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Dated: 15% June, 2021

To,

The Secretary,

The Stock Exchange, Mumbai, Sac:;g;gudn
Phiroze Jeejeebhoy Towers,
Dalal Street,

Mumbai - 400 001.

Sub: Regulation 33- Submission of Audited Financial Results

In compliance to captioned clauses, please find herewith a statement giving the
Audited Financial Results of the Company for the year ended 31s March, 2021,
This is for your record.

Thanks and Regards,

Yours Faithfully,

Regd. Office: Unit No. 3043-3048, 31d Floor, Bhandup Industrial Egtate, Pannalal Silk Mills Compound, L.&S. Marg,
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{Hs in Lakhs)
Quurter Ended Year Ended
3032021 J.1rz020 31032020 31032021 31.03.2020
Particulars Audited Unaudited Aundited Audired Audited
I{Inewne
Revenue from operations 20599 2353 44548 660,36 1,563,701
Cither Income -31.59 2149 18.87 15.21 49.77
Total Income
172.40 145.02 46435 675,57 1613.47
Expenses
Cost of materinls consumed 121.01 84.08 [68.62 39043 B6a .83
Purchnse of siock in trade
Change in inventories of finished goods,stock in trade 1,78 355 2238 643 4.17
Employee benefit expenses 38.51 13.65 5171 68.75 258.34
Finance gosts .11 6.1 6.52 .74 18,06
Derrecigtion und amortisation h.60 185 13.17 26.90) 3919
O Expenses 79.13 109,76 0723 375.48 716,53
Total Expenses 243,58 220.96 469.53 §78.73 1,901.12
ProfitiLoss) before exceptional items and Tax T1.18 -75.94 (5.1%) =203, 16 {287.65)
Exceptional Nems-Others Gain'{ Loss) «14.67 0 (B.77) -14.67 iﬂ.'."'?]q
Profivy Loss) before Tax H5.835 -78.94 (13.94) -117.83 (296.42)
Tax Expenses 0.0 {0
Detfered Taxes asset|{ liability) <201 -13 10.99 0.00 2,89
Profit(Loss) for the period from Continuing operations -B7.86 7124 (2.97) 21783 (293.53)
Other Comprehensive Income(net of income tax) |
A ltems that will not be reclossified 10 profit or loss (449 - {24 {0,459 (0,20}
B liems that will be reclassified to prafit or loss. -
Total other Comprehensive lncome - - {0,200 0,49 {0.20)
Total Comprehensive Income for the period -H8.35 -T7.24) (317) -118.32 {293.73)
Paid up Equity Share Capital (Face value 2 10 per share) 430,00 430,00 430,00 430,00 430.00
Er  ags per share (Equity shares ,par value Rs. 10/ each)
Basic (2.05) =18 (0.07) (3.07) (683}
Dhiluted (2.05) 1.8 (0.07) (5.07) (6.83)
(Helow notes are miegral pan of financials ) |

Notes to the Statement of Audited Financial results for the quarter and year ended March 31, 2021:

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




-
-

)

The sbove financial results have been reviewed by the Audit Commitiee of the bourd and subsequently approved by the Board Of Direciors at it
respective meetings held on 15th June. 2021, The results have been reviewed by the Statutory Auditor of the Company.

Spice Island Apparel Limited (the Company) operates in a single business segments, of sale of garments. As such no further disclosures are
required
The operations of the Company are suspended owing to Covid pendamic in India as well its customers market, The revival appeurs diffcult as not

only new customers are not available, the business from existing customer were shrunk by more than $0% -The company will continue to suspend
activities 1ill o clear picture emerges,

Plsce - Mumbas
Date - 15th June, 2021

S




Spice Island Apparels Limited
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Particulurs For "':‘:'“'::l?f"’ M | por e poriod ended 34 Maiih 3020
Audited Audited
Num-rurrenl usieis
Propery, Plant and Equrpmers 124 T4 19615
Right of Lise Assel - 11.37
inmngritde Assets 0 |
Financial uwsts

- rvgstmandi (i oo 1697

= Loy 15 TET

= Chihuy’ finameial dvaets - B

Noi-Curtend Tas Asagts 2495 2495
Diofirred ta miapts (Met) 6742 6742
Cither nomy-cusment pesets - - 1
21kA2 324.98
Currend ssem
btvenioties 1068 7312
Financial assers
« InvesTment oo 1.06
= Trmdg recaiyahle 6788 |12 46
= Lorans 33193 57,13
= Cash und Cush eguavaianmy 4328 41.76
« Other firancial sussts E L1 3125
Current tux st | Net) . -
Cither gurrens gasets G692 13960
Asseta Held Tor Sale 851 3373
Jad 93 1310
TOTAL EfiEED) B3.08|
EQUITY & LIABILITIES
Equizy
Equaty shire cajuint 23000 43000
Cithier paiiny =152 80 =134 57
7.0 295,43
LIABILITIES
Nom-turreat Babiline
Fimancial linkilises

= Barrowings 3100 &

- Ottser finuncial Babilitles - 611
Pravimom 53 575
Dheferrod tax lahilrees | Net) .

353l 239
Current liahilithes
Fimnnicenl habalsives
- Hompwings |67 76/ 178 35
= Trade and Other paynble
i Total outetanding -
b} Totak oomemeding 4334 104,07

~ Cittagr finsncual il 139.68 195322
Cither curroin hsbidities 3782 3813
Frovisions 1 86| 172
Carrent tan |ubvifities (Net) - -

316 51876
A1 55 838.08
Nutew dn ihe Siapempnt wf Audiesd Fianeial revsln For ihe guarier and yenr ended March 36, 2001
The reuslts have been peepared n with the Ciamp {Indizn A img, Sranclasdu)
Rules, Riden, 2019 (Ind AS} prescribed under ssction |33 of the Companies Act 2003 d

other recognined accomdting practices end policies io the exdient applicalrie
The shove financial resalt have been reviewed by the Asdit Comemition of the board and mibweguently appooved
by thae Bcanrad O DHeweturs & bis respective meetings held om 13k Jine, 207 | The nésults kave been reviewed

by the Stmtatory Auditor of the Campany,

Spice Ialand Apparel Lemitnd (the Cempuny') opesss

ey (isclosares are regusrod

Fiace : mumbai

Cate :

15th June, 2021

for and

 business segtnonty, of sale of garmenis. As such no
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Uash Flow Statemients for the Year emded Jint March; 203§
L8l amounts in [NR unless thersise staid)
. For the year ended For the year ended
ol 31 March 2021 31 March 2020
Cah Mow from opernting setividie:
(L) hefore (21,785, 504) {29643 208)
Adjustmeni:
- Fittance ceal THALS 1.40% 203
= Imevest incoime = [T48, 7257
= Pivideniid §necoens - [71.92%)
*+ Linbuiitics i langer requined written bk i1, 780) [274.639)
- Depresiution and umarnisarion 2950, TR0 A.515,506
= (Guin ) Laras on sl of Fined Assei 100721 (B3 475)
= Fuir Value Adysisment to fnvostmenis (3,348 (76,168)
= [{Cmin ) Lomz-on sale of Tivestmsci | 60,045 H24T?
= Actunrisl gae (foss) reclessed 1o O] {43,278 (53,128
Ohperating cash Mow befare working cupital changes (15578031 (24,287,142}
Changes m
= hecreuse ! Incrrave ) in Inventories fr 284, s 5230 040
« Dogresnd Increuse| in Trade recervehiss 4457 141 11,268 493
« Decrinse | Incremne ) in Financial Assets 36,100 2,460,880
= Preerranct Incroase ) in Other Noo-Fmsmeial duse 4267 8491 [2.413348)
= DeeresseIngrenss) Other Asagts - 43,937
* Increbse | Decranse) it Tracle jrayabiles 16,0734 (2,932 f6d §
. lﬂﬂm(ﬁﬂﬁml in Fenaaceal lmbilities (454K 923} RATE TS
= Incregac! | Decrense | it Ctlbver liahilities 1,238 998 T, 000,330
- Incraase’ (Decrease) in Provisions 7,50 L306,085)
Caush (used in) genersted frum operatiany (9037 438 (2355000
Incame taves | paid)! refund . -
Nt canh gesertied (uned In} eperating sctivities (9037, 430) (1,355 009}
Cnab P From Invesiing setvitie:
Purchase of Property, [Maay, ol Eariigtmen (T3,T8T) (981, 730)
Proceeds from sele of Property, Pinmt atl Equipmign 4,089,472 ME 246
Aduance tceived for wale of Property, Plant nod Bquipment L225.519 62866700
Sale Proceeds from Tnvestmens 433280 15471328
Reparyment | Increase) in Ereposits with Corporntes and others . 5,000,000
Isterewt Riceived B16.667
Bovedend Income - T1.924
Net canl (used in) investing scrivides 498,054 11,185,304
Cash flaw from Mnancing setivitie:
Praceuels from | | repayment | uf bearremings .0 {15,291 999y
Interest paid vn Borwings i74s, 182§ (1. %40.345)
Dividend paldl on Equity Shares [ previcus year's] K],682) 145.A 14}
Tan om Equity Dividend pid . -
Mot cusk poneraed from fnsmcing aciivitie (798, 108) 17202 063)
et fufecrenarl incednse i cash gl canh equrvalends 4,547 350 1,547,122
Cash and caah oquisnienss m the beginning of the year 175,598 TAYE 558
Cusli wnd cash equivalents s the end of the yeur 4,418,530 175598
Cunle ol il eyicdraleinn P g
Canh ot hand 502,751 400,432
Hatanees with banky
* B CUFTRIIL gsexiuats 3257 804 E125.500
= unpmat dividend sccounts 547 484 b, Bl
328,539, 1L
Sysufican sgcounting policies k]

The notes rrﬂmﬁmmfmnrmmurﬂmufmﬁnmdmm

Flace MLUMBAL
Pake: |4k June, 2077

R UHE 3T

e sl o behalf of the bind o lirectors of
Fo

SEICE ISLANDS APPARELS LTD
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Independent Auditor’s Report on Audited standalone Quarterly Financial Results and Year
to Date Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended.

Independent Auditor's Report

To the Board of Directors of Spice Islands Apparels Limited
Report on the audit of the Standalone Financial Results
Opinion

We have audited the accompanying standalone financial results of Spice Islands Apparels
Limited (herein after referred to as “the company”) for the quarter and the year ended March
31, 2021, being submitted by the company pursuant to the requirement of Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended
(“Listing Regulations").

In our opinion and to the best of our information and according to the explanations given to

us the standalone financial results:

i. are presented in accordance with the requirements of Regulation 33 of the Listing
Regulation in this regards and ;

ii. give a true and fair view in conformity with the recognition and measurement
principles laid down in the applicable Indian Accounting Standards and other
accpunting principles generally accepted in India, of the net loss and other
comprehensive income and other financial information for the year ended March 31,
2021.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified under
section 143(10) of the Companies Act, 2013 (the Act). Our responsibilities under those
Standards are further described in the Auditor's Responsibilities for the Audit of the
Standalone Annual Financial Results 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 financial results under the provisions of the Companies Act, 2013 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 annual
financial results.




Material Uncertainty Related to Going Concern

We draw attention to the financial statements, which indicate that the Company's capital deficiency
further increased as at March 31, 2021 because of its continuing net losses from operations. As stated
in the note 4, the operations of the Company are suspended owing to Covid pandemic in India as well
as its customers market. The revival appears difficult as not only new customers are not available, the
business from existing customers were shrunk by more than 50%. The company continued to suspend
activities till a clear picture emerges. This condition indicates the existence of a material uncertainty
that may cast significant doubt on the Company's ability to continue as a going concern. In response
to this matter, management continues to strengthen its strategy to expand its market in order for the
Company to increase its sales and eventually generate profit. The management has undertaken
several cost cutting measures, to cut down the losses. Management believes that the Company will
be able to recover from losses in the next succeeding years once the market stabilises. Accordingly,
the accompanying Company’s financial statements have been prepared assuming that the Company
will continue as a going concern which contemplates the realization of assets and the settlement of
liabilities in the normal course of business. In connection with our audit, we have performed audit
procedures to evaluate management's assumptions as to the ‘Company's ability to continue as a going
concern. Our opinion is not modified in respect of this matter.

Emphasis of Matter

We draw attention to Note 4 to the financial results which explains COVID-19 and that it has caused
significant disruptions in the business operations of companies across India and has caused significant
accounting and auditing challenges. One such challenge being inability for the Company to conduct a
Physical verification of inventories for the year-end 31st March, 2021 due to Government having
imposed restrictions during the lockdown on account of health, travel and safety concerns.
Inventories, being material to the financial statements/results of the Company, the Standard on
Auditing (SA) 501, Audit Evidence - Specific Considerations for Selected items, cast a duty on us to
obtain sufficient appropriate audit evidence regarding the existence and condition of inventories.
Accordingly, we have performed alterative audit procedures in this regard to obtain sufficient
appropriate audit evidence regarding the existence and condition of inventories.

Management's Responsibilities for the Standalone Financial Results

These financial results, which is the responsibility of the Company’s Management and approved by
Board of Directors, has been compiled from the related audited interim financial statements, ‘The
Company's Board of Directors are responsible for the preparation and presentation of these
standalone financial results that give a true and fair view of the net loss and other comprehensive
income and other financial information in accordance with the recognition and measurement
principles laid down in Indian Accounting Standard 34, ‘Interim Financial Reporting’ prescribed under
Section 133 of the Act read with relevant rules issued thereunder 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 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 standalone financial results that give a true and fair view and are free from material
misstatement, whether due to fraud or error.




In prepafing the standalone financial results, 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 are also responsible for overseeing the Company’s financial reporting process.
Auditor's Responsibilities for the Audit of the Standalone Financial Results

Our objectives are to obtain reasonable assurance about whether the standalone 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 influence the economic decisions of users
taken on the basis of these standalone 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 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, but not for the purpose of expressing

an opinion on the effectiveness of the company’s internal control.

» 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 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 Company's ability to
continue as a going concern. 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 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 standalone financial results,
including the disclosures, and whether the financial results represent the underlying
transactions and events in a manner that achieves fair presentation.

v

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 Matter

The standalone financial results include the results for the quarter ended 31 March 2021, being the
balancing figure between audited figures in respect of the full financial year and the published
unaudited year to date figures upto the third quarter of the current financial year which were
subjected to limited review by us.

For Tikekar and Associates LLP
Chartered Accountant
FRN : W100141

s =
e

ish Thakurdesai
Partner
Mem No. 124059

Place : Mumbai
Date : 15" June, 2021

UDIN : 21124059AAAACU9882



