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Scrip Code: 540048 Symbel: SPAL
Dear Sirs,

Sub: Outcome of the Board Meeting

Ref: Our Notice dated 19.10.2022.

Further to our Notice under reference, we wish to inform you that the Board of Directors of the Company at their
Meeting held on 31* October, 2022, have approved the following Un-audited Financial Results of the Company
for the Quarter ended 30.09.2022.

1. Standalone
2. Consolidated

We are sending herewith the Certified True Copies of the aforesaid Results along with the Limited Review
Report issued by the Statutory Auditors of the Company.

The Board Meeting Commenced at 12.00 Noon and concluded at 02.30 P.M.

The Key Highlights of the financials is also enclosed.

Kindly take the above on your record.

Thanking you,

For S.P.Apparels Limited,

K.Vinodhini
Company Secretary and Compliance Officer

Encl: As above

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



STANDALONE BASIS :

» Total Revenue for the quarter is Rs.2777.40 millions as against Rs.1834.31 millions on a YoY
basis which is growth of 51.41 %

»  Profit after Tax for the quarter Rs. 255.91 millions as against 225.40 millions profitona YoY
basis which is growth of 13.54%

» The Total Revenue for the Quarter is Rs. 2777.40 Millions as against Revenue of Rs.2237.62
millions on QoQQ basis which is growth of 24.12%.

» Profit after Tax for the quarter is Rs. 255.91 millions as against Profit Rs. 267.19 millions on a

QoQ basis.
» Earnings per share for the quarter Rs. 9.96 as against Rs. 8.77 on a YoY basis.
CONSOLIDATION BASIS :

» The Total Revenue for the quarter is Rs.3149.02 millions as against Rs.2228.28 millions on a YoY
basis which is growth of 41.32 %

»  Profit after Tax for the quarter Rs. 229.25 millions as against Rs.232.47 millions profitona YoY
basis.

» The Total Revenue for the Quarter is Rs. 3149.02 Millions as against Revenue of Rs. 2529.38
millions on QoQ basis which is growth of 24.50 %

»  Profit after Tax for the quarter is Rs. 229.25 millions as against Profit Rs. 257.96 millions on a
QoQ basis.

»  Earnings per share for the quarter Rs. 8.92 as against Rs. 9.05 on a YoY basis.

DIVISION PERFORMANCE

» Sales Quantity exported for the current quarter @16.37 million Pcs as against 12.74 million
pes on a YoY basis.

» Sales Quantity exported for the current quarter @16.37 million Pcs as against 14.80 million
pes on a 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 to 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.




Unit No. 709 & 710, 7th Floor
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P —— New Number 177, Anna Salai

Chennai 600 002 INDIA

www.asaandassociates.co.in T +91 44 4904 8200

Independent Auditor's Review report on unaudited quarterly and half year ended standalone financial results of
S.P. Apparels Limited under Regulations 33 of the Securities and Exchange Board of India (Listing Obligations
and Disclosure Requirements) Regulations, 2005

To The Board of Directors of SP Apparels Limited

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial Results of S.P. Apparels
Limited (“the Company”) for the quarter and half year ended September 30, 2022 (‘the Statement”). The Statement
has been prepared by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended, which has been initialed by us for identification
purposes only.

2. This Statement, which is the responsibility of the Company's Management and approved by the Board of Directors,
has been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting
Standard 34 “Interim Financial Reporting” (Ind AS - 34), as prescribed under Section 133 of Companies Act, 2013
and other accounting principles generally accepted in Ind|a Our responsibility is to issue a report on the Statement
based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagement (SRE) 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity” issued by the Institute of
Chartered Accountants of India. This standard requires that we plan and perform the review to obtain moderate
assurance as to whether the Statement is free of material misstatement. A review of interim financial information
consists of making inquiries, primarily of persons responsible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantially less in scope than an audit conducted in accordance
with the Standards on Auditing and consequently does not enable us to obtain reasonable assurance that we would
become aware of all significant matters that might have been identified in an audit. Accordingly, we do not express an
audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe that the
accompanying Statement, prepared in accordance with the recognition and measurement principles laid down in the
aforesaid Indian Accounting Standard and other accounting principles generally accepted in India, has not disclosed
the information required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Reguiations, 2015, as amended, including the manner in which it is to be disclosed, or that it contains
any material misstatement.

For ASA & Associates LLP
Chartered Accountants
ICAI Firm Registration No. 009571N/N500006

DK Giridharan

Partner

Membership No.: 028738 N
UDIN: 2202873888LSBG4616

Place: Chennai
Date: October 31, 2022

Aurobindo Tower, 81/1 Third Floor Adchini, Aurobindo Marg, New Delhi 110017 INDIA Tel +91 11 4100 9999
Ahmedabad e Bengaluru e Chennai e Gurgaon e Hyderabad e Kochi e Mumbai e New Delhi
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S.l".rp—;;:nn!',Iim‘i(cdr AR AP TS '
CIN: L18101TZ2005PLCO12295
1 Cffice: 39 —~ A, Extention Street, Kaikattipudur, Avinashi — 641 654, Tirupur, Tamilnadu
Tel +41-4296-714000, Fax | +81-4296-714280, 714281, E-mail csoffice -p-apparels.com, Website: www.spapparels.com
Unaudited Standalone Statement of Financial Position as at September 30, 2022
(Prepared in Compliance with Indian Accounting Standards - IND AS)
As at As at
Details September 30, 2022 March 31, 2022
[Unaudited] [Audited]
Rs in Millions Rs in Millions
ASSETS
Non Current Assets
a. Property, Plant and Equipment 4,082.29 4,003.56
b. Right of Use Assets 311.59 331.91
c. Capital work-in-progress 21.22 77.47
d. Intangible Assets - -
4,415.10 4,412.94
e. Financial Assets
- Investments 622.39 82.31
- Loans and Advances 4211 46.06
- Others 216.30 725.75
f. Other non-current assets 10.13 30.57
5,306.03 5,297.63
Current Assets
a. Inventories 2,682.34 2,958.95
b. Financial Assets
- Current Investments 210.00 -
- Trade Receivables 771.93 619.22
- Cash and cash equivalents 671.52 560.13
- Others 176.35 97.79
c. Other current assets 354.48 474.45
4,866.62 4,710.54
Total Assets 10,172.65 10,008.17
EQUITY AND LIABILITIES
Equity
a. Equity Share capital 256.93 256.93
b. Other Equity 6,627.69 6,044.32
6,884.62 6,301.25
Liabilities
Non-current liabilities
a. Financial Liabilities
- Borrowings 258.34 337.67
- Lease Liablities 298.21 311.17
- Other Financial liabilities 117.03 117.03
b. Deferred tax liabilities (net) 375.41 358.17
1,048.99 1,124.04
Current liabilities
a. Financial Liabilities
- Borrowings 1,247.26 1,396.32
- Lease Liablities 0.72 1.66
- Trade payables 613.76 819.29
- Other Financial liabilities 220.58 228.79
b. Other current liabilities 71.04 50.30
c. Provisions 85.68 86.52
2,239.04 2,582.88
Total Equity and Liabilities 10,172.65 10,008.17

See accompanying notes to the Standalone Financial Results
Notes:

1. The disclosure is an extract of unaudited balance sheet as at September 30, 2022 and audited balance sheet as at March 31, 2022 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
October 31, 2022

2. The Board, at its meeting on September 21, 2022, approved a proposal for the Company to buy back its fully paid-up equity shares of face value of Rs 10
each from the equity shareholders of the Company for an amount not exceeding Rs.351 Million (5.68% of paid up capital and free reserves of Standalone
financial statements). The Buyback offer comprises a purchase of upto 600,000 Equity Shares representing 2.34% of the paid-up equity share capital of the
Company at a price of Rs 585 per Equity share. The buyback is proposed to be made from all the equity shareholders of the Company as on the record date
(October 7, 2022) on a proportionate basis through the "Tender offer” route. The Letter of Offer in this regard is proposed.




Unaudited Standalone Statement of Cashflows for the Half year ended September 30, 2022

Half year ended Year ended

Particulars September 30, 2022 March 31, 2022
[Unaudited] tAudited]

Rs in Millions Rs in Millions

A. CASH FLOW FROM OPERATING ACTIVITIES

Profit before tax 692.12 1,125.46

Adjustments for:

- Depreciation and amortization expense 167 .57 346.52
(Profit) /loss on Sale of assets 3.53 3.98
(Profit) /loss on Sale of investment - (2.73)
Amortisation of Lease prepayments - (2.83)
Bad debts written off 0.1 10.45
Stock provision - IND AS - 9.43
Other Adjustments - (14.22)
Finance costs 60.34 81.92
Interest income (6.03) (7.53)
Dividend income (0.30) (3.29)
Unreallsed exchange (gain)/loss 44.00 (6.11)
Provision for MTM (gain)/loss on forward contracts 4.31 (67.19)

Operating profits before working capital changes 965.65 1,473.86

Changes in working capital

Adjustments for (increase) / decrease in operating assets:

Inventories 276.60 (788.09)

Trade receivables (146.77) 60.56

Loans and advances/Current assets 122.37 (281.76)
Adjustments for increase / (decrease) in operating liabilities:

Trade payables/Other current liabilities/Provisions (134.58) 298.53
Cash Generated from Operations 1,083.27 763.10
Net income tax (paid) / refunds (141.85) (244.06)
Net cash flow from / (used in) operating activities (A) 941.42 519.04
B. CASH FLOW FROM INVESTING ACTIVITIES
Capital expenditure on fixed assets, including capital advances (273.63) (391.74)
Proceeds from sale of fixed assets 1.70 2.87
Proceeds from hive off of retail division 535.00 -
Restricted Bank balance in Escrow account (90.00) -
Bank deposits not considered as cash equivalents 42.96 35.02
Investment in a subsidiary (540.00) -
Purchase of investments - Others (210.09) (0.94)
Dividend received - Others 0.30 3.29
Interest received - Bank deposits 6.03 6.27
Net cash flow from / (used in) investing activities (B) (527.73) (345.23)
C. CASH FLOW FROM FINANCING ACTIVITIES
Proceeds/(repayment) of long term borrowings and finance lease liabilities (103.49) 222.48
Net Increase/(decrease) of working capital borrowings (183.76) 58.91
Expenses on Buy back (1.76) -
Dividend Paid - (57.80)
Finance costs (60.34) (112.17)
Net cash flow from / (used in) financing activities (C) (349.35) 111.42
Net increase / (decrease) in Cash and bank balances (A+B+C) 64.34 285.23
Cash and bank balances at the beginning of the year 490.97 212.94
Effect of exchange differences on restatement of foreign currency Cash and bank 0.01 (1.51)
balances
Cash and bank balances transferred through slump sale at December 31, 2021 - (5.69)
Cash and bank balances at the end of the year 555.32 496.66
Cash and bank balances at the end of the year comprises of
(a) Cash on hand 101.66 34.66
(b) Balances with banks

in current account 239.85 428.19

in EEFC account 303.81 28.12
645.32 490.97

Less : Restricted Cash in Escrow account 90.00 -
555.32 490.97

See accompanying notes to the Standalone Financial Results
Notes:

The disclosure is an extract of unaudited statement of cashflows for half year ended September 30, 2022 and audited statement of cashflows for the year
ended March 31, 2022 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 October 31, 2022

| e ik
! For S.P.Apparels Limited ’\ \
'\\J\A & i

V.Balaji
Chief Financial Officer

APASun arajan

Managing Director
DIN : 00003380

Place : Avinashi
Date : October 31, 2022




Unit No. 709 & 710, 7th Floor

M & ASSOCIATES LLP N ‘BETA Wing; Raheja Towers

New Number 177, Anna Salai
CHARTERED ACCOUNTANTS Chennai 600 002 INDIA

www.asaandassociates.co.in T+91 44 4904 8200

Independent Auditor’s Review report on quarterly and year to date unaudited consolidated financial results
of the S .P. Apparels Limited under Regulations 33 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2005

To the Board of Directors of S. P. Apparels Limited

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of S. P. Apparels
Limited (‘the Holding Company') and its subsidiaries (the Holding company and its subsidiaries together referred to
as 'the Group') for the quarter and half year ended September 30,2022, being submitted by the Holding Company
pursuant to the requirement of Regulation 33 of the Securities Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended ('the Listing Regulations 2015'), which has been initialed
by us for identification purposes.

2. This Statement, which is the responsibility of the Holding Company's Management and approved by the Holding
Company's Board of Directors, has been prepared in accordance with the recognition and measurement principles
laid down in Indian Accounting Standard 34 “Interim Financial Reporting” (Ind AS - 34), as prescribed under Section
133 of Companies Act, 2013 and other accounting principles generally accepted in India. Our responsibility is to
issue a report on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagement (SRE) 2410,
'Review of Interim Financial Information Performed by the Independent Auditor of the Entity issued by the Institute of
Chartered Accountants of India. A review of interim financial information consists of making inquiries, primarily of
persons responsible for financial and accounting matters, and applying analytical and other review procedures. A
review is substantially less in scope than an audit conducted in accordance with the Standards on Auditing and
consequently does not enable us to obtain reasonable assurance that we would become aware of all significant
matters that might have been identified in an audit. Accordingly, we do not express an audit opinion.

4. The Statement includes the results of the following entities:

a. S.P. Apparels Limited (Holding Company)

b. Crocodile Products Private Limited (Subsidiary)
c. S.P. Apparels (UK) (P) Limited (Subsidiary)

d. S.P.Retail Ventures Limited (Subsidiary)

Aurobindo Tower, 81/1 Third Floor Adchini, Aurobindo Marg, New Delhi 110 017 INDIA Tel +91 11 4100 9999
Ahmedabad e Bengaluru e Chennai e Gurgaon e Hyderabad e Kochi e Mumbai e New Delhi



5. We did not review the interim financial results of two subsidiaries included in the consolidated unaudited financial
results, whose interim financial results reflect total assets of Rs 1057.02 million as at September 30, 2022, total
revenue of Rs 175.27 million and Rs 350.98 million for the quarter and half year ended September 30,2022
respectively, total net loss of Rs (36.04) million and Rs (42.04) million for the quarter and half year ended September
30, 2022 respectively, total Comprehensive loss of Rs (36.04) million and Rs (42.04) million for the quarter and half
year ended September 30, 2022 as considered in the consolidated financial results. These interim financial results
have been reviewed by other auditor whose reports have been furnished to us by the Management and our
conclusion on the Statement, in so far as it relates to the amounts and disclosures included in respect of this
subsidiary is based solely on the report of the other auditor and the procedures performed by us as stated above.

6. The consolidated unaudited financial results include the interim financial results of one subsidiary which have not
been reviewed by their auditor, whose interim financial results reflect total assets of Rs 432.45 million as at
September 30, 2022, total revenue of Rs 201.22 million and Rs 321.56 million for the quarter and half year ended
September 30, 2022 respectively, total net profits of Rs 8.30 Million and Rs 5.06 Million for the quarter and half year
ended September 30, 2022 respectively, total Comprehensive Income of Rs 8.30 million and Rs 5.06 million for the
quarter and half year ended September 30, 2022 as considered in the consolidated financial results. These financial
information/financial results have not been reviewed by their auditors.

7. Based on our review conducted as stated above and except for the possible effects of the matter described in
paragraph 6 above, nothing has come to our attention that causes us to believe that the accompanying Statement
has not been prepared in all material respects in accordance with Ind AS and other recognized accounting practices
and policies, and has not disclosed the information required to be disclosed in terms of Regulation 33 of the Listing
Regulations, 2015 including the manner in which it is to be disclosed, or that it contains any material misstatement.

For ASA & Associates LLP
Chartered Accountants
Firm Registration No: 009571N/N500006

AN
——
CO = % A ,/r/«..g%‘oc_ia;?“-\
/g™

X/
DK Giridhar% (=<
@

Partner v
Membership No: 028738
UDIN; 22028738BBLTFL4656

Place: Chennai
Date: October 31, 2022
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S.P. Apparels Limited
CIN: L18101TZ2005PLC012295
Regd. Office: 39 — A, Extention Street, Kaikattipudur, Avinashi — 641 654, Tirupur, Tamilnadu
Tel | +91-4296-714000, Fax : +91-4296-714260, 714281 E-maii csolfice@s-p-apparels.com, Website: www spapparels.com
Unaudited Consolidated statement of financial position as at September 30, 2022
(Prepared in Compliance with Indian Accounting Standards - IND AS)

As at September 30, As at March 31,
: 2022 2022
Usteily [Unaudited] [Audited]
Rs in Millions Rs in Millions
ASSETS
Non Current Assets
a. Property, Plant and Equipment 4,193.19 4,105.06
b. Right of Use Assets 326.01 331.91
c. Capital work-in-progress 21.22 77.47
d. Intangible Assets ' 58.83 58.86
4,599.25 4,573.30
d. Financial Assets
- Investments 1.90 1.82
- Loans and Advances - -
- Others 205.12 327.90
e. Other non-current assets 10.13 41.98
4,816.40 4,945.00
Current Assets
a. Inventories 3,265.36 3,320.28
b. Financial Assets
- Investments 210.00 -
- Trade Receivables 1,362.98 1,157.37
- Cash and cash equivalents 759.21 595.03
- Others 176.61 97.79
c. Other current assets 403.19 500.77
6,177.35 5,671.24
Total Assets 10,993.75 10,616.24
EQUITY AND LIABILITIES
Equity
a. Equity Share capital 256.93 256.93
b. Other Equity 6.658.66 6,120.81
6,915.59 6,377.74
Minority Interest (65.54) (65.27)
Liabilities
Non-current liabilities
a. Financial Liabilities
- Borrowings 283.38 362.71
- Lease Liabilities 298.21 311.17
- Other Financial liabilities 137.09 134.77
b. Deferred tax liabilities (net) 349.85 330.81
c. Other non-current liabilities 0.29 0.24
1,068.82 1,139.70
Current liabilities
a. Financial Liabilities
- Borrowings 1,566.25 1,637.60
- Lease Liabilities 0.72 1.66
- Trade payables 1,088.63 1,130.33
- Other Financial liabilities 231.38 235.66
b. Other current liabilities 102.22 72.46
c. Provisions 85.68 86.36
3,074.88 3,164.07
Total Equity and Liabilities 10,993.75 10,616.24

See accompanying notes to the Financial Results
Notes:

1. The disclosure is an extract of unaudited consolidated balance sheet as at September 30, 2022 and audited consolidated balance
sheet as at March 31, 2022 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 October 31, 2022

2. The Board, at its meeting on September 21, 2022, approved a proposal for the Company to buy back its fully paid-up equity shares
of face value of Rs 10 each from the equity shareholders of the Company for an amount not exceeding Rs.351 Million (5.62% of paid
up capital and free reserves of Consolidated financial statements). The Buyback offer comprises a purchase of upto 600,000 Equity
Shares representing 2.34% of the paid-up equity share capital of the Company at a price of Rs 585 per Equity share. The buyback is
proposed to be made from all the equity shareholders of the Company as on the record date (October 7, 2022) on a proportionate
basis through the "Tender offer” route. The Letter of Offer in this regard is proposed.




Unaudited consolidated Statement of Cashilows for the half year ended September 30, 2022

Half year ended Year ended
Particulars September 30, 2022 March 31, 2022
Rs. In Millions Rs. In Millions
A.CASH FLOW FROM OPERATING ACTIVITIES
Profit before tax 658.16 1,147.90
Adjustments for:

Depreciation and amortization expense 179.50 345.86

(Profit) /loss on Sale of assets 3.53 3.98

(Profit) /loss on Sale of investment % (2.73)

Amortisation of Lease prepayments = (2.39)

Bad debts written off 0.38 10.45

Stock provision - IND AS 30.22 9.43

Other Adjustments - (14.22)

Finance costs 69.87 88.28

Interest income (7.21) (8.02)

Unrealised exchange (gain)/loss 42.51 (6.11)

Provision for MTM (gain)/loss on forward contracts 4.31 (67.19)

Dividend income (0.30) (3.29)
Operating profits before working capital changes 980.97 1,501.95
Changes in working capital:

Adjustments for (increase) / decrease in operating assets:

Inventories 24.70 (916.22)

Trade receivables (54.93) (133.20)

Loans and advances/Current assets 110.70 (181.10)
Adjustments for increase / (decrease) in operating liabilities:

Trade payables/Other current liabilities/Provisions 18.82 249.58
Cash Generated from Operations 1,080.26 521.01
Net income tax (paid) / refunds (139.98) (252.08)
Net Cash from Operating Activities before exceptional item 940.28 268.93
Exceptional Item - =
Net cash flow from / (used in) operating activities (A) 940.28 268.93
B. CASH FLOW FROM INVESTING ACTIVITIES
Capital expenditure on fixed assets, including capital advances (294.06) (333.41)
Proceeds from sale of fixed assets 1.70 2.87
Restricted Bank balance in Escrow account for buyback of shares (90.00) -
Bank deposits not considered as cash equivalents 41.72 28.57
Proceeds from sale of investments - Others (210.08) 0.06
Dividend received - Others 0.30 3.29
Interest received - Bank deposits 7.21 6.76
Net cash flow from / (used in) investing activities (B) (543.21) (291.86)
C. CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from Issue of equity share capital - -
Proceeds/(repayment) of long term borrowings (103.49) 222.49
Net Increase/(decrease) of working capital borrowings (106.05) 190.13
Expenses on Buy back (1.76)

Dividend Paid - (57.81)
Finance costs (69.87) (118.53)
Net cash flow from / (used in) financing activities c) (281.17) 236.28
Net increase / (decrease) in Cash and bank balances (A+B+C) 115.90 213.35
Cash and bank balances at the beginning of the year 519.08 307.25
Effect of exchange differences on restatement of foreign currency Cash and bank 0.01 (1.52)
balances
Cash and bank balances at the end of the year 634.99 519.08
Cash and bank balances at the end of the year comprises of
(a) Cash on hand 104.03 36.62
(b) Balances with banks
in current account 317.15 454.34
in EEFC account 303.81 28.12
724.99 519.08
Less : Restricted Cash in Escrow account 90.00 -
634.99 519.08

See accompanying notes to the Financial Results
Notes:

1. The disclosure is an extract of unaudited consolidated statement of cashflows for the half year ended September 30, 2022 and
audited consolidated statement of cashflows for the year ended March 31, 2022 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

October 31, 2022
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For S.P.Apparels Limited

P.Sundararajan
Managing Director
DIN : 00003380

Place : Avinashi
Date : October 31, 2022

AN

V.Bakjji
Chief Financial Officer




