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27" May, 2022 
FO, 

The Manager, 
Listing Department 
BSE Limited, Floor 25, 
P J Towers, Dalal Street, 
Mumbai — 400 001 

Dear Sir, 

Ref : BSE Scrip Code 526827 

In compliance to the captioned clauses, please find herewith a statement giving the 
Audited Financial Results of the Company for the F.Y. ended on 31* March 2022. 

This is for your records. 

Thanking you. 

for Spice Island Apparels Ltd, 

  

Umesh Katre 
(Chairman) 

Encl : a. a. 
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Notes to the Statement of Audited Finencial results for the quarter and year ended March 31, 2022: 

The results have been prepared in nccordance with the Companies (Indien Accounting Standards)Rnies, 2015 (Ind AS) prescribed under section 133 of the Companies 
Act,2013 and other necogmized ecoounting practices and policies to the edent applicable. 

The above Audited finencial resulis have been reviewed by the Audit Comminse of the board and subsequently approved by the Boon Of Directors af ita respective 
meetings beld on 27th May, 2022 The results hive been reviewed by the Statutory Auditor of the Company. 

Spice Island Apparel Lanited (the Company) operates in a single business scgmients, of see of garments. As seach so further desclosures are required 

4 Previous period figures have been regrowpedirearranged wherever considrered necessary to confonn to the present presentation. 

Post-Covid recovery has been challenging largely due to susteined macrease tn rew mestorial prices & feel. On-going conflict im Europe has also crested further pressure 
00 price of raw materials. However, the Management hes considered the possible effects, if any, that may impact the carrying amounts of irventories, receivables, and 
wnuangibles, Io makng the aceunptions and cstinwaies rolanny to the uncertainties sa at ine due of Finabsaion of Financial Results ic elation to the prouvarnble 

amounts, and evalunted conditions prevailing es et the date of approval of these financial results 

    

  

  

‘The company hes undertaken several coal cutting measures, to further cul down expenses and reduce losses. Company believes that if will be able to recover from forses 
im the next emoceeding years ance the market stiebitiens Accontingly, the scoompanying Company's financial statements have been propered assuming that the Company 
will continue es a going concern which contemplates the realization of assets and the settlement of lishilities in the nonmal course of business. Accordingly, the | 
Ginancial sistement has been prepared on a grang concern bass aah . oie a 

For and an ftheReard 29° “. 
Space parels Lid. 

  Date : 27th May 2022
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For the period ended 31 For the period ended 31 

Farticeiers March 2022 March 2021 

Audited Audited 

ASSETS 

Non-current assets 

Property, Plant and Equipment 84.27 124.74 

Right of Use Asset - 

Intangible Assets 0.01 

Financial assets 

- Investments 0.00) 

- Loans 23.99 51.58 

- Other financial assets a 
Non-Current Tax Assets 24,27) 24.95 

Deferred tax assets (Net) 67.42 67.42 
Other non-current assets - 

199.96 268.70 

Current assets 

Inventories 1.75 10.68 

Financial assets 
- Investments 0.14 0.08 
« Trade receivable 77 46 67.88 

- Loans 3.84 

- Cash and Cash equivalents 8.86 37.6 
+ Other bank balances 6.28 5.67 

- Other financial assets 3.37 3.25 

Current tax assets (Net) - 

Other current assets 54,99] 96.92 

Assets Held for Sale = 8.9] 

152.85 234.84 

TOTAL 352.81 503.56 
EQUITY & LIABILITIES 
Equity 
Equity share capital 430) 430.00 

Other equity 482.07 -352.90} 
-52.07 77,10) 

LIABILITIES 

Non-current liabilites 

Financial liabilities 
~ Borrowings 13.78 31.00 

~ Other financial habriities - 

Provisions 435 5.3] 

Deferred tax liabilities (Net) 

18.13] 36.31 

Current liabilities 

Financial habilities 

- Borrowings 62.64 167.76 
~ Trade and Other payables 

(a) Total outstanding dues of creditors to 

(b) Total outstanding dues of creditors 24.65 43.34 
~ Other financial liabilities: 123.33 139.68 

Other current habilities 174.71 37.52 

Provisions 1.4] 1.86 

Current tax liabilities (Net) . = 

386,74 390,16} 

352.81 503.56 
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Notes to the Statement of Audited Financial results for the quarter and year ended March 31, 2022 

1. The results have been prepared in accordance with the Companies (Indian Accounting Standards) Rules, Rules, 2015 

(Ind AS) presenbed under section 133 of the Companies Act,2015 and other recognized accounting practices and 

policies to the extent applicable: 

2. The above financial results have been reviewed by the Audit Committee of the board and subsequently approved by the Board Of 

Directors at its respective meetings held on 27th Maw, 2022. The results have been reviewed by the Statutory Auditor of the 
Company. 

3.Spice Island Apparel Limited (the Company) operates in a single business segments, of sale of garments. As such no further disclosures 

for and on behalf of the board of pirectors of    
Place : Mumbai 

Date : 27th May, 2022
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Cash Flow Statements for the Year ended 31st March, 2022 
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For the year ended For the year ended 

FAUE = 31 March 2022 31 March 2021 

Cush flow from operating activities: 

(Loss) before tax (1,30,29,398) (2,17,83,505) 

Adjustments: 
- Finanee cost 794,960 774483 

~ Interest income . = 

- Dividend Income (9) - 
- Liabilities no longer sequised written back (7,435,008) (71,760) 
+ Depreciation and amortisation 14,350,901 29,90, 780 

- (Gain)/Loss on sale of Fixed Asset 23,63,953 10,97,725 

- Fair Value Adjustment to Investments (5,083) (3,345) 
- (Gain VLoss on sale of Investments - 14,66, 868 

- Actuarial gain/ (loss) reclassed to CXCT 248,784 (49.278) 
- Bad debts written off 450,539 15,11, 707 

Operating cash Now before working capital changes (84,70,363) (1,40,66,324) 
Changes in 

= Decrease Increase) in Inventones 8,92,807 62,44,606 

- Decrease/(Increase) in Trade receivables (14.08.8209) 29,46, 144 

- Decrease/(Increase) in Financial Assets 26,66,077 9,546,100 

- Decrease/(Increase) in Other Non-financial Assets 4) 24,672 42,67,891 

~ Decrease/(Increase) in Other Assets - - 

= Increase/ (Decrease) in Trade payables (18,69.291) (00,739,430) | 
~ Increase/ (Decrease) in Financial liabilities (25,58.394) (45,48.923) 
~ Increase! (Decrease) in Other liabilities ) 44,544,593 12,28,998 

~ Increase/ (Decrease) in Provisions (45,000) 7.500 

Cash (used in)/ generated from operations TT 86,292 (90,37,438) 
Income: taxes (paid refund - = 

Net cash generated (used in) operating activities 77,86,292 (90,37,438) 

Cash flow from investing activities: 
Purchase of Property, Plant and Equipment (12,47,292) (7,58, 787) 

Proceeds from sale of Property, Plant and Equipment 14,80,051 40, 89,472 
Advance received for sale of Property, Plant and Equipment 12,25,019.06 # 

Amounts received towards held for sale assets 8.41081 

Sale Proceeds from Investment i) 4,353,280 

Repayment/(Increase) in Deposits with Corporates and others @ 4,77,322.00 - 
Interest Received (11,606) ze 

Dividend Income 9 = 

Net cush (used in) investing uctivities 15,39,566 49,988,984 

Cash flow from financing activities: 

Proceeds from / (repayment) of borrowings (1,14,04,976) 68,959 
Interest paid on Borrowings (7,94,960) (7,986,182) 
Dividend paid on Equity Shares ( previous year's) 60) 300 (81,682) 

Net cash generated from financing activities (1,21,39,637) (7,98,905) 

Net (decrease) increase in cash and cash equivalents (28,135,779) (48,47,359) 

Cash and cash equivalents at the beginning of the year 43,28,539 91,75, 898 

Cash and cash equivalents at the end of the year 15, 14,760 43,278,539 

Cask and cash equivalents comprise of: 

Cash on hand 92,333 3,02, 751 

Balances with banks 

= In curTeNnt accounts 794,143 32,57,804 

= in unpaid dividend accounts 628,284 567,984 

15,14, 760 $3,28,539   

  

   



Ashok Pandit & Co. 
CHARTERED ACCOUNTANTS 
A-302, Chitrakoot, Kashinath Dhuru Street, Agar-Bazar, Dadar, Mumbai - 400 028. Tel. : 24309178 / 24328226 

independent Auditor's Report on Audited Standalone Quarterly Financial Results and Year 

toDate 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, 2022, being submitted by the company pursuant to the requirement of 

Regulation 33 of the SEBI (Listing Obligationsand 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 

accounting principles generally accepted in India, of the net loss and other 

comprehensive income and other financial information for the year ended March 31, 

2022. 

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 furtherdescribed in the Auditor's Responsibilities for the Audit of the 

Standalone Annual Financial Resultssection of our report, We are independent of the 

Company in accordance with the Code of Ethics issuedby the Institute of Chartered 

Accountants of India together with the ethical requirements that are relevantto 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 

requirementsand 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. 

  

 



ASHOK PANDIT & CO. Continuation Sheet 

Material Uncertainty Related to Going Concern 

We draw attention to note no 6. the financial statements, which respect to losses incurred by the 

company, erosion of its net worth and preparation of the financial statements on going concern 

assumption, based on the reasons and assumptions stated in the aforesaid note. The company's 

ability to continue as a going concern is dependent on generation of the expected cash flows to be 

able to meet its obligations as and when they arise. 

Our opinion is not modified in respect of this matter. 

Emphasis of Matter 
We draw attention to Note 5 of the accompanying financial results, which describes the 

management's evaluation of impact of uncertainties related to COVID-I9 and its consequential 
effects on the operations of the Company. Our opinion is not modified in respect of this matter. 

Management's Responsibilities for the Standalone Financial Results 

These financial results, which is the responsibility of the Company's Management and approved by 
Boardof Directors, has been compiled from the related audited interim financial statements, ‘The 

Company'sBoard of Directors are responsible for the preparation and presentation of these 

standalone financialresults that give a true and fair view of the net loss and other comprehensive 

income and other financialinformation in accordance with the recognition and measurement 
principles laid down in IndianAccounting 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 incompliance with Regulation 33 of the Listing Regulations. This 

responsibility also includes maintenanceof adequate accounting records in accordance with the 

provisions of the Act for safeguarding of the assetsof the Company and for preventing and detecting 
frauds and other irregularities; selection and applicationof appropriate accounting policies; making 

judgments and estimates that are reasonable and prudent; anddesign, implementation and 
maintenance of adequate internal financial controls that were operatingeffectively for ensuring the 

accuracy and completeness of the accounting records, relevant to thepreparation 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 preparing the standalone financial results, the Board of Directors are responsible for assessing 

theCompany's ability to continue as a going concern, disclosing, as applicable, matters related to 

goingconcern and using the going concern basis of accounting unless the Board of Directors either 

intendstoliquidate 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 
awhole are free from material misstatement, whether due to fraud or error, and to issue an 

auditor's reportthat includes our opinion. Reasonable assurance is a high level of assurance, but is 
not a guarantee that anaudit 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 theaggregate, they could reasonably be expected to influence the 

economic decisions of users taken on thebasis of these standalone financial results. 

  

  

 



ASHOK PANDIT & CO. 
Continuation Sheet 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

— skepticism throughout the audit. We also: 
identify and assess the risks of material misstatement of the standalone financial results, 
whetherdue to fraud or error, design and perform audit procedures responsive to those 

risks, and obtainaudit evidence that is sufficient and appropriate to provide a basis for our 

opinion. The risk of notdetecting 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 

auditprocedures that are appropriate in the circumstances, but not for the purpose of 

expressing anopinion on the effectiveness of the company’s internal control. 
> Evaluate the appropriateness of accounting policies used and the reasonableness of 

accountingestimates and related disclosures made by the Board of Directors. 

>» Conclude on the appropriateness of the Board of Directors’ use of the going concern basis 
ofaccounting and, based on the audit evidence obtained, whether a material uncertainty 

existsrelated 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 todraw attention in our auditor's report to the related disclosures in the 

financial results or, if suchdisclosures are inadequate, to modify our opinion. Our conclusions 
are based on the auditevidence obtained up to the date of our auditor's report, however, 

future events or conditionsmay 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 

underlyingtransactionsand events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned 

scopeand timing of the audit and significant audit findings, including any significant deficiencies in 
internalcontro! 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 othermatters 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 2022, being the 

balancing figure between audited figures in respect of the full financial year and the published 
unauditedyear to date figures upto the third quarter of the current financial year which were 

subjected to limitedreview by us. 

For Ashok Pandit & Co 

Chartered Accountants 

  

a 

Partner bon z 
Mem No. 120866 DUNE 
Place : Mumbai 

Date : 27" May, 2022 

UDIN ; 22120866AJTKNF5349 
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Se 
SPICE ISLANDS APPARELS LTD. 

(Govt. Recognised Export House) 

Admin. Office: 125-A, Mittal Tower, 12th Floor, 210, Nariman Point, Mumbai 400 021. India 

Tel.: +91 (22) 6740 0800, 2282 3128 Fax: +91 (22) 2282 6167 www.spiceislandsindia.com 

CIN NO. : 117121MH1988PLC050197 

13” June 2022 
To, 
The Manager, 
Listing Department 
BSE Limited, Floor 25, 
P J Towers, Dalal Street 
Mumbai — 400 001 

Dear Sir, 

Ref: BSE Scrip Code: 526827 

Sub: Submission of Declaration of Unmodified Opinion of Audit Report by the Statutory 
Auditors under Requlation 33 33 of SEBI (Listing Obligations & Disclosure Requirements), 

(Amendment), Regulation 2016 

In compliance to the captioned clauses, please find herewith declaration of unmodified opinion 
of the Statutory Auditors on the Audit Report for the Audited Financial Results of the Company 
for the year ended 31% March 2022. 

This is for your records. 

Thanking you 

fog Spike Islands Apparels Ltd., 

  
  

Regd. Office: Unit No. 3043-3048, 3rd Floor, Bhandup Industrial Estate, Pannalal Silk Mills Compound, L.B.S. Marg, 
Bhandup (West), Mumbai - 400 078.



SPICE ISLANDS APPARELS LTD. 
(Govt. Recognised Export House) 

Admin. Office: 125-A, Mittal Tower, 12th Floor, 210, Nariman Point, Mumbai 400 021. India 

Tel.: +91 (22) 6740 0800, 2282 3128 Fax: +91 (22) 2282 6167 www.spiceislandsindia.com 
CIN NO. : 117121MH1988PLC050197 

Declaration under Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements), 

(Amendment), Regulations, 2016 

|, Umesh Mohan Katre, Chairman of the Company, hereby declare that the Company’s Statutory 
Auditors M/s Amogh Pandit & Co (Firm Registration No: 0100674W) Chartered Accountants, Mumbai, 
have submitted an Unmodified Opinion / Unqualified opinion on the Audited Financial Results for the 
year ended 31% March 2022. 

  
  

Regd. Office: Unit No. 3043-3048, 3rd Floor, Bhandup Industrial Estate, Pannalal Silk Mills Compound, L.B.S. Marg, 

Bhandup (West), Mumbai - 400 078,


