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Independent Auditor’s Review Report on the Quarterly Unaudited Consolidated Financial
Results of the Company Pursuant to the Regulation 33 of the SERI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
Indigo Paints Limited
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We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of
Indigo Paints Limited (the “Holding Company™) and its subsidiary (the Holding Company and its
subsidiary together referred to as “the Group”), for the quarter ended June 30, 2023 attached
herewith, being submitted by the Holding Company pursuant to the requircments of Regulation 33
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the
“Listing Regulations™),

The Holding Company’s Management is responsible for the preparation of the Statement in
accordance with the recognition and mcasurement principles laid down in Indian Accounting
Standard 34, (Ind AS 34) “Intcrim Financial Reporting” prescribed under Scction 133 of the
Companies Act, 2013 as amended, read with relevant rules issued thereunder and other accountin g
principles gencrally accepted in India and in compliance with Regulation 33 of the Listing
Regulations. The Statement has been approved by the Holding Company’s Board of Directors. Our
responsibility is to express a conclusion on the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410, “Review of Interim Financial Information Performed by the Independent
Auditor of the Entity” issued by the Institulc 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 Standards on Auditing and consequently does not enable us to
obtain assurance that we would become aware of all significant matters that might be identificd in
an audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD1/44/2019 dated
March 29, 2019 issued by the Sceurities and Exchange Board of India under Regulation 33(8) of
the Listing Regulations, to the extent applicable.

The Statement includes the results of the followine entities:

a. Indigo Paints Limited - Holding Company
b.  Apple Chemie India Private Limited - Subsidiary (w.e.f. April 03, 2023)

Based on our review conducted and procedures performed as stated in paragraph 3 above and based
on the consideration of the review report of other auditor referred to in paragraph 6 below, nothing
has come 1o our attention that causes us to believe that the accompanying Statement, prepared in
accordance with recognition and mcasurement principles laid down in the aforesaid Indian
Accounting Standards (‘Ind AS’) specified under Scction 133 of the Companies Act, 2013, as
amended, read with relevant rules issucd thereunder and other accounting principles generally
accepted in India, has not disclosed the information required to be disclosed in terms of the Listing
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Regulations, including the manner in which it is to be disclosed, or that it contains any material

misstatement.

6. The accompanying Statement includes the unaudited interim financial result and other financial
mformation, in respect of one subsidiary, whose unaudited interim financial result includes
revenues of Rs. 1,159.64 lakhs, nel profit after tax of Rs. 97,24 lakhs, total comprehensive income
of Rs. 97.24 lakhs, for the quarter ended June 30, 2023, as considered in the Statement which have
been reviewed by their independent auditor. The independent auditor’s reports on interim financial
results of this entity have been furnished to us by the Management and our conclusion on the
Statement, in o tar as it relates to the amounts and disclosures in respect of this subsidiary is based
solely on the report of such auditor and procedures performed by us as stated in paragraph 3 above.

For SRBC & COLLP
Chartered Accountants
ICAI Firm registration number: 324982E/E300003
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Partner
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Place: Pune
Date: August 7, 2023
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Independent Auditor’s Review Report on the Quarterly Unaudited Standalone Financial Results of
the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
Indigo Paints Limited

I. We have reviewed the accompanying statement of unaudited standalone financial results of Indigo
Paints Limited (the “Company™) for the quarter ended June 30, 2023 attached herewith, being
submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Rcgulations, 2015, as amended (the “Listing
Regulations™),

A The Company’s Management 1s responsible for the preparation of the Statement in accordance with
the recognition and measurement principles laid down in Indian Accounting Standard 34, (Ind AS
34) “Interim Financial Reporting” prescribed under Section 133 of the Companies Act, 2013 as
amended, read with relevant rules issued thereunder and other accounting principles generally
accepied in India and in compliance with Regulation 33 of the Listing Regulations. The Statement
has been approved by the Company’s Board of Directors. Qur responsibility is lo express a
conclusion on the Statement based on our review.

3 We conducted our review of the Statement in accordance with the Standard on Review Engagements
(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 modcrate assurance as to whether the Stulement is free of
malerial 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 Standards on Auditing and consequently does not enable us to obtain assurance
that we would become aware of all significant matters that might be 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 Standards (‘Ind AS") specified under
Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued thercunder and
other accounting principles generally accepted in India, has not disclosed the information required
to be disclosed in terms of the Listing Regulations, including the manner in which it is to be
disclosed, or that it contains any material misstatement.

For SRBC & CO LLP
Chartered Accountants
ICAI Firm registration number: 324982F/E3 00003 -z
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per Sumit Kumar Agrawai
Partner
Membership No.: 135859

Place: Pune
Date: August 7, 2023
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Indigo Painls Linited
Registered Oftice: Indigo Towor, Street-5, Pallod Farm-2, Baner Road, Pune, Maharashlia- 311045
Corporate Identity Number L241147 N2000PLCO1 3669
Statement of unaudited financial results for the quarter ended June 30, 2023
{All amounts in rupacs lakhs, wiless vthenwvise stated) |
Consolidated |
sl e Quarter ended Year ended |
N"' Particulars Jun 30, 2023 | Miar 31, 2023 Jun 30, 2022 | Mar31, 2023
(Unandited) [Rf:-:;‘dl:?:):jl (Unaudited) | (Andited)
1 [Income: a
{a} |Revenusz lrom operations 28,812.35 32.547.00 22,399.21 1,07,333.43
{b) [Other income 381.91 _ 2BLA 48.66 1,006.75
‘Lotal Income 20,223.24 32,828.34 23 447 8T 1,08, 340015
| 2 |Expenses:
{ay |Tost of raw maleials and cumponents consumed 16,435.48 16,131.10 12,A12,62 8763077
(b} |Purchase of traded goods 633.19 158,45 508.19 2,056 57
e} |Lhangas in inventuries of finished goods and traded goods (191871} Al7.A9 (933.72) [164.41))
[d} | Employes senafils axpense 2,427 49 1,873.87 1,659.04 731008
{el | Financae cost PEl 38,50 42,47 137.59
(1 [Cepreciation amd amortisation expense 100839 BFLFF 4282 J454.68
(1} |Cther expenses £.312.20 615231 493459 2334518
Tolal Expenses 24,969.75 26,254.89 1975641 B2,732.44
3 |Prafit before exceptional items and tax 423044 6,543.45 2.600.08 1K,387.74
4 [Exceptional Ttems = & = =
5 | U'rofit hefore Lax 4,234.4% 6,543.45 | 2,600.596 15,587.74
6 | Tiw expense
{al |Current tax 1,252.97 1,759.63 TaR. 78 4,179.57
1B} | Adpistment of lax selalig e earlior periods - - - {1,632.99)
) | Deferred tax (17016} 83,9 (45,55 [152.78)|
Tatal fax expense 108279 | 1,675.73 $99,83 2,393,850
7 |Nel Profil for the period 3,181.70 4867.72 1,591.13 13,193.94
& Onher Comprehensive Income, net of fix
tal {Tems lhal will not be reclasstiad te prafit or lass in subsequent petipds (.39 R baer] 33 (2.35)
Total Other comprehensive income far the period (0.59) (12.34) 334 {2.35)
49 | Tutal Comprehensive [ncome Cor the perioed 315111 485524 1,99447 13,191.59
10 | Net profit atteiliable to:
- Equity holders 5,104.05 486772 LAgLis 1319354
Mo comtralling nterest 4765 - = -
11 | Dther Comprehensive Income, net of tax attrihutable to:
- Equity halders (58 {12.28) 334 (2.35)
= Mon controlling imterss s o . o
12 [Tolal Other comprehensive income attributable to:
- Fequity holders 3,102 48 4,635.34 1.594.47 13,191.5¢
- Mon contolling interast 47 /5 - - -
13 | Paid wp Equty Share Capital {Face Value of Rs. 10/~ each) 4,758 63 4.h 4,756,940 4.758.83
14 [Other agu 72,853.92
15 | Earrungs Per Share (in Rupees) (not annualised)
Gasic 6.52 1623 119 2473
Dkt (=1} 022 417 27.67
Sew accompanying iwles b the linancial results |
Standalone
1 Quarler endedd Year ended
o Particulars Jun30,2023 | Mar3L 202 [ und0, 2022 | MacBL20| |
(Unaudiled) mi?:d.::d}s) (Unaudited] | {Audited)
1 | Income: -
(al | Eeverue from operations 27,700 A2.547.00 22,359.21 1,07,333.43
b Other incotne 35223 281,34 4860 1,006.75
Total Income 28,051,25 32,428 33 2244787 | 1,08,340.18
2 |Fxpenzes:
(&) | Cost of raw materials and comnperznats conswmed 15,517,832 16,131.10 1261262 57,5327
(ki [Purchase of traded poods a1y 4BR.45 598,19 2056.57
[¢) | Changes in invenionies of lnishwed goods and traded soads (1,948 BT} GEY.AY (@337 (16,11}
} | Fmploves banefits sxpense 2,258.64 1,639,94 7.310.08
(2} | Finanees cost 42,18 4247 137,59
(0 | Depreciation and amertisaticn expense 860,11 84282 343488
ol | Other expenses 6, 14218 4,934 50 22,915.15
Tolal Expenses 23,851.24 19,756.91 92,752.44
3 |Profit before exceplional items and tax 4,209.61 2,690,496 15,587.74
4 | Cuceptional Hems & - = -
5 |Profit hefore tax 420300 £,543.45 2,690.96 18,887.74
6 | Tax expense
(my [Cusrent tax 1,237.68 | 1.759,63 746,78 4,179.57
(b} | Adjustment of tax relating to eazlier periods = - 5 165259
{1 | Defarred tay {162.65) {BR90) (56,930 (132 78}
Total tax exprnse 107399 1675, TS 6U.H3 2,343.80
7 [Nel Profil for the pesiod 4,129.02 1.867.72 1,991.13 13,193.94
B |Other Comprehensive Tncome, net of tax
(8} [lems that will not bo reclassifiad 10 profit or luss in subszauant perods 1059 (1258 334 {2.35)
Total Other comprehensive income for the period 059 (12.38) 3.4 {2.35)
9 | Fotal Comprehensive Income [oe the peciod | 312843 4,855.34 155447 13,191.59
10 | Tac-up Equity Share Capital (Face Value of Rs, 10/ - pach) 4,758.83 475885 A4,75690 4,738.83
11 [Other equity T2.853.92
11 Earnings Fer Shave {:n Rupees) {ne: annualised)
Bagic 638 1023 419 | brfrs

IR RIZI™S

| Diutea 6.3 10.22 417 2757
|See accompanying notes Lo the Jinawial results m - . |
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M Lndligy Fainls Limited
Registered Office: Indigo Tower, Stroet-5, Fallod Farm-2, Baner Road, Pune, Maharashtra- 311045
Corpurate Tdentity Namber: 124 113PN2000FLC0466%
Statement of unaudited Einancial resulls for the quarter ended June 30, 2023
(Al ameunts in rapees lakas, unless alhervwise stated)

MNotes to the linancial results:
T The fnancial resulls of the group have been prepased in accordance with Indian Accodnting Standards {Ind AS) natified under the Comparies (Iadian Accountivg
Standardsh Hules, 2005 {as amended).

2 Tae resulls have been revicwed by the Audit Committee and approved Ly the Buard of Directors at (45 mpeting held on August 7, 2025,

@ The figures for the guarler ended March 31 are the halarcing figures batween audiled figures in tespect of the full financial year upto March 31 and the unaudited published
vear-to-cale ligures upte December 31 being the date of the end of the third quarter of e financlal year which were subject to limited raview by the statutory auditors.

4 The group is engaged i the business of manufaciuring and selling of paints and allizd products, Considering the interlinked mature of products 2nd 112 synergles shserved,
the resaurces are allocated across the group inlerchangeably and the husiness performance is reviewed as one segiment. Thus, in aceordance with Ind AS 105 - Segment
| Reporting, the group’s business segmenl Lumprises of a single reportable operziing serment.

¥ ML L YERTENOE WATER L, 221, B Holding Lompany ad completed the Initial Public Gffering (IPC) and delails of ulilisation of IPC Procoeds of Rs. 28,711 21 lakks
tadjusted with final share of Company's share issue expenses), ate os fllovws:

{Amount in lakhs)
e Un-ubilized
Objects of the issue PO proceeds Eiftint uigla as on Jun 30,
Jun 30, 2023 11
Funding capital expenditure fos the Proposed exnanston i 15,0000 15,000.00 |
Curckase of Lnling wachines and gyroshakers _5,000.00) 500000 -
Repavment, prepayvinent of tertain borrowings of Holding Company ! 250000 250000 -
Generil corporale purpuses 68,211.21 6,200,210 -
Total | 2,711.21 28,711.21 -

@ Adjusted based an te (inal share of the Falding Com pany's fssue expenses

b L Cempary, prrsuant to Share Purchase Agresment sequived 51% shares i Apple Chemiz India Private | imitee ("ACIPLY en Aprid (03, 2023 for a consideration of INR
2,903,08 lakhs. Further, the Company has entered into an agreenent fo- a right purchasr for the halance 45% shares by way of call eplions al the vnd of 38 montas aad an
wbligation to buy from the balance 49% by way pul oplion at the end of 62 months The cant al abl gation towards such acqulsition as on the date of tha acquisition is
IMR 2804 58 lakhs. The in‘tial accounting for e business combination has beer determined provisionally.

Pursuant to such acquisition, Company has prepansd its consalidated financial results for the quarter ended June 30, 2023 The comparative figures nresented in the
eonsalidated financial resuls for the quarter and year ended March 31, 2023 and quarter ended Jung 20, 2022 represent stancdalone Agures of the Helding Cormpany,

Far Indipn Paints ited

Place: Pune
Date: August 7, 2023

Tlewanl [alan
Chairman & Managirg Director
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Indigo Paints Limited
Registered Office; Indigo Tower, Strect-5, Pallod Farm-2, Baner Road, Pune, Maharashtra- 411045
Corporate Identity Number: L.24114PN2000PLC014669
Extract of unaudited financial results for the quarter ended June 30, 2023
(All amounts in rupees lakhs, unless otherwise stated)

Sr. Consolidated
No. i Quarter ended Year ended
Farhinidag Jun 30,2023 | Jun 30,2022 | Mar 31, 2023
(Unaudited) | (Unaudited) | (Audited)
_ L |Revenue from operations ) 28,842.33 2239921 |
2 |Net profit for the period before exceptional items * _ | 423149 26905
3 |Net profit for the period before tax * 4,234.49 2,690.96
4 |Net profit for the period after tax * | saszo| T 1991da 13,193.94
5 |Total comprehensive income for the period ) 315111 | 199447 | 1319159
[ I::qull:_y share capital i - - - I __4,755881 ) ;1,?5690 | _ﬁsq
7 R_e_s_e_rves excluding revaluation reserves as at Balance Sheet date - o ?_‘2,_%_353;‘.72_
Earnings Per Share (of Rs. 10/ - each)
§ |(not annualised) i L
|- Basic - ' 652 419 27.73
|- Diluted . 6.50 417 27.67

* There are no extraordinary ilems in any of the period disclosed above.

Notes:

1. The above is an extract of the detailed format of unaudited Financial Results filed with the Stock Tixehan ges under
Regulation 33 of the SEBI (Listing Obligation and Disclosure Requircments) Regulations, 2015. The full formal of the
unaudited Financial Results is available on the Stack Exchange websites (URL: https:/ /www nseindia com,
https:/ /www bseindia.com) and alse on the Company’s website (URL: https:/ fwww.indigopaints.com).

2. Key financial figures for Indigo Paints Limited {standalone) are as follows:

5r. Quarter ended Year ended
No. Particulars Jun 30, 2023 | Jun 30,2022 | Mar 31, 2023
(Unaudited) | (Unaudited) | (Audited)
1 |Revenue from operations 7 2770203 | 22,399.21
2 |Net profit for the period before exceptional items - 4,203.01  2,690.9% 15,5877
3 |Net profit for the period before tax - 420301 | 26909 15,567.74 |
4 |Net profit for the period after tax ) - 312902 199113 13,193.94 |
B Total-r_omprehmmive income for the pé}iod 312843 B 199447 | 13,191.59
6 |Equity share capital o 475883 | 4,756.00 7588’!
7 |Reserves excluding revaluation reserves as at Balance Sheet date | 72,853.92
i Earnings Per Share (of Rs, 10/- each) o
8 |(not annualised)
~|-Basic ) B 658 | 419 27.73
- Diluted '__ 655 417 | 27.67

For Indigo Paings, Limited

Hemant Jalan
Chairman & Managing Director
DIN: 00080942

Place | Pune
Date : August 7, 2023
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Financial Results for the quarter ended 30" June 2023.
Highlights of the Standalone Quarterly Resulis:
Quarter Ended June 30, 2023

a. Net Revenue from Operations for the quarter ended June 30, 2023 was Rs 277.02 crores
as against Rs. 223.99 crores in the correspanding quarter of the last year representing an
increase of 23.67% over Q1 FY23.

b. EBIDTA (excluding ofher income) for the quarter ended June 30, 2023 was Rs. 47.73 crores
as against Rs. 35.28 crores in the corresponding quarter of the last year representing on
increase of 35.31%.

c. Net profit for the quarter ended June 30, 2023 was Rs. 31.29 crores as against Rs. 19.91
crores in the corresponding quarter of last year representing an increase of 57.15 %.

During the quarter, the Company had clocked an industry leading growth of 23.67%. The Gross
Margins improved further from 46.82% in Q4 FY23 fo an industry leading 47.58% in Q1 FY24,
and 45.19% in Q1 FY23. The EBITDA margin sharply expanded to 17.23% from 15.75%
registered in Q1 FY23. The PAT margin also expanded significantly from 8.87% in Q1 FY23 to
11.15% in Q1 FY24. During the quarter while the revenue growth was 23.67%, the EBITDA
and PAT grew significantly at a higher pace of 35.31% and 57.15% respectively.

Highlights of the Cansolidated Quarterly Resulis:

Following the acquisition of 51% stake in Apple Chemie India Pvi Ltd ("ACIPL") on April 03,
2023, Indigo Paints Lid, will be reporting the consolidated financials from this quarter (Q1
FY24). Further, the consolidated results of quarter ended June 30, 2023 includes result of ACIPL
from the date of acquisition till June 30, 2023.

a. Net Revenue from Operations for the quarter ended June 30, 2023 was Rs 288.42 crores
as against Rs. 223.99 crores in the corresponding quarter of the last year representing an
increase of 28.76% over Q1 FY22,

b. EBIDTA (excluding other income) for the quarter ended June 30, 2023 was Rs. 49.11 crores
as against Rs. 35.28 crores in the corresponding quarter of the last year representing an
increase of 32.21%.

c. Net profit for the quarter ended June 30, 2023 was Rs. 31.52 crores as against Rs, 19.91
crores in the corresponding quarter of last year representing an increcse of 58.29 %.

For and on Behalf of
Indigo Paints Limited

b

(]
Chetan Bhalchandra Humene! —

Chief Financial Officer (‘}

Registered Office: INDIGO Paints Limited, Indigo Tower, Stree-- 5, Pullod Farm 2, Baner Road, Pune 411045, Makarashira
T +91 20 6681 4300, Email: in‘o@ind gopainis.com, Website: waww. rdigopaints.com, CIN: L24 1 T4PNZ0COPLCD | 4660
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