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Statement of Standalone Audited Financial Results for the Quarter and Year Ended 31st March, 2015

PART -1 (Rs. In lakhs)
SR. Quarter Ended Year Ended
NO. Particulars 31-03-2015 31/12/2014 31/03/2014 31/03/2015 31/03/2014

(Refer Notes Below) (Audited) (Unaudited) (Audited) (Audited) (Audited)

1 |Income from operations
(a) Net Sales/Income from Operations (Net of excise duty) - - - - -
(b) Other operating income - - - - -
Total income from operations (net) - - - - -

2 |Expenses
(@) Cost of materials consumed - - - - -
(b) Purchases of stock-in-trade - - - . N
(c) Changes in inventories of finished goods, work-in-progress and stock-in-trade - - - - .
(d) Employee benefits expense - - 998.69 - 998.69
(e) Depreciation and amortisation expense 75.99 75.99 75.99 303.94 303.94
(f) Power & Fuel Charges - - - - R
() Repair & Maintenance - - - - -
(h) Other Expenditure 15.35 6.28 231.06 37.36 297.77
Total expenses 91.34 82.27 1,305.74 341.30 1,600.40

3 |Profit from operations before other income, Finance costs and exceptional items.(1- -91.34 -82.27 -1,305.74 -341.30 -1,600.40
2)

4 |Other income - - - - -

5 |Profit from ordinary activities before finance costs and exceptional items (3 + 4) -91.34 -82.27 -1,305.74 -341.30 -1,600.40

6 |Finance costs 17.90 1.03 135.31 20.59 598.61

7 |Profit / (Loss) from ordinary activities after finance costs but before exceptional -109.24 -83.30 -1,441.05 -361.89 -2,199.01

items (5 + 6)

8  |Exceptional items - - - - -

9 |Profit/ (Loss) from ordinary activities before tax (7+8) -109.24 -83.30 -1,441.05 -361.89 -2,199.01
10 |Tax Expenses - - - - -
11 |Net Profit / (Loss) from ordinary activities after tax 9+10) -109.24 -83.30 -1,441.05 -361.89 -2,199.01
12 |Extraordinary items (net of tax Exp Rs. Lakh) 11.02 - 1,865.12 -11.02 1,865.12
13 |Net Profit/Loss for the period (11+12) -98.22 -83.30 424.07 -350.87 -333.89
14  |Paid-up equity share capital (Face Value of Rs. 10/- each) 2,291.14 2,291.14 2,291.14 2,291.14 2,291.14
15 |Reserve excluding Revaluation Reserves as per balance sheet of previous accounting -25,539.63 -25,188.75

year
16(i) |Earnings Per Share (before extraordinary items) of ¥ 10/- each) (not annualised):
(a) Basic -0.48 -0.36 -6.29 -1.58 -9.60
(b) Diluted -0.48 -0.36 -6.29 -1.58 -9.60
16(ii) |Earnings Per Share (after extraordinary items) of ¥10/- each) (not annualised):
(a) Basic -0.43 -0.36 1.85 -1.53 -1.46
(b) Diluted -0.43 -0.36 1.85 -1.53 -1.46
See accompanying note to the Financial Results
cont..
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Continuation Sheet

v
(Rs. in lakhs)
SR. Quarter Ended Year Ended
NO. Particulars 31-03-2015 31/12/2014 31/03/2014 31/03/2013 31/03/2014
(Audited) (Unaudited) (Audited) (Audited) (Audited)
A. |PARTICULARS OF SHAREHOLDING
1 |Public shareholding
- Number of shares 12018212 12018212 12018212 12018212 12018212
- Percentage of sharholding 52.46 52.46 52.46 52.46 52.46
2 |Promoters and Promoter Group Shareholding
(a) Pledges / Encumbered
- Number of shares - - - - R
- Percentage of shares (as a % of the total shareholding of promoter and promoter group) - - - - -
- Percentage of shares (as a % of the total shareholding of the total share capital of the - - - - -
company)
(b) Non - encumbered
- Number of shares 10893147 10893147 10893147 10893147 10893147
- Percentage of shares (as a % of the total shareholding of promoter and promoter group) 100.00 100.00 100.00 100.00 100.00
- Percentage of shares (as a % of the total shareholding of the total share capital of the 47.54 47.54 47.54 47 4‘54 47.54
COsz_\_n_Y)
PARTICULARS Quarter ended 31/03/2015
B |INVESTOR COMPLAINTS
Pending at the beginning of the Quarter 0
Received during the Quarter 2
Disposed of during the Quarter 2
Remaining unresolved at the end of the year 0
Standalone Statement of Assets and Liabilities
Sr. PARTICULARS As at 31/03/2015] As at 31/03/2014
No. (Audited) (Audited)
A. |EQUITY AND LIABILITIES
1 |Shareholder's Funds
(a) Share Capital 2291.14 2291.14
(b) Reserves and Surplus -17545.45 -16132
Sub-total - Shareholders' funds -15254.31 -13840.86
2 |Non-current liabilities
(a) Long-term borrowings 5835.37 12317.16
(b) Deferred tax liabilities (net)
(c) Other long-term liabilities
Sub-total - Non-current liabilities 5835.37 12317.16
3 |Current Liabilites
(a) Short-term borrowings 1298.48 2536.54
(b) Trade Payables 432.45 432.45
(c) Other current liabilities 19254.75 10984.02
(d) Short-term provisions 4133.61 4603.53
Sub-total - Current liabilities 25119.29 18556.54
TOTAL - EQUITY AND LIABILITIES 15700.35 17032.84
B ASSETS
1 |Non-current assets
(a) Fixed Assets 14499.28 15865.79
(b) Non - current investments 599.61 599.61
(c) Long-term loans and advances 504.84 468.4
Sub-total- Non-current assets 15603.73 16933.80 e
2 |Current Assets S‘ ““":‘ U:\o’
(a) Inventories ., 17.89 17.89 2 (SUMAT ) ;
(b) Trade Recelvables‘ 69.57 71.85 3% . s
(c) Cash and cash equivalents 9.16 9.30 A D\ A
(d) Short-term loans and advances ' Q)
Sub-total-Current assets 96.62 99.04 @/
TOTAL - ASSETS 15700.35 17032.84 1



Continuation Sheet

1  The above results were reviewed by the Audit Committee and thereafter taken on record by the Board in its meeting held on 28.05.2015.
The figures of the last quarter are the balancing figures between the audited financials for the whole year and the unaudited financials upto 31.12.2015, being the date of the
end of the third quarter of the financial year, which are subject to review.

2
3 Previous year figures have been regrouped and arranged, wherever necessary.
4 Since August 2008 the company has suspended its entire operational activities.

For The Baroda Rayon Corporation Limited

owu,uao ’\r

Damodarbhai Patel
Chairman & Managing Director
DIN - 00056513

( SURAT) ):

]

Place: Surat \ § a2, >
Date: 28.05.2015
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INDEPENDENT AUDITORS' REPORT

To The Members of The Baroda Rayon Corporation Limited
Report on the Financial Statements

We have audited the accompanying financiat statements of The Baroda Rayon Corperation Limited (‘the
GCompany'}, which comprise the Balance Sheet as at March 31, 2015, the Slatement of Profil and Loss and the Cash
Flow Statement for the year lhen ended and a summary of significant accounting policies and olher explanatory
infarmation.

Management's responsibility for the (Standalone) Financial Statements

The Compar.,'s Board of Direclors is responsible for the matters stated in section 134 (5) of the Companies Act,
2013 ( "the Act")wilh respect to the preparation of these financial slatements that give a true and fair view of the
financial positich, financial performance and cash flows of the Company in accordance with the Accounting principles
generally accepted in India, including the accounling standards specified under section 133 of the acl, read with rute
7 of the companies (Accounls) Rules, 2014.This responsibility also includes the maintenance of adequate accounting
records in accordance with the provisions of the act for safeguarding the assets of the company and for preventing
and detecting the frauds and other irregularities; selection and application of appropriate accounting policies; making
judgment and estimates lhat are reasonable and prudent; and design, implementation and maintenance of inlernal
financial control, that were operating effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of linancial statements that give a true and fair view and are free
from material misstatement, whether due to fraud or error.

Auditors Responsibility

Our responsibility is 10 express an opinion on these financial statements based on our audit.
We have taken into account the provisions of the Act, the accounting and auditing standards and matlers which are
required to be included in the audit report under the provisions of the acl and the rules made there under.

We conducted our audit in accordance with the Standards on Auditing specified under section 143{10) of the Act.
Those Standards require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free from malerial misstatement.

An audit involves performing procedures lo obtain audit evidence about the amounts and disclosures in the financial
statemenis. The procedures selected depend on the audilor's judgment, including the assessment of the risks of
malerial misstatement of the financial statements, whether due lo fraud or error. In making these risk assessments,
the audilor considers internal conltral relevant to the Company's preparation of the financial slatements that give lrue
and fair view in order o design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on whether the Company has in place an adequate internal financial controls system over
financial reporting and the operaling effectiveness of such controls. An audil also includes evalualing the
appropriateness of accounting policies used and lhe reasonableness of the accounting estimates made by
compantes directors, as well as evaluating the overall presenlalion of the financial statements.

We believe thal lhe audit evidence we have oblained is sufficient and appropriate to provide a basis for our audil
opinion an ihe financial statements.

Opinion
Attention is invited to followings:

a. As staled in note No.19 (a) in financial stalemenls, the accounts have been prepared on going concem
basis, However the net worlh of the Company had been fully eroded due fo the conlinued losses, the
Company’s entire operations have been suspended since Augus!' 2008 and there are many legal cases
pending against the Company which may affect the future functioning of the Company. in our opinion, the




Company is nol a going concem, though accounts have been prepared on historic cost basis. No valuation
repuils is obtained for arriving at the fair markel value of the assets, hence we are unable lo report on the
realizable value of the asset valualion as welf as the provision for impairment.

In the absence of key personnel in accounting and finance departments and the non-avaifability of adequate
data and inforrmalion for its accounting compilation, the Company had fo prepare the accounts ongoing
concern basis. Consequently no adjustmenis have been made in the accounts relaling to the recoverabilily
of recorded assels and in respect of recorded liabilities and contingent liabilities that might devolve on the
Company.

!

The Company could not make full payment of setlled past dues as desired in the terms of wage seftfement
agreement referred in Nole 22 of financial statements during its lenure and no fresh renewal agreement was
enlered . Subsequently, empioyee Union has filed the litigation in Seplember’ 2008 for recovery of their total
dues againsi the Company at Gujarat High cowt. The Hon'ble High courl has directed to resolve the
litigationr by way of arbilralion process. Thereafter arbifrator had issued impugned award then the Company
has -hallenged the said award Order Under provision of Section 34 of Arbitralion and Concifiation Act,
1996, Conseguently, the award is automalically stayed. Simultaneously, the Company has referred the said
matier with Hon'ble BIFR Ffor making necessary muodificalion in Modified Draft Rehabilitation Scheme
(MDRS). The malter is pending with the Board. Subjec! lo the final verdict, we are unable o express any
apinion on probable liabilities on account of the non compliance of the pending disposal of final verdict in
arbifralion award. .

The balances for Sundry Debiors, Sundry creditors, secured and unsecured loans, loans & advances, bank
balances, stafutory and other liabifities as.on 31" March’ 2015 are subject to confirmation. The figures
reported in the financial stalement are as per the ledger account.

On account of ciosure of operation since August' 2008 and loss of key personnel, we have not physically
verified the slores & spares and fixed assels of the Company as on 31% March’ 2015.

No information is available regarding the amount payable lo suppliers under Micro, Small and Medium
Enterprises Development Acl, 2006. Accordingly, interest provision required under the said Act is not made.

Company has not applied the Schedule il of Companies Act’ 2013 for charging depreciation for delails refer
fo Nole 8 under Fixed Assels as per residuary method and the effect of the changed depreciation is not
amived, hence we cannot quantify its effects on the reported losses resulling undersiaterent of cument
losses and overstatement of carrying value of lixed assels.

Subject to above paragraph from a} to f) and paragraph mentioned under Reporl on Other Legal and Regulalory
Requirements 2d) relating non-compliance of Accounling standards from i} to 1V), In our opinion and lo the best of
our information and according to the explanations given to us, the aforesaid financial sfatements, give the informalion
required by the Act in the manner so required and give a true and fair view in conformily with the accounfing
principles generally accepted in india:

{i) in the case of the Balance sheet, of the state of affairs of the company as at March 31, 2015;

{ii) in lhe case of the Statement of Profit and Loss, of the loss far the year ended on that date; and

(iii} in the case of the Cash Flow Statemenl, of the cash flows far the year ended on thal date.

Report on Other Legal and Regulatory Requirements

1.

As required by the Companies {Auditor's Report) Order,2015 ('the Order’) issued by the Central Government of
India in lerms of sub-section(11) of the section 143 of the Acl, we give in the Annexure a slaternent on the
matters specified in the paragraph 3 and 4 of the Order.

As required by section 143({3) of the Act, we report that:

in view of huge accumulated losses of Rs. 359,25,40,756 and financial constraints, there was foss of key
personnel and staff responsible for financial and accounfing matters, as such the financial information and
accounting data were prepared on the basis of available information and we are expressing our opinion with

o



such fimitation, subject to above, we have oblained all the information and explanalions, which to the best of
our knowledge and belief were necessary for the purpose of cur audil.

we have sought and abtained all the information and explanations which to the best of our knowledge and
belief were necessary for the purpose of our audit;

in our opinion proper books of account as required by law have been kept by the Caompany so far as it
appears from our examination of those books;

the Balance Sheet, Statement of Profit and Loss and Cash Flow Statemen! dealt with by this report are in
agreement with the books of account;

Excepl for the following Accounling Standards as referred below in our opinion, the aforesaid Financial
Statements comply with the Accounting Standards referred fo in section 133 of the Companies Acl, 2013,
read with rule 7 of the Companies (Accounts} Rules, 2014;

i.  We are unable lo express an opinion on the financial impact, not ascertained by the Company, thal may

arise on accoun! of impairment of assels related to disconlinued operations for delails refer to note 34 of
financial statements. No separale disclosure has been made in the profil and loss account and Cash flow
statements for the year for the disconlinued operations. Non- disclosure of informalion with respect lo
discontinued operation and non-provision of impaimment value in assels are inconsistent with the
compliance of Accounling Standard - 24 relating lo discontinuing operation and Accounting Standard -28
refaling lo Impairment of Assets.

ii.  Mainformation is disclosed of related party disclosure in the financial statement, which is contrary to AS

18.

iii. The Company has not made any provision for the decline in the value of invesiment related fé

invesiment in unquoted shares of Thai Baroda Industries Lid for * 5,74,84,744 and equity shares in TAIB
Capilal Corporation Lid for * 24,50,000 which is contrary to the Accounling Standard 13.

iv. The Tpmvfsion has been made for P.F, E.S.I.C. and leave salary as per Company's own esfimate up {0

315 March' 2009; no liabililies have been ascertained for the financial year 2009-10, 2070-11, 2011-12,
2012-13, 2013-14 & 2014-15. The provision for gratuities has been made up to financial year 2013-14
as per Company's own eslimales. Hence the reporfed losses and acoumulated losses are understated to
the extent of such non-provision. The accounfing of said employees dues are no! as per the acluary
vaiualion, which is contrary to Accounting Standard AS 15.

on the basis of writlen representations received from the directors as on March 31, 2015, and taken on
record by the Board of Direclors, none of the directors is disqualified as on March 31, 2015, from being
appointed as a director in terms of sub section (2) of section 164 of the Companies Act, 2013;

With respect to the olher malters included in the auditor's report in accordance with Rule 11 of the
Companies (Audit and Auditors) Rules, 2014, in our opinion and 1o best of our information and according to
the exptanation & information provided to us:-

)] The company has pending litigalion wilh labour as referred in paragraph (b) above under opinion,
which would impact its financial position;

it} The Company did net have any long-term contracts including derivalive contracts for which there
were any material foreseeable losses;

iii} There has not been any occasion in case of the Company during the year under repani, to transfer

any sums to the Inveslor Education & Pratection Fund,

For AMPAC & Associates,
Chartered Accounlants

Firm's Regisiration No.: 112236W
ﬁ é s he

CA Piyush B. Sheth

Partner

Membership No.:44062

Mumbai
May 30,

2015
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