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20™ May 2022
The Listing Department The Listing Department
Bombay Stock Exchange Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, '‘Exchange Plaza',
Dalal Street, Bandra-Kurla Complex, Bandra (East),
Mumbai — 400 001. Mumbai — 400 051.
Scrip Code: 540048 Symbol: SPAL
Dear Sirs,

Sub: Outcome of the Board Meeting
Ref: Our Notice dated 13.05.2022.

Further to our Notice under reference, we wish to inform you that the Board of Directors of the
Company at their Meeting held on 20" May, 2022, have approved the following Audited Financial
Results of the Company for the Year ended 31.03.2022.

1. Standalone
2. Consolidated

We are sending herewith the Certified True Copies of the aforesaid Results along with the Auditors
Report issued by the Statutory Auditors of the Company, Statement of Assets and Liabilities, Income
Statement, Cash flow and Declaration as per LODR for un-modified opinion (Annexure - A).

The Board Meeting Commenced at 4.30 PM and Concluded at 6.59 PM
Kindly take the above on your record.

Thanking you,
For S.P. Apparels Limited,

%Uw

K.Vinodhini
Company Secretary and Compliance Officer

Encl: As above

(A GOVT. OF INDIA RECOGNISED THREE STAR EXPORT HOUSE)



P.A limited

Keyv Financial Highli f 2021-22
Performance on Financials

CONSOLIDATION BASIS :

> Total Revenue for the quarter is Rs.2585.27 millions as against Rs.1920.52 millions on a
YoY basis which is growth of 34.61 %

» Profit after Tax for the quarter Rs. 252.49 millions as against 105.57 millions profit on a
YoY basis which is significant growth of 139.17%

» The Total Revenue for the Quarter is Rs. 2585.27 Millions as against Revenue of
Rs.2541.43 millions on QoQ basis which is growth of 1.72%.

» Profit after Tax for the quarter is Rs. 252.49 millions as against Profit Rs. 246.36 millions
on a QoQ basis which is at a growth of 2.49%.

» Eamings per share for the quarter Rs. 9.83 as against Rs. 4.11 on a YoY basis.
STANDALONE BASIS : (Without Retail Division)

» The Total Revenue for the quarter is Rs.2201.98 millions as against Rs.1553.58 millions on
a YoY basis which is growth of 41.74 %

> Profit after Tax for the quarter Rs. 252.68 millions as against Rs.114.37 millions profit on a
YoY basis which is growth of 120.94%

» The Total Revenue for the Quarter is Rs. 2201.98 Millions as against Revenue of Rs.
2236.24 millions on QoQ basis within flat.

» Profit afer Tax for the quarter is Rs. 252.68 millions as against Profit Rs. 284.26 millions
on a QoQ basis.

> Earnings per share for the quarter Rs. 9.83 as against Rs. 3.82 on a YoY basis.

es Quantity exported for the current quarter @14.83 million Pcs as against 13.60 million pcs
ohja QoQ basis.

*

DISCLAIMER

The information in this release has been included in good faith and is for general purpose only. It should not be relied upon for any specific
purpose and no representation or warranty is given as regards {o its accuracy or completeness. No information in this release shall constitute an
invitation to invest in S.P.Apparels limited or any of its affiliates. Neither S.P. Apparels limited nor their or their affiliates’ officers, employees or
agents shall be liable for any loss, damage or expense arising out of any action taken on the basis of this release, including, without limitation,
any loss of profit, indirect. incidental or consequential loss.
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INDEPENDENT AUDITOR'S REPORT

To The Board of Directors of S.P. Apparels Limited
neport on the audit of the Standalone Financial Results

" Opinion

We have audited the accompanymg Statement of Standalone Financial Results of S.P. Apparels Limited (“the
Compan;/”) for the year ended March 31, 2022 (‘the Statement’), attached herewith, being submitted by the Company
pursuant 13 the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2315, as amended (the “Listing Regulations”).

In our opinion and to the best of our information and according to the explanations given to us, the statement:
i. is presented in accordance with the requirements of Regulations 33 of the Listing Regulations in this regard; and

ii. gives a true and fair view in confimnity with the recognition and measurement principles laid down in the Indian
Accounting Standards (“Ind AS") and other accounfing principles generally accepted in India, of the standalone
net profit and other comprehensive income and other financial information of the Company for the quarter and
year then ended March 31, 2022.

Basis for opinion

We conducted our audit in accordance with the Standards on Auditing (“SA"s) specified under Section 143(10) of the Act.
Our responsibilities under those Standards are further described in the Auditor's Responsibilities for the Audit of the
‘Standalone Financial Results section of our report. We are independent of the Company in accordance with the Code of
Ethics issued by the Insfitute of Chartered Accountants of India (“ICAI") together with the ethical requirements that are
relevant to our audit of the Standalone Financial Results for the quarter and year ended March 31, 2022 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 ICAl's Code of Ethics. We believe that the audit evidence obtained by us is sufficient and
appropriate o provide a basis for our audit opinion.

Management’s and Board of Director’s Responsibilities for the Standalone Financial Results
The Statement has been prepared on the basis of standalone annual financial statements.

The Company’s Management and the Board of Directors are responsible for the preparation of these Standalone
Financial Results that give a true and fair view of the standalone net profit and other comprehensive income and other
financial information in accordance with the recognition and measurement principles laid down in Ind AS, 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 the assets of
the Company and for preventing and detecting frauds and other imegularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and the design, implementation
and mainferance of adequate intemal financial centrols that were operating effectively for ensuring the accuracy and

Aurobindo Tower, 81/1 Third Floor Adchini, Aurobindo Marg, New Delhi 110017 INDIA Tel +91 11 4100 9999
Ahmedabad « Bengaluru » Chennai » Gurgaon « Hyderabad = Kochi « Mumbai  New Delhi



compieteniess of the accounting records, relevant to tie preparation and presentation of the Standalone Financial Results
that give a true and fair view and is free from material misstatement, whether due to fraud or error.

In preparing the Standalone Financial Results, the Bozrd of Directors is responsible for assessing the Company’s ability,
to continue as & going concein, disclosing, as applicable, matters related to going concem and using the going concem
basis cf 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 also responsible for overseeing the financial reporting process of the Company.
Auditor's Responsibilities for the Audit of the Standalone Financial Results

Qur 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 eror, 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 this Standalone Financial Results.

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

* Obtain an understanding of intemal financial controls 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 such controls. '

+ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates made
by the Board of Directors.

+ Evaluate the appropriateness and reasonableness of disclosures made by the Board of Directors in terms of the
requirements specified under Regulation 33 of the Listing Regulations.
+ Conclude on the appropriateness of the Board of Directors’ use of the going concem 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 ability of the Company to continue as a going concem.

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 Statement 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 concem.

 Evaluate the overall presentation, structure and content of the Standalone Financial Results, including the
disclosures, and whether the Standalone Financial Resuits represent the underlying transactions and events in a
manner that achieves fair presentation.

+ 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 Resulis that, individually or in aggregate, makes
it probable that the economic decisions of a reasonably krowledgeable 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
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 governarice regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in intemal control that we identify during our
audit.

We also provide those charged with govemance 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 statement includes the standalone results for the quarter ended March 31, 2022, being the balancing figure between
the audited figures in respect of full financial year ended March 31, 2022 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 ASA & Associates LLP
Chartered Accountants
ICAl Firm Registration No. 00957 1N/N500006

Wl
b

DK Giridharan
Partner
Membership No.: 028738

UDIN: 2 ; 02 8F

Place: Avinashi
Date: May 20, 2022
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Audited Standalone St t of Fi | Position as at March 31, 2022
(Prepared in Compliance with Indian Accounting Standards - IND AS)
As at As at
Detail March 31, 2022 March 31, 2021
[Audited) [Audited] |
RsinMillions | Rs in Millions |
ASSETS
Non Current Assets
a. Property, Plant and Equipment 4,003.56 399993
b. Right of Use Assets 33191 37256
c. Capital work-in-progress 7747 102.40
|d. Intangible Assets = 6.96 |
4,412.94 4,481.85
e. Financial Assets
- Investments. 8231 81.37
- Loans and Advances 46.06 2047
- Others 725.75 204.85
1. Other non-current assets 30.57 10.33 |
5,297.63 4,798.87
Current Assets
a. Inventories 295895 241349
b. Financial Assets
- Investments - -
- Trade Receivables 619.22 938.70
- Cash and cash equivalents 560.13 N
- Others 87.79 19.15
c. Other current assets 474 45 343.45 |
4,710.54 4,031.90
Total Assets 1000817| 8830.77 |
EQUITY AND LIABILITIES
Equity
a. Equity Share capital 256.93 256.93
b. Other Equity 6,044.32 5,264 81
6,301.25 552154
Liabilities
Non-current liabilities
a. Financial Liabilities
- Borrowings 648.84 522.09
- Other Financial liabilities 117.03 135.83
b. Deferred tax liabilities (net) 358.17 332.31 |
1.124.04 99023
Current liabilities
a. Financial Liabilities
- Borrowings 122017 1.172.00
- Trade payables 878.47 736.31
- Other Financial liabilties 36769 27595
|b. Other current liabilities 50.30 46.47
c. Provisions ___6625
2,582.88 2,319.00
| Total Equity and Liabilities 10,008.17 8.830.77 |
See accompanying notes to the Standalone Financial Results

Notes:

1. The disclosure is an exiract of audited balance sheet as at March 31, 2022 and audited balance sheet as at March 31, 2021 prepared in compliance with
Indian Accounting Standards [IND AS] have been reviewed by the Audit Commitiee and approved by the Board of Directors at their meeting held on May 20,
2022

2. During the year, pursuant to the approvals received from the Board of Directors on August 20, 2021, and from the shareholders on August 21, 2021, the
Company has hived off its the retail operations o its wholly owned subsidiary, S.P. Retail Ventures Limited on a going concem basis by way of slump sale
effective from January 01, 2022 for a consideration of Rs 535.00 Million.

All the assets and liabilities pertaining to the above retail operations has been transferred from the effective date of January 1, 2022. The consideration is yet
to be settied and it has been disclosed under non-current assets.

Below is the summary of assets and liabilities transferred as on January 1, 2022:

Particulars Rs in Millions
A. Assets
Property, Plant & Equip 93.27
Security Deposi 58.04
Inventories 233.20
Receivables 261.26
Other Current Assets 44.80
Total Assets 690.56
B. Liabilities
Trade Deposits 17.67
Trade Payabl 136.62
Other Liabilities 1.27
Total Liabilities 155.56
| Excess of Asset over liabilities 535.00
| Repr d by
Receivable from Sale of undertaking (included 535.00
in non-current assets)




Audited Standal St of Cashfi for the year ended March 31, 2022
Year ended Year ended Year ended
March 31, 2022 March 31, 2022 March 31, 2021
Particulars [Audited] _[Audited] {Audited] |
(D tinued) (Continued)
RsinMillions | RsinMillions | Rsin Millions |
A. CASH FLOW FROM OPERATING ACTIVITIES
Profit before tax (82.35) 1,207.81 538.96
Adjustments for:

Depreciation and amortization expense 2245 32407 340,05

(Profit) loss on Sale of assets - 398 226

(Profit) Aoss on Sale of investment = ;2_13,1 9

Amortisation of Lease prepayments - (2.83) (3.15)

Bad debls written off 439 6.06 3711

Stock provision - IND AS 9.43 - 62.82

Other Adjustments (14.22) - (116.56)

Finance costs - 8192 97.12

Interest income = (7.53) {7.01)

Dividend income - (3.29) (1.25)

Unrealised exchange (gain)loss - (6.11) 522

Provision for MTM (gain)oss on forward contracts - (19.79)|
Operating profits before working capital changes (60.29) 153416 935.78
Changes in working capital.

Adjustments for (increase) / decrease in operating assels:

Inventories 10.88 (798.97) (200.48)

Trade receivables 188.64 (128.0!)' (7.37)

Loans and advances/Current assels (14.51) (267.25), 20045
| Adfustments for increase / (decrease) in operating liabilities:

Trade current liabilities/Provisions (61.25)] 359.78 3.78)
Cash Generated Operations 6347 699.64 93358
Net income tax (paid) / refunds - (244.06)) (139.61))
Net cash flow from / (used in) operating activities A) 6347 455.58 793.97 |
B. CASH FLOW FROM INVESTING ACTIVITIES
Capital expenditure on fixed assets, including capital advances (9.49) (382.25) (442.98)|
Proceeds from sale of fixed assets - 287 244
Bank deposits not considered as cash equivalents - 35.02 22484
Purchase of investments - Others - (0.94)| -
Dividend received - Others - 329 125
Interest received - Bank deposits - 627 7.01
Net cash flow from | (used in) investing activities B) (9.49)| (335.74)]

C. CASH FLOW FROM FINANCING ACTIVITIES
Proceeds/(repayment) of long term borrowings and finance lease liabilities - 22248 (47.20)
Net Increase/(decrease) of working capital borrowings (59.07) 117.98 (308.67)
Dividend Paid - (57.81) -
Finance costs - (112.17) (97.12)
Net cash fiow from / (used in) financing activities ) _ﬂl.ﬂ]] 170.48 (453.69)|
Net increase / (decrease) in Cash and bank balances (A+B+C) JamF 290.32 132.64 |
10.78 202.16 80.06
(1.51) 0.24
589 -
= 490.97 212.94 |
34.66 3596
428.19 13125
28.12 45.73
= 490.97 212.94 |

‘See accompanying notes to the Standalone Financial Resuits
Notes:

The disclosure is an exiract of audiled statement of cashflows for the year ended March 31, 2022 and audited statement of cashflows for the year ended
March 31, 2021 prepared in compliance with Indian Accounting Standards [IND AS] have been reviewed by the Audit Committee and approved by the Board
of Directors at their meeting held on May 20, 2022

\

V.Balaji
Chief Financial Officer
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INDEPENDENT AUDITOR’S REPORT
‘To the Board of Directors of S. P. Apparels Limited
Renort en the on audit of the Consolidated Financial Results
Opinion
We have audited the accompanying Statement of Consolidated Financial Results of S.P. Apparels 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 Company *

nursuant fo the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (the “Listing Regulations”).

In our opinion and to the best of our information and according to the explanations given to us, the Statement:
(i) includes the results of the following entities;
+ S.P. Apparels Limited (Holding Company)
»  S.P. Retail Ventures Limited (Subsidiary Company)
»  Crocodile Products Private Limited (Subsidiary Company)
+  S.P(Apparels) (UK) (P) Limited (Subsidiary Company)
(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 the recognition and measurement principles laid down in
the Indian Accounting Standards (“Ind AS") and other accounting principles generally accepted in India
of the consolidated total comprehensive income comprising of net profit, other comprehensive income
and other financial information of the Group for the quarter and year then ended March 31, 2022.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (“SA"s) specified under Section 143(10) of the
Act. Our responsibilities under those Standards are further described in the Auditor’s Responsibilities for the Audit of
the Consolidated Financial Results section of our report. We are independent of the Group in accordance with the
Code of Ethics issued by the Institute of Chartered Accountants of India (the “ICAI") together with the ethical
requirements that are relevant to our audit of the Consolidated Financial Results 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 ICAl's Code of Ethics. We believe that the audit evidence obtained by us is sufficient and appropriate to
provide a basis for our audit opinion.

Aurobindo Tower, 81/1 Third Floor Adchini, Aurobindo Marg, New Delhi 110017 INDIA Tel +91 11 4100 9999
Ahmedabad e Bengaluru  Chennai  Gurgaon e Hyderabad e Kochi « Mumbai e New Delhi



Management's and Boarc of Director's Responsibilities for the Consolidated Financial Results

The Statement has been prepared on the basis of consolidated financial statements.

The Company’s Managemant and the Board of Directors are responsible for the preparation of these Consolidated
Financial Results that give a true and fair view of the consolidated net profit and consolidated other comprehensive
income and other financial information of the Group in accordance with the recognition and measurement principles
laid down in Ind AS, prescribed under Section 133 of the Act, read with relevant rules issued thereunder and other
accounting principles generaliy 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 Group 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 intenal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the respective financial results that give a frue and fair view and are free from
material misstatement, whether due to fraud or error, which have been used for the purpose of preparation of this
Consoiidated Financial Results by the Directors of the Company, as aforesaid.

In preparing the Consolidated Financial Results, the respective Boards of Directors of the companies included in the
Group are responsible for assessing the ability of the respective entities to continue as a going concem, disclosing,
as applicable, matters related to going concem and using the going concem basis of accounting unless the
respective Boards of Directors either intend to liquidate their respective entities or to cease operations, or have no
realistic alternative but to do so.

The respective Boards of Directors of the companies included in the Group are responsible for overseeing the
financial reporting process of the Group.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

Our objectives are to obtain reasonable assurance about whether the Consolidated 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 this Consolidated Financial Results.

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

» |dentify 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 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 intemal control.

* Obtain an understanding of intemal financial controls 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 such controls.




+  Evaluate the appropriateness of accounting policies used and the reasonabieness of accounting estimates
made by the Board of Directors.

*+  Evaluate the appropriateness and reasonableness of cisclosures made by the Board of Directors in terms of
the requirements specified under Regulation 33 of the Listing Regulations.

*+  Conclude on the appropriateness of the Board of Directors’ use of the going concem 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 ability of the Group to continue as a going concem.

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 Consolidated 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 Group to cease to continue as a going concem.

» Evaluate the overall presentation, structure and content of the Consolidated Financial Results, including the
disclosures, and whether the Consolidated Financial Results represent the underlying transactions and
events in a manner that achieves fair presentation.

+  Perform procedures in accordance with the circular issued by the SEBI under Regulation 33(8) of the Listing
Regulations to the extent applicable.

+ Obtain sufficient appropriate audit evidence regarding the financial information of the entities within the
Group to express an opinion on the Consolidated Financial Results. We are responsible for the direction,
supervision and performance of the audit of financial information of such entities included in the
Consolidated Financial Results of which we are the independent auditors

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 quantitative materiality and qualitative factors in (i) planning the scope of our
audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements in
the Consolidated Financial Results.

We communicate with those charged with govemance of the Company 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 intemal
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
A. The consolidated audited financial.results include the audited financial results of 2 subsidiaries, whose

financial statements/financial results reflect total assets (before consolidation adjustments) of INR 878.12
Mn as at March 31, 2022, total revenue of INR 172.51 Mn (before consolidation adjustments) and total net
loss after tax of INR 9.63 Mn and total net cash inflows of INR 10.26 Mn (before consolidation adjustments)
for the year ended on that date, as considered in the consolidated annual financial results, which have been
audited by their respective independent auditors. The independent auditor's report on financial statements
of these entities have been fumished to us by the management.

. The consolidated audited financial results include the unaudited financial information/financial results of a

subsidiary, whose financial statementsffinancial results reflect total assets (before consolidation
adjustments) of INR 397.30 Mn as at March 31, 2022, total revenue of INR 763.03 Mn (before consolidation
adjustments) and total net profit after tax of INR 18.44 Mn and total net cash inflows of INR 5.35 Mn (before
consolidation adjustments) for the year ended on that date, as considered in the consolidated annual
financial results, in so far as it relates to the amounts and disclosures included in respect of this subsidiary,
is based solely on such unaudited financial statement/information. In our opinion and according to the
information and explanations given to us by the board of the directors, the financial statement/information is
not material to the group.

. The statement includes the consolidated results for the quarter ended March 31, 2022, being the balancing
figure between the audited figures in respect of full financial year ended March 31, 2022 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 ASA & Associates LLP
Chartered Accountants
Firm Registration No: 00957 1N/N500006

USRI
DKGiridharan
Partner

Membership No: 028738
UDIN: 2. > 02 %38 B3

Place: Avinashi
Date: May 20, 2022
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CIN: L18101TZ2005PLC012295
Regd. Office: 39 — A, Extention Street, Kaikattipudur, Avinashi — 641 654, Tirupur, Tamilnadu
Tel : +91-4296-714000, Fax : +91-4296-714280, 714281. E-mail: csoffice@s-p-apparels.com, Website: www.spapparels.com
Audited Consolidated statement of financial position as at March 31, 2022
(Prepared in Compliance with Indian Accounting Standards - IND AS)
As at March 31, As at March 31,
5 2022 2021
tains [Audited] [Audited]
RsinMillions |  RsinMillions |
ASSETS
Non Current Assets
a. Property, Plant and Equipment 4,105.06 4,007.64
b. Right of Use Assets 33191 372.56
c. Capital work-in-progress 77.47 102.40
d. Intangible Assets 58.86 50.73
4,573.30 4,542.33
d. Financial Assets
- Investments 1.82 1.88
- Loans and Advances - -
- Others 399.20 209.79
e. Other non-current assets 41.98 10.44
5,016.30 4,764.44
Current Assets
a. Inventories 3,320.28 2,413.49
b. Financial Assets
- Trade Receivables 1,086.07 1,166.83
- Cash and cash equivalents 595.03 411.77
- Others 97.87 19.15
|c. Other cument assets 500.69 345.95 |
5,599.94 4,357.19
Total Assets 10,616.24 9,121.63
EQUITY AND LIABILITIES
Equity
a. Equity Share capital 256.93 256.93
b. Other Equity 6,120.81 5,326.92
6,377.74 5,583.85
Minority Interest (65.27) (64.50)|
Liabilities
Non-current liabilities
a. Financial Liabilities
- Borrowings 673.88 547.13
- Other Financial liabilities 134.77 135.83
b. Deferred tax liabilities (net) 330.81 301.78
c. Other non-current liabilities 0.24 -
1,139.70 984.74
Current liabilities
a. Financial Liabilities
- Borrowings 1,461.45 1,282.06
- Trade payables 1,189.51 911.39
- Other Financial liabilities 374.56 275.95
b. Other current liabilities 72.46 60.03
c. Provisions 66.09 88.11
3,164.07 2,617.54
Total Liabilities 10,616.24 9,121.63
See accompanying notes to the Financial Results
Notes: '

1. The disclosure is an extract of audited consolidated balance sheet as at March 31, 2022 and audited consolidated balance sheet as at
March 31, 2021 prepared in compliance with Indian Accounting Standards [IND AS] have been reviewed by the Audit Committee and
approved by the Board of Directors at their meeting held on May 20, 2022




Audited consolidated Statement of Cashflows for the year ended March 31, 2022

Year ended Year ended
Particulars March 31, 2022 March 31, 2021
- Rs. In Millions Rs. In Millions
A. CASH FLOW FROM OPERATING ACTIVITIES
Profit before tax 1,147.90 591.42

Depreciation and amortization expense 346.29 323.05

(Profit) floss on Sale of assets 3.98 2.26

(Profit) loss on Sale of investment (2.73), -

Amortisation of Lease prepayments (2.83)| (3.15)

Bad debts written off 10.45 371

Stock provision - IND AS 9.43 62.82

Other Adjustments (14.22) (116.56)

Finance costs 88.28 102.27

Interest income (8.02) (7.01)

Unrealised exchange (gain)loss (6.11), 522

Provision for MTM (gain)/loss on forward contracts (67.19) (19.79)

Dividend income (3.29) (1.25)
Operating profits before working capital changes 1,501.94 976.39
Changes in working capital:

Adjustments for (increase) / decrease in operating assets:

Inventories (916.22) (198.75))

Trade receivables 83.10 (152.31)

Loans and advances/Current assets (397.40) 228.76
Adjustments for increase / (decrease) in operating liabilities:

Trade payables/Other current liabilities/Provisions 308.76 91.77
Cash Generated from Operations 580.19 945.86
Net income tax (paid) / refunds (252.08)| (140.82))
Net Cash from Operating Activities before exceptional item 328.11 805.04
Exceptional tem - -
Net cash flow from [ (used in) operating activities (A) 328.11 805.04 |
B. CASH FLOW FROM INVESTING ACTIVITIES
Capital expenditure on fixed assets, including capital advances (392.59) (442.97)
Proceeds from sale of fixed assets 287 244

|Bank deposits not considered as cash equivalents 28.57 22464
Proceeds from sale of investments - Others 0.06 -
Dividend received - Others 329 1.25
Interest received - Bank deposits 6.76 7.01

|Net cash flow from / (used in) investing activities (B) (351.04)] (207.63)|
C. CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from Issue of equity share capital - -
Proceeds/(repayment) of long term borrowings 222.49 (47.88)|
Net Increase/(decrease) of working capital borrowings 190.13 (273.62)
Dividend Paid (57.81) g
Finance costs (118.53) (102.27)|
Net cash flow from / (used in) financing activities c) ug@l
Net increase / (decrease) in Cash and bank balances (A+B+C) 213.35 173.64
307.25 133.85
* (1.51) (0.24)
519.08 307.25 |
36.62 35.96
454.34 225.56
28.12 45.73
519.08 307.25

1. The disclosure is an extract of audited consolidated statement of cashflows for the year ended March 31, 2022 and audited
consolidated statement of cashflows for the year ended March 31, 2021 prepared in compliance with Indian Accounting Standards [IND
AS] have been reviewed by the Audit Committee and approved by the Board of Directors at their meeting held on May 20, 2022

For S.P.Apparels
¢ \
P.Sundararajan V.Balaji
Managing Director Chief Financial Offi
DIN : 00003380
Place : Avinashi Place : Avinashi

Date : May 20, 2022
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Annexure - A

DECLARATION

In terms of regulation 33(3)(d) of SEBI (Listing Obligation and Disclosure Requirements) Regulations,
2015 as amended by SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2016, we
hereby declare that M/s. ASA & Associates LLP, Charted Accountants, the Statutory Auditors of the
Company have issued an Audit Report with unmodified opinion on the audited financial results of the
Company for the period ended on 31% March 2022.

Request you to take the same on your record.
For S.P. Apparels Limited

sy

K.Vinodhini
Company Secretary and Compliance Officer

(A GOVT. OF INDIA RECOGNISED THREE STAR EXPORT HOUSE)



