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The Baroda ((ou4on Corporation Ltd.

\ / crN L99999cJ1958plcooo89z

P O Fatehnagar, Udhna, Surat394220

30tr May,2018

To,
BSE Limited
Departrnent of Corporate Services,

l't Floor. New Trading Ring,

Rotunda Building,
P. J. Towers, Dalal Street,

Mumbai - 400 001.

Sub - Audited Financial Results for the Quarter & year ended 31't March,2018.
Ref- (Scrip code - 500270)

Dear Sir,

In compliance with Regulation 30 and Regulation 33 of the SEBI (Listing Obligations & Disclosure

Requirements) Regulations, 2015, we enclose herewith:

1) Standalone Audited Financial Results of the company for the Quarter & year ended 3l't
. March, 2018 as per Indian Accowrting Standards.

Standalone Statement of Assets & Liabilities as on 31't March, 201 8.

Auditor's Report along with Statement on Audit Qualification (for audit report with
modified opinion) in respect ofthe Audited Financial Results for the financial year ended on

31" March, 2018.

The meeting ofBoard of Directors for considering and approval of aforesaid results commenced at

I i.00 a.m. and ended at 02.45 p.m.

a' 
f.equest you to kindly take the same on your record.

l-
rnanKng you,

Yours faithfully
For The Baroda Rayon Corporation Limited

Kurijal Desai li

Company Secretary
ACS-40809

Encl: As Above

Head Office: Hoechst House, 193, Backbay Reclamation, Nariman Point, Mumbai 400 02I
. Iel (022\6632 4086 Fax: 66324087

Tel : 2899526 127,2898403
Fax: (0261) 289 1770 I 289 7892
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P O Fatehnagar, Udhna, Srtrat394 220
Tel : 2899526 /27 ,2898403
Fax: (026i) 289 1770 I 289 7892

Statement ofStandalone Audited Financial Results for the Quarter & Year Ended 3lst March,2018

Head Oflic6: Hoechst House, 193, Backbay Reclamation, Nariman Point, Mumbai 400 021

, Tel (022\6632 4086 Fax: 66324087

(t in lakhs)

SR
NO. Particula13

OuarterEnded Year ended

3l-03-201E 3l-t2-20t7 3l-03-2017 ll-03-2018 3l-03-201?

1

(Unaudited) Unaudited) (Unaudited) (Audited) (Audited)

Revenue fiom opemtions

other income 9.54 3.l5 t2.69

Total revenue 9.54 12.69

2 Expenses

(a) Cost ofmaterials consumed

(b) Purchases of stock-in-hade
(c) Changes in inventories offinished goods, work-in-progress and

stock-in-tmde
(d) Employee benefits expense

(e) Finance cost

(D Depreciation and amortisation expense

id Other Expenditure

43.04

130.88

2.r7

l0 18

48.14

tt2.'t6

5?.60 60.18

Iottl expeoses 113.91 12.35 160.90 224.',72 2',79.04

3 Pmfit b€fore €rceptioml items and t{x -r64.38 -9.20 -160.90 -212.04 -219.04

4 &Yceptional items 3,759.91 -257.l 3,759.91 -251.1

5 Profit before tat :3,924.29 -9.20 96.21 -3,971.95 -2r.93

6 Iax expense:

ll) Cun€nt tax

i2) Detened tax

7 Net Prolit (Loss) ftom continuing opemtions after trx :3,924.29 -9.20 96.21 -3,971.95 :2t.93

8 Profit (Loss) from discontinued opemtions

Iax expense of discontinued operations

10 Net ProIit (Loss) from discontinued opentions

11 Net profit (loss) for the period -3,924.29 -9.20 96.21 -J,971,9s -21.93

72 Other comprehensive income

Equity Invtstrnents me€sured at fair value (Net ofTax) 0.07 o.17 0.07 0.17

Iotal Other comorehensive income

lotal Comprehensive incoft e (XI+XU) -3,924.21 -9.20 96.38 :3,971.87 -21.76

Pard-up equity share capital (Face Value of Rs. I 0A each) 2,29t.t4 2,291.14 2,291.14 2,291.14 2,291.14

14 Eamings Per Share of <10/- each) (not annualised):

ia) Basic

lb) Dilut€d
-t7.13

-17.13

-0.04

-0.04

0.42

o.42

-17.34

-17.34

-0.10

-0.10

Seeaccompanying trol€ to the Fioatrcial Resullj

cont..



Continuation Sheet

Statement ofAssets & Liabilities as on 31st March, 2018

tn

Particulars As at
31st March, 2018

As at
31st March, 2017

ASSETS

Non-Current assets
(a) Property, plant & equipment
(b) Capital Work-in-Progress
(c ) FinancialAssets

lnvestments
(d) Other Non-current assets

Total Non-Current assets

Current assets

(a) lnvestments
(b)lnventories
(c) FinancialAssets

(i)Trade receivables

(ii)Cash and cash equivalents
(d) Other current assets

otalCurrent assets

otal Assets

EQUITY AND LIABILITIES

Equity
(a) Equity Share capital

{b) Other Equity

Total Equity

Liabilities
Non-Current liabilities
FinancialLiabilities

{i)Borrowings
(ii)Provisions

Total non-cuf rent liabilities
Current Liabilities
(a) Financial Liabilities

(i)Eorrowings

(;i)Trade payables

(iii) Other Financial Liabilities
(b) Other.Current liabilities
(C) Provisions

{d) currenttax liabillties .

Total current liabilities

6,287.97

599.68
362.77

r0,878.42

599.78

436.82

7,250.36 11,855.01

r7.89

9.79

7,984.70

17.49

!9.92
4.86

't-,947.16

2,024.9L 2,029.43

9,279.27 13,884.84

2,29r.!4
{26,103.55)

2,29r.r4
121,360.92)

Q3,ar2,421 (19,069.781

17,a95.26 17,53r.62

17,895.26 17,53L.62

3,581.00

415.59
7,099.28

7,L74.24

2,979.34

6.97

3,574.fi
415.59

1,329.80

7,086.7s

3,072.70

15,196.43 15,423.01

Total Equitv and Liabilities 9,279.27 13,884,84



Continuation Sheet

Notest
t llle above results have b€en reviewed and reconm€nded by the Audit Comnittee and approved by lhe Board of Directors at its meeling held on 30th May, 2018.

2 The Company has adopted Indian Ac.orinting Stadard ('IND AS") as presoribed under seldon 133 ofthe CompaniesAct,2013 onAp 0l,20t7 and the adoption

was carried out iu accordance with Ind-AS l0l - First time adoption of Indian Accounting Standards. Ilrc transition was carried out from Indian Accounting Principles

generally acoepted ir Irdia as prescribed under Secion 133 ofthe Connpanies Acl, 2013 read with the rules made lhereunder. Accordinely, lhe above mentioned

financial r€sults have been prepared in accordance with applicable Ind-AS. t
3 The figures ofthe quaner erdedMaroh 31,2018 and the corresponding quarter ended March 31,20U are the balanci4 figures betw€en the audited fi8utes in respeot

ofthe tuI finansial year and the year to alate figures upto the rhird quarter of the respective finmcial years.

4 Previous period ffclres have b€er regoup€d/re-classifi€d wh€rever necessary.

5 The elaefrbditen ofRs. 3?59.91 lakhs consisr of shoruexcess of Depreciation and ReEluation cost for prior period for details ref€r lo Annexed Auditors
quali6cad6n paragraph (e) ofEmphasis ofManer

6 Since August 2008 ertire operational aotivities of the company are non operadoml due to non coop€ntion from lhe labour.

7 Sesment repodng is rot applicable since lhe entire opertaion of&e company are stand slill.

8 Reconoiliation betweer reserves as at March 3t,2017 & April0t,20l6 and financial results as p.eviously prepared and reponed in accordance wilh Cenerally

Accepted Accounting Principles in India (referred lo as "Previous CAAP") and IND AS for dre Quaner/year as under:

Total ComDrehedsive Income Rs. in

Quarter
Ended

Ma.ch 31,
2017

Year Ended
March 31,20L7

Other Equity
Reconciliation
as on March

3t,2011

Other Equity
Reconciliation
as on April 01,

2016

Net Pmfit !s per previou! GAAP

Other Codp.eheLiive Inconre

Equity InvestDenis me3sured at fair value drcugh OCI

Total compr€hensive hcome as per n{D AS

96.21

0.17

96.38

-2t.93

0.11

-21,361.08

0,17

-21.360.92

-19,922.14

0.30
-79,922.48

dared: 27th Mav 2016 TheMav,

6,

;.31t

on arnual audited tuarcial result for lhe yelr ended 3l st March, 2018

Plaoei Surat

Date: 3b.05.2018

For 1||d or behalfof
l^r. rhe srroaa navon Comoraiion Limiledl\',a N ll^ -

I-\w.^^{Klls
Damodarbhai Pat€l

Chairman & Managing Director

DrN - 00056513



H.B. KANSARIWALA B. com., F.c.A.

Cell.: 98251 18009

A. H. CHEVLI B. com., F.c.A.

Cell.: 98253 64938

KANSARIWALA & CHEVLI
CHARTERED ACCOUNTANTS

2/'l447, "UTKARSH", 1st Floor.
Opp. Sanghvi Hospital, Behind Centre Point,

Sagrampura, SURAT-395002.Phone: 2364640-2364641
e"mail : kansariwala chevli@hotmail.com

Auditor's Report on Quarterly Financial Result and Year to date Result ofthe company pursuant to .

Regulation 33 ofthe SEBI (Listing Regulations and Disclosure Requirements) Regulations,20l5

lo,
The Board of Directors of,
The Baroda Rayon Corporation Limited

We have audited the quarterly financial results of The Baroda Rayon Corporation Limited ("The
Company") for the quarter ended 31"'March,20l8 and year to date hnancial results for the period from
01" April, 2017 to 31't March, 2018, attached herewith, being submitred by the company pursuaht to the
requirement of Regulation 33 ofthe SEBI (Listing Regulations and Disclosure Requirements) Regulations,
2015 read with SEBI CircularNo. CINCFD/F AC/62D016 dated 5t" July,20l6.

These quarlerly financial results as well as year to date fmancial results have been prepared on the
reviewed financial results up to the end of third quarter and audited annual Ind AS financidl statements
respectively. Our responsibility is to express an opinion on these financial results based on our audit oflnd
AS financial statements, which have been prepared in accordance with the recognition and measurement
principles laid down in Ind AS, prescribed under section 133 of the Companies Act,2013 read with
relevant rules issued and other accounting principles generally accepted in India.

We conducted our audit in accordance with the auditing standards generally accepted in India. Those
standards rcquire that we plan and perform the audit to obtain rqasonable assurance about whether the
financial results are free of material misstatement(s). An audit includes examining, on a test basis,
evidence suppolling the amounts disclosed as financial results. An audit also includes assessing the
accounting principles used and signihcant estimates made by the management. We believe that our audit
provides a reasonable basis lor our opinion.

Emphasis of matter

q. The accoints have been prepared on going concern basis. Howeyer the net worth of the Company
had been fulll eroded due to the continued losses, the Company's entire operqtions have become
slandstill since Atgust' 2008 and there are many legal cases pending against the Company which
may a.ffect the Juturerttnctioning ofthe Company.

b. Entployee Union hacl filed the litigation for recovery of their total dues against the Cotnpany at
Cujarat High Court. The Company had referred the sqid mqtter with Hon'ble BIFR /br naking

. necessary nodiJicqtion in Modified Draft Rehabilitation Scheme (MDRS). In pursuant to
Government Notifcation S.O. No 3568(E) dqted 25.11.2016 qnd S.O. 3569(E) dated 25.11.20t6,
BIFR has been wound up w.e.f. 01.12.2016. In pursuant to Insolvency and Bankntptcy Code. (Rentoval of Dilfculties) Order, 2017 fide ndtifrcation dated 24/05/2017 issued by Ministry of

' Corporqte Afairs relating to amendment to the Sick Industrial Companies (Special Provisions)

- Repeal Act, 2003, provided that ony scheme sanctioned under sub-section (4) or any scheme
Llnder implementqtion under sub-section (12) of section .'8 of the Sick Indusn.ial Companies
(Special Provisions) Act, 1985 shall be deemed to be an approt'ed resolution plan under sub-
section (l) ofsection 3l of the Insolvency and Bankruptcy Code, 2016 ond the same shall be dealt
with, in accordance with the prcyisions of Port II of the said Code. Subject to the frnal yerdict, v,e
are unable to erpress any optnion on probqble liabilities, which nqy arise infuture.

c. The balances for Sxuldty Debtors, Sundry creditors, loans & advances, bank balances, stantory
and other liabilities qs on 31" March' 2018 aie subject to confrmation. The fgures reported in
the financiql stotement are c6 per the ledger qccount.' t,



No provision for interest has been made in the statement of proJit & loss for overdue loans availed
in Modified Draf Rehabilitation Scheme (MDRS) for Rs. 21476.26 lacs, hence there is
understate:ment of reported loss and accurnulated losses-

The Company has applied the rate of depreciation on the basis of residual value of the /ixed
assets as contemplated in Schedule II of Companies Act'2013, as the entire fxed assets register
hqye been tqdated with physical veriJication. As all the plants are very old, the useful life ofassets
are completed as per the years mentioned in the Schedule II ofthe Companies Acf 2013. During
the year 2017-18, company has reconciled the I/DV qs weII as revaluation of lixed assets.
Consequently, the Written Down Value of assets as on 3l"t March 2018 consist of cirrying value
of revaluation reserve of land for Rs. 38,46,67,496/- ahd other assets to the extent of 5% of the
cost for Rs. 24,41,23,715/- Accordingly the exceptional item of Fs. 37,59,91,415/- is arrived by
giving ffia of said reconciliation pertaining to short/excess of Depreciation and Reyaluation cost
for prior period.

f According to Ind AS-19 related to employees beneJits, the company has not given any effect of
gratu@ liabilities as per actuarial valuation, hence the effect of gratuity expenses as per Ind AS-
19 is not reported in other comprehensive income. As per information provided by the company,
ifi operational activities are standstill since Augi2008 and due to non availability of key personnel
there is no detail available for actuarial valuation. Fwther the matter related to ernployee's dues is
pending before Honble Gujmat High Cotrt.

Subject to above paragraph (a) to (fl, in our opinion and to the best of our information and according to
the explanations given to us, the aforesaid standalone frndncial statements give the information required
by the Act in the manner so required and give a true and fair view in conformity with the accountiig
principles generally accepted in India, ofthe state of afairs of the Company as at March 31, 2018, and iB
Iosses and its cash .flows for the year ended on that date.

Bases on our audit conducted as above, in our opinion and to the best ofoul information and according to
the explanations given to us, the quarterly financial results as well as the year to date financial results:

(D are prepared in accordance with the requirements of Regulation 33 of the SEBI (Listing
Regulations and Disclosure Requirements) Regulations, 2015 rcad with SEBI Circular No.

. CIR/CFD/F'AC/62/2016 dated,l5* July, 2016; and

(ii) give 4 true and fair view of the net loss, other comprehensive income and other financial
information for the quarter ended 3 l"r Ma?ih, 2Ot A, as well as the year to date financial results,' for tle period from 01"' April, 2017 to 31st March, 2018.

The comparative financial information of the company for the quarter and year ended 3l't Maxch, 2018
included in this financial results, are based on the previously published financial results/statements for the
said periods prepared in accordance with the Compades (Accounting Standard) Rules, 2006 and other
accounting principles generally accepted in India audited by the predecessor auditor and whose, audit
report dated 30"' May, 2017 expressed a modified opinion, as adjusted for the differences in the accounting
principlbs adopted by the company on transition to Ind AS, which has been audited by us.



The statements includes the results for the quarter ended 3l't March, 201g being the balancing figure
between audited figures in respeci ofthe full financial year and the una;dited year 6 date figwes 6 to"the
third quarter of.the cunent financial year. Figwes upto the end of the third quarter of-the respective
finaacial year had only b€en reviewed ard not subject to the auclit.

Our opinion is modified in respect ofabove matter mentioned as per Annexure -I.

For Kansariwala & Chevli
Chadered Accountants

Firm Registration

A. H. Chevli
Partner': Membership Nrimb er.03825g

Place: Suat
Date: May 30,2018

ffi
c\



Statement on lmpact of Audit Qualifications (for audit report with modified opinion)

submitted alonq-with Annual Audited Financial Results - (Sfar6la/ore,,

?

1

No.
Particulars

Audited Figures

(as reported

before adjusting

for qualifications)

Adjusted Figures

(audited figures after

adjusting for

qualifications)

Turnover ,/ Total income

2. Total Expenditure 3984.63

3. Net Profit,/(Loss ) (3971.95) Not ascertained

Earnings Per Share (17.3+) Not ascertained

5. Total Assets 9279.27 Not ascertained

6. Total Liabilities 9279.27 Not ascertained

7. Net Worth (23812.42) Not ascertained

8.

Any other financial item(s) (as felt appropriate by
ne
management) Not ascertained

lt. Audit Qualification (each audit qualification separatelv):

Detaifs of Audit Qualification: Refer Annexurel

b. Type of Audit Qualification : Qualified Opinion ,/ Diselaimer ef epinien / ndverse epinion

Ffequency of qualification: V*h€+he€€ppeafed-+i +ime / repetitive ,/ sine*ew..+eRg-

c. €€ntifliing

For Audit Qualification(s) where the impact is quantified by the auditor, Management's

d. Views: The effect is not quantified

e. For Audit Qualification(s) where the impact is not quantified by the auditor:

(i) Management's estimation on the impact of audit

'' (ii) lf management is unable to estimate the impact, reasons for the same: Refer
Annexurell
(iii) Auditors' Comments on (i) or (ii)
aoove:



Siqnatories:

€Eg/Managing Director

c1*^'-0^U;
Damodarbhai Patel
DtN - 00056513

6f
r[

FAl"*---"-!,

A. H. Chevli

Partner

Membership No. 38259

Firm Reg. No. 123689W



Annexure -l

a The accounts have been.prepared on going concern basis. Howeyer the net worth of the Company
had been fully eroded due to the continued losses, the Company's entire operatiois have become
standstill since August' 2008 and there are many legal cases pending ogof^t th" Company which
mrry afect the future functioning of the Company.

b Employee Union had filed the litigation for recovery of their total dues against the Company at
Gujarat High Court. The Company had referred the s.aid matter with Aoi'bte BIFR for miking
necessary modiJication in ModiJied Drajl Rehabititation Scheme (MDRS). In pursuort to

r G_?t!*!""a Notifcation s.o. No 3568(E) dated 25.rL20i6 and s.o. 356g(i) datei zs.u.z016,
i tllR has been wound up w,e.f 01.12.2016. In purswnt to Insobency and Banlcruptcy Code1, (Remowl of. !fficult1es) order, 2017 vide notification dated 2q/05/z0iz issued by i,linisny o7: Corporate Affairs relating to amendment to the Sick Industrial Companies (Speciil provisionsl

Repeal Act, 2003, provided that any scheme sanctioned under sub-seciion (4) oi any scheme under
implementation under sub-sectio,n (12) of section 18 of the Sick Industrial Companies (Speiial
Provisions) Act, 1985 shall be deemed to be an approved resolution plan under sib.section'(l) of
section 3l of the Insohtency and Bankruptcy code, 20j6 and the same shall be dealt with, in
accordance with the provisions ofPart II ofthe said Code. Subject to the final verdict, we are unable
to express any opinion on probable liabilities, which may arise infuture.

c. Th-e balances for Sundry Debtors, Sundry creditors, loans & a.dvances, bank balances, statutory and
other liabilities as on 31"' March' 2018 are subject to conlirmation. The Jigures ieported in the
Jinancial statement are as per the ledger occount.

d No provisionfor interest has been made in the statement ofpro/it & loss for overdue loans availed in
Modified Dra/t Rehabilitation Scheme (MDRS) for Rs. 21476.26 lacs, hince there is understatement
ofreported loss and accwnulated losses.

e. The Company has applied the rate of depreciation on the basis of residual value of the fxed assets
as contemplated in Schedule II of Companies Act'2013, as the entire Jixed assets rigistir have been
updated with physical verification. As all the plants or" u"ry oki, the useful tife of assex are
completed as per the years mentioned in the Schedule II of the Companies ,scf )Oti. During the
year 2017-18, company has recottciled the wDI/ as well as Tevaluation of /ixed assex.
consequently, the written Down value ofassets as on 3l't March 20lg consisr of clrrying,atue of
revaluation reserue oflandfor Rs. 3g,46,67,496/- and other assets to the extefi;f5% of tie costfor
P.s. 24'41,23,715/- Accordingly. the exceptional item of ps. 37,59,91 ,415/- is arrived by giving effect
of t:4 reconciliation pertaining to short/excess of Depreciation and Revaluation coTt 7o, prior
Denod:

'f.. Ac1ording to.'Ind AS-lg related to Znployees i*"?x, *" compan)l has not giyen any ellbct oft gratuily liabilities as per actua\ial valuation, hence the efect of gratuity expersis as per'Iri AS-19- is not reported in other comprehensive income. As per information provided by the company, its
operational activities are, standstill since Aug'2008 and due to noi nailability of key personnel
there is no detail qvailable for actuarial valuation. Further the matter retated to eiploiei's dues is
pending before Hon'ble Gujmat High Court.

Subjeet to above paragraph (a) to (r, in our opinion and to the btest oJ our inJbrmation and according to the
explanations given to xts, the aforesaid standalone financial statemenis give ihe information requirei by the
Act in the manner 

-so 
req,uired and give a true and fair view .in conformity with- the accountig principles

qenerally accepted.in India, of the state of afairs of the company ai at March 31, 20ig, and ii iosses and
tts cash Jlows Jor the y?ar ended on thqt date.



alons-with Annual Audited FDelqi LBCgqllq : t(€&@Abre)

Annexure Jl
ln respect of the Quolificotions os stoted in the Audit Report, your monogement is of the view that -
Your Compony is o iick unit and hos standstill oll the production/monufocturing activities of the
company and due to loss of key personnel responsible for the vorious complionces, the non complionces
os stoted in the Report hos occurred.

.'''
Pursuont to Government Notificotion s.o. No 3s68(E) dated 2s.7j..2076 and s.o. 3s6g{E) doted
25.71.2076, BIFR hos been wound up w.eJ, 07.72.2016 ln pursuont to tnsolvency ond Bonkruptcy code
(Removal of Difficulties) ordeL 2077 vide notificotion ddted 24/05/2017 issued by Ministry of Corporare
Affoirs relating to amendment to the Sick lndustrial Componies (special provisions) Repeot Act, 2003,
provided that any scheme sanctioned under sub-section (4) or any scheme under implementotion under
sub-section (12) of section 78 of the Sick tndustrial Companies (special Provisions) Act, 7985 sholl be deemed
to be dn approved resolution plon under sub-section (L) oI section 3L of the lnsolvency qnd Bonkrurycy
Code, 2016 ond the same sholl be dealt with, in occordonce with the provisions of Part lt of the soid Code.

Apropos the obove Removal of Difficulties order, compony hos written o letter dtd. 37,J.0.2077 qs welt
on the portol of lBBl dtd 28.70.2077 to the office of tnsolvency and Bonkruptcy Board of tndia, New
Delhi seeking clorificotion of the implementotion of the soid order.

.i
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