the recognition and measurement principles 
laid down in the Indian Accounting Standards 34 "Interim Financial Reporting" "(Ind AS 34)", prescribed 
under Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and other 
accounting principles generally accepted in India. Our responsibility is to issue a report on these 
financial statements based on our review. 

3. We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, to 
Review of Interim Financial Information performed by the Independent Auditor 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 statements are free of material 
misstatement. A review is limited primarily to inquiries of company personnel and analytical 
procedures applied to financial data and thus provide less assurance than an audit. We have not 
performed an audit and accordingly, we do not express an audit opinion. 

4. The Company has applied the rate of depreciation on the basis of residual value of fixed assets as 
contemplated in Schedule II of Companies Act' 2013, as the entire fixed register have been updated with 
physical verification. As all the plants are very old, the useful life of assets are completed as per the 
years mentioned in the Schedule II of the Companies Act' 2013. Consequently, the net block of assets is 
consisting of residue value to the extent of 5% of cost and revaluation portion. Hence depreciation 
amount is NIL in current quarter. 

5. a) In financial statements, the accounts have been prepared on going concern basis. However the net 
worth of the Company had been fully eroded due to the continued losses, the Company's entire 
operations have been suspended since August' 2008 and there are mainly legal cases pending against 
the Company related to Labour dues which may affect the future functioning of the Company. 

The Company has prepared the accounts on ongoing concern basis. Consequently no adjustments have 
been made in the accounts relating to the recoverability of recorded assets and in respe,pt, of recorded 
liabilities and contingent liabilities that might devolve on the Company.  
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H. B. KANSARIWALAB. Corn., F.C.A. 
Cell: 98251 18009 

A. H. CHEVLI B. Corn., F.C.A. 

Cell: 98253 64938 

J. A. CHEVLI B. Corn., A.C.A., DISA(I.C.A.L) 
Cell: 90338 57745 

b) The Company could not make full payment till August 2008 regarding settled past dues as desired in 
the terms of MOU in the year 2003 and Subsequently, employee Union has filed the litigation in 
December' 2008 for recovery of their total dues against the Company before High court of Gujarat. The 
Hon 'ble High court has directed to resolve the litigation. Meanwhile Honorable High Court of Gujarat 
directed for Ad-hoc advances against dues in the month of November 2011 and February 2016 and 
November 2017. As per direction of the High Court of Gujarat an Arbitrator was appointed for 
finalization of the dues. The arbitration award was given in favour of the labour, however the Company 
has challenged the said Order Under provision of Section 34 of Arbitration and Conciliation Act, 
1996. Consequently, the award is automatically stayed and matter is pending before District Court, Surat 
/ Honorable High court of the Gujarat. Further company had made the payment as full and final 
settlement of Retired/resigned till August 2008 and only pending certain cases due to pending litigation 
as individual before Labour Court / Industrial Court Surat. Simultaneously, the Company has referred 
the said matter with Hon 'ble BIFR for making necessary modification in Modified Debt Restructuring 
Scheme (MDRS). Thereafter BIFR had issued a Show Cause Notice (SCN) and company has applied to 
AAIFR against the said Show Cause Notice. BIFR has been wound up w.e.f 01.12.2016 and all the 
pending cases are now transferred to National Company Law Tribunal (NCLT). In pursuant to 
Insolvency and Bankruptcy Code (Removal of Difficulties)  Order, 2017 vide notification dated 
2410512017 issued by Ministry of Corporate Affairs relating to amendment to the Sick Industrial 
Companies (Special Provisions) Repeal Act, 2003, provided that any scheme sanctioned under sub-
section (4) or any scheme under implementation under sub-section (12) of section 18 of the Sick 
Industrial Companies (Special Provisions) Act, 1985 shall be deemed to be an approved resolution plan 
under sub-section (1) of section 31 of the Insolvency and Bankruptcy Code, 2016 and the same shall be 
dealt with, in accordance with the provisions of Part II of the said Code. In absence of the information, 
we are unable to express any opinion on probable liabilities on account of employee's dues due to 
pending litigation and the pending disposal offinal verdict in arbitration award/ Main matter pending 

before Honorable high court of Gujarat. 

6. Based on our limited review, conducted as above subject to what is stated in paragraph 4 & 5(a) to 
5(b) above, nothing has come to our attention that causes us to believe that the accompanying 
statements of unaudited financial results prepared in accordance with Indian Accounting Standard and 
other recognized accounting practices and policies generally accepted in India, has not disclosed the 
information required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, including the manner in which it is to be disclosed, or that 
it contains any material misstatement. 

Place: Surat 
Date: 14.11.2019 

CP  
Fri CHARTEREEDN 

1 ACCC1.srihj ill 
4t 	FFN 	1< 

123689W 

URf 
\* 	*J 

FOR KANSARIWALA & CHEVLI 

Chartered Accountants 

(FRN0. 123689W) 

A. H. CHEVLI 

Mem. No. 038259 

UDIN: 19038259AAAA1D9895 


