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INDIGO

Bz surprised!
November 07, 2024
To To
BSE Limited National Stock Exchange of India Limited
Corporate Relationship Department Exchange Plaza, Plot No. C-1, Block G,
25th  Floor, Phiroze Jeejeebhoy Bandra Kurla Complex, Bandra (East)
Towers, Dalal Street, Mumbai- 400001 Mumbai -400051
Scrip Code: 543258 NSE Symbol: INDIGOPNTS

Sub: Outcome of the Board Meeting held on November 07, 2024

Ref.: Disclosure under Regulation f the SEBI (Listin
Requirements) Regulations, 2015 (“SEBI Listing Regulations”)

Dear Sir/Madam,

In compliance with Regulation 33 read with Regulation 30 of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (‘Listing Regulations’), we wish to inform you that
the Board of Directors of the Company, at its meeting held today i.e. November 07, 2024, inter-
alia approved the following:

1) Unaudited standalone and consolidated Financial Results for the quarter and half year
ended September 30, 2024.

Pursuant to Regulation 33(3)(d) of the SEBI Listing Regulations, the Company hereby
confirms and declares that M/s. Price Waterhouse Chartered Accountants LLP, Statutory
Auditors of the Company have issued their Limited Review Report on the Unaudited
Standalone and Consolidated Financial Results of the Company for the quarter and half year
ended September 30, 2024 with an unmodified opinion.

2) On the basis of the recommendation of Nomination and Remuneration Committee at its
meeting held on November 06, 2024, the appointment of Mr. Abhay Kumar Pandey (DIN:
01650845) as an Additional, Non-Executive, Independent Director, for a first term of five
consecutive years, with effect from November 7, 2024 till November 6, 2029, not liable to
retire by rotation, subject to approval of the shareholders.

Disclosure from Mr. Abhay Kumar Pandey, has been received confirming that he is not
debarred from holding the office as a Director by virtue of any order of SEBI or any other
such authority pursuant to BSE Circular with ref. no. LIST/COMP/14/2018-19 and NSE
Circular NSE/CML/2018/24

3) Seeking approval of the Shareholders’ for the appointment of Mr. Abhay Kumar Pandey (DIN:
01650845) as a Non-Executive, Independent Director of the Company for a first term of five
consecutive years, with effect from November 7, 2024 till November 6, 2029, not liable to
retire by rotation by means of postal ballot through remote e-voting process only, pursuant
to Section 110 of the Companies Act, 2013 read with Rule 20 and 22 of the Companies
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(Management and Administration) Rules, 2014 and Regulation 17 of the SEBI Listing
Regulations and applicable provisions of the Companies Act, 2013.

In this regard, kindly find enclosed the following:

a. unaudited Standalone and Consolidated Financial Results for the quarter and half year ended
September 30, 2024 together with Limited Review Report thereon.

b. the Press Release on the financial results for the quarter and half year ended September 30,
2024.

c. detailed disclosure with respect to changes in Board of Directors and Auditors of the Company
as given point (c) and (d) above under Regulation 30(6) read with Schedule Il Part A Para A (7)
and (7C) of the SEBI Listing Regulations read with SEBI Circulars dated 13th July, 2023 and 9th
September, 2015 in Annexure A.

The Board Meeting commenced at 9:30 hrs (IST) and concluded at 12:53 hrs (IST).

This aforesaid information is also being uploaded on the Company’s website at
https://indigopaints.com/investors/meetings-announcements-2/

Please take the above information on record.

Thanking you.

For Indigo Paints Limited
DAYEETA Digitally signed by

DAYEETA SHRINIVAS
SHRINIVAS  GokHALE

Date: 2024.11.07

GOKHALE  Trssacsosso

Dayeeta Gokhale

Company Secretary & Compliance Officer
Encl.: as above
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Annexure
Disclosure required pursuant to Regulation 30 of the Listing Regulations read with Para A of Schedule
[l to the Listing Regulations read along with SEBI Circular No. SEBI/HO/CFD/CFDPoD1/P/CIR/2023/123

dated July 13, 2023, with regard to change in Directors is given herein under:

i. Appointment of Mr. Abhay Kumar Pandey (DIN: 01650845) as Non-executive, Independent

Director

Sr. Particulars Information of such event

No.

1. Reason for Change viz. Appointment, | Appointment of Mr. Abhay Kumar Pandey as
Resignation, Removal, Death or | Non- Executive, Independent Director of the
Otherwise Company.

2. Date of Appointment /Cessatien & Appointed w.e.f. November 07, 2024 in the
Term of appointment category of Non-Executive, Independent

Director subject to approval of shareholders.

3. Brief Profile Mr. Abhay Pandey received his PGDM (MBA)

from Indian Institute of Management Kolkata
(1996) and a B. Tech in Computer Science and
Engineering from IIT Bombay (1993).

Prior to founding A91 Partners, Mr. Abhay
Pandey was a Managing Director at Sequoia
Capital India Advisors Private Limited from
2008-2018. At Sequoia Capital India Advisors
Private Limited, he has partnered with
passionate founders in Consumer and
Healthcare sectors focused on a few themes,
including, creating challenger brands in large
categories, supporting superior execution
capabilities in massive market opportunities
and building companies in new emerging
categories. His investment track record and
board positions include Vini Cosmetics, B9
Beverages, Faces Cosmetics; Pl Industries
(NSE: PIIND), La Renon, Koye Pharmaceuticals,
Curatio Healthcare, ASG Eyecare; and Awfis,
MedGenome Inc. Prior to Sequoia Capital, Abhay
worked as an investment banker with DSP
Merrill Lynch (2004-07) and as a management
consultant at McKinsey & Co. (Mumbai and
Johannesburg) offices (1996-2002) where he
served leading clients in media, industrials and
automotive verticals on a wide range of
strategic and operational issues.
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Mr. Abhay is passionate about supporting
philanthropy and giving back to society in
education. He is a Trustee at Ashoka University,
and a Trustee of BECT, a charitable trust for
primary and secondary education.

To the best of our knowledge and information
and as confirmed by Mr. Abhay Kumar Pandey,
he has not been debarred from holding the
office as a Director of the Company, by virtue of
an Order passed by the Securities and
Exchange Board of India or any other authority.
Further, as affirmed by him, he is not
disqualified from holding the office as a Director
pursuant to the provisions of Section 164 of the
Companies Act, 2013.

4. Disclosure of relationships between | Not applicable
Directors
5. Information as required pursuant to | Mr. Abhay Kumar Pandey, is not debarred from

BSE Circular with ref. no. LIST/ COMP/ | holding the office as a Director of the Company,
14/2018-19 and the National Stock | by virtue of an Order passed by the Securities
Exchange of India Ltd with ref. no. | and Exchange Board of India or any other
NSE/CML/2018/24, dated 20th June, | authority.

2018.

DAYEETA Digitally signed by

DAYEETA SHRINIVAS

SHRINIVAS = GOKHALE
Date: 2024.11.07

GOKHALE 1258550 +0530
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Price Waterhouse Chartered Accountants LLP

Eeview Report

To,

The Board of Directors,

M /s, Indigo Paints Limited
Indigo Tower, Strest-5,
Pallod Farm=2, Baner Rowd,
Pane, Maharashtra — 411045.

1. We have reviewed the unaudited consolidated financial results of Indigo Paints Limited {the "Holding
Company™), its subsidiary (the Holding Company and itz subsidiary hereinafter referred to us the
*Group”} (refer paragraph 4 balow) for the quarter ended September 30, 2024 and the vear to date
rezults for the period April 01, 2024 to September 30, 2024 which are included in the accompanying
Statement of Unaodited Consolidated Financial Results for the gquarter and six months ended
September 30, 2024, the Statement of Assets and Liabilities as on that date and the Statement of Cash
Flows for the six months ended on that date, together with the notes thereon (the *Statement”). The
Statement is being submitted by the Holding Company pursuant to the requirement of Reguiation 43
of the SEBI (Listing Obligations and Disclosore Requirements) Regulations, 2015, as amended {the
“Listing Regulations, 20157}, which has been initialied by us Tor identification purposes.

2, This Statement, which is the responsibility of the Holding Company's Managensent and has been
approved by the Holding Company’s Board of Directors, has been prepared in accordance with the
recognition and messurement principles laid down in Indian Accounting Standard 94 “Interim
Financial Reporting” ("Ind AS 347), preseribed under Section 133 of the Companies Act, 2013, and
other accounting principles generally accepted i India. Our responstbility is to express a conclusion
on the Statement bassd on our review,

3. We conducted our review of the Btatement in accomlanee with the Standard on Review Engagemcents
[CSEE’) 2410 "Feview of [aterim Finandal Information Performed by the Independent Auditor of the
Entity™, fssued by the Institote of Chartered Accountants of India. This Standarsd requires that we plan
and periorm the teview to obilain moderate msumnce as to whether e Statement is free of material
misstatement. A& review of interim financial information consists of making inquiries, peimarsily of
persons responsible for fnancial and accounbing matters, and applving analviical and other review
procedures, A review 8 substantially less in scope than an audit condocted in accordance with
Standards on Anditing and consequently does not enable us to obtain assuranes that we would become
aware of all significant matters that might be identified in an audit. Accordingly, we do not express an
audit opimion.

We also performed procedures in accordance with the circular issued by the SEBI under Bogulation
33 (B) of the SEBI {Ligting Oblipations and Disclosure Requirements) Regulations, 2015, 45 armnended,
to the extent applicable.

4. The Statement inchudes the results of the following entity:

Mame of the Entity As al September 90, 2024
% Holding Consolidated as
Apple Chemie India Private Limited 51% Subsidiary

Frice Waterhouse Chartered Accountanes LLF, Fih Floog, Tower A - Wing 1, Bosin
Pune - 411 006G
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Price Waterhouse Chartered Accountants LLP

5. Based on our review conducted and procedures performed as stated in paragraph 3 above, and bhased
on the consideration of the review reporl of another anditor referred to in paragraph 6 below, nothing
has come to our attention that canses us to believe that the accompanying Statement has not been
prepered in all materisl respects in accordance with the recognition and measurement principles Jaid
down in the aforesaid Indian Accounting Standard and other aceounting principles generally accepted
in Indta 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 containg
any material misstatement.

f. The interim financial information of one subsidiary reflects total assets of Bs, 4,802.54 lokhs and net
assets of Rs. 2,964.9y lakhs as at September 30, 2024 and total revenues of Rs. 1,109.14 lakhs and Rs.
2,814.36 lakhs, total net profit/ (loss) after tax of Rs. (79.63) lakhs and Ra. 13.49 lakhs and total
ecmmprehensive income/ (loss) of Bs, (77.61) lakhs and Bs. 17.52 lakhs, for the quarter ended September
30, 2024 and for the period from April 01, 2024 to September 30, 2024, respectively, and cash flows
[met] of Bs. {14.27) lakhs for the period from April 04, 2024 to September 30, 2024, a5 considered in
the unaudited consolidated financial resultz. This interim financia] information has been reviewsd by
anotier auditor and their report, vide which they heve issued an unmodified concfusion, has been
furnished to vs by the another aeditor 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 on the report of the another
auditor and the procedures parformed by us as stated in paragraph 5 above.

Omr conclusion on the Statement is not moditied in respect of the above matter.

=. {a) The comparative figures of the Group as set out in the Statemeant for the quarter ended September
30, 2023 and the year to date results for the period April 01, 2029 o September 30, 2023 were
reviewed by another firm of chartered accountants who issued their unmodified coneclusion, vide their
report dated Movember o7, 202,

(b] The consolidated financial statements of the Company for the year ended March 31, 2024, were
audited by another firm of chartered sceountants under the Companies Act, 2003 who, vide thedir
report dated May 22, 2024, expressed an unmodified opinion on those financial statements.

{c) The comparative figures of the Group as set out in the Statement for the quarter ended June 3o,
2024 were reviewed by another firm of chartered accountants who, vide their report dated Angust o6,
2024, expressed an unmodified concluzion on the same.

Dur conclusion on the Statement is not modified in respect of the above matters.

For Price Waterhoose Chartered Accountsnts LLP
Firm Begistration Mumber: 0127548/ N5o0016
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Meeraj Sharma

Partnar

Membership Number: 108591
UDIN: 24108301 BECEH g2 g
Flace: Pune

Date: Movember a7, 2024




Price Waterhouse Chartered Accountants LLP

Review Report

T,

The Board of Diractors

M/s, Indigo Paints Limited
Ioddago Tower, Strect-5,
Pallod Farm-2, Baner Road,
Pune, Maharashtra = 411045,

&

We heve reviewed the unaudited standalone financial results of Indigo Paints Limited (the
“Company™) for the quarter ended September 30, 2024 and the year to date resolts for the period
April 01, 2024 o September 30, 2024, which are included in the accompenying Statement of
Unaudited Standalone Financial Results for the quarter and six months ended September 30, 2024,
the Statement of Assets and Linbilities as on that date and the Statement of Cash Flows for the six
months ended on that date, together with the notes thercon (the “Statement”™). The Statement has
been prepered by the Company porsuant to Repulation 33 of the SEBI (Listing Obligations and
Misclosure Bequirements) Regulations, 2015, 85 amended (the “Listing Regulations, 20157), which
has been initialled by us for identification purposcs.

Thiz Staternent, which is the responsibility of the Company’s Mansgement and approved by the Board
of Directors, has been prepared in accordance with the recognition and measorement principles laid
down in Indian Accounting Standard 34 “Interim Financial Reporting” (“Ind AS 34%), prescribed
under Section 133 of the Companies Act, 2003, and other accounting principles generally accepted in
India. Our rezponsibility is to express a conclusion on the Statement based on oor review.

We conducted our review of the Statement in accordnnce with the Standard on Roview Engagements
(SRE) 2410, “Review of Interim Finansial Information Performed by the Independent Anditor of the
Entity" issued by the Institute of Chartered Accountants of [adia. This Standard requires that we plan
and perform the review to obtain mederate assurance s to whether the Statement &8 free of material
misskatemment.

A review iz limfted primarily to inguiries of company personne] and analytical procedures applied to
finzncial data and t pru-w.:‘nea less assurance than an andit. ‘We have not performed an audit and

gecordingly, we do not express an andit opinion.

Bazed on our review conducted a3 above, nothing has come to our attention that causes us o believe
that the Statement has not been prepared in all material respects in accordance with the applicable
Accounting Standards prescribed under Section 133 of the Companies Act, 2013 and other rumgnis:::l
accounting practices and polickes 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 i= to be
disclosed., or that it contains any material misstaterment.

{a) The fnancial resalts of the Company for the quarier ended September 30, 2023 and the year to
date results for the period April o1, 2023 to September 30, 2023 were reviewed by another firm of
chartered aceountants who issued their unmodified conclusion, vide their report dated November o3,
2023

(b} The financial statements of the Company for the year ended March 91, 2024 were awdited by
another firm of chartered accountants, who issuwed an unmedified opinion vide their report dated May

23, 2024,
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Price Waterhouse Chartered Accountants LLP

{e) The financial results of the Company for the quarter ended June 30, 2024 were reviowed by
anather firm of chartered accountants who, vide their report dated August ob, 2024, expressed an
unmodified conclusion on those Anancial results,

Our conclusion is not modified in respect of these matters.

For Price Waterhoose Chartered Accountants LLP
Firm Begistration Mumber; 012754/ N500016

Qe

Weeraj Sharma

Fartner

Membership Number: 108391
UDIN: 24108301 BKCZHD$191
Flace: Pume

Diate; Movember 07, 2024
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Prass Ralease

Financial Results for the quarter ended 30" September, 2024.
Highlights of the standalone Quarterly Results:

a. Net Revenue from Operations for the quarter anded Seplember 30, 2024 was Rs ZBE.5
crores as against Rs, 270.5 crores in the corresponding quarer of the last year representing
an increase of 6.7% over Q2 FY24.

b. EBIDTA (excluding othar incoma) for the quarier ended September 30, 2024 was Rs. 42.6
crores as against Rs. 41.8 crores in the comesponding quarter of the 1ast year representing
an increase of 1.9%.

c. Net profit for the guarler ended Saptember 30, 2024 was Rs. 24.1 crores as against Rs.
26.1 croras in the corresponding quarter of last year representing a decrease of 7.7 %.

Highlights of the consolidated Quarterly Results:

a. Net Revenua from Operations for the gquarder ended Saptember 30, 2024 was Rs. 299.5
crores @3 against Rs. 279.0 crores in the coresponding quarer of the last year representing
an increase of 7.4% over (2 FY24.

b. EBIDTA {excluding other income) for the quarter ended Seplamber 30, 2024 was Hs. 41,5
crores as against Rs. 42,1 crores in the corresponding quarter of the last year representing a
decrease of 1.5%.

. Met praofit for the quarter ended September 30, 2024 wes Rs. 22.3 crores a5 agains! Rs.
25.3 croras in the corrasponding guarner of last year representing a decrease of 12.1 %.

On a consolidated basie, the Company had clocked a growth of 7.4% in a8 muled demand
scenarin. The Gross Margin was 43.7%. The EBITDA margin and the PAT margin ware
13.9% and 7.3% respectivaly.

Financial Resulis for the half year ended 30™ September, 2024.
Highlights of the standalone half year Resulls:

a, Mat Revenue from Operations for the hal? year ended September 30, 2024 was Rs 582.5
crores 25 againsl Rs. 547.5 crores in the cormesponding perad of the last year representing
an increasa ol 8.4% ovar H1 FY24.

b, EBIDTA {excluding other income) for the hall year ended Saptember 30, 2024 was Rs.
284 crores as against Rs B95 crores in the cormesponding period of the last year
representing a8 decrease of 1.3%. )
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B surprised!

. Ned profit for the half year ended September 30, 2024 was Rs. 50.6 crores as against Rs,
574 crores in the corresponding period of last year represanting a decrease of 11.9 %,

Highlights of the consaclidated half year Results:

a. Met Revenue from Operations for the half year anded Seplember 30, 2024 was Rs §10.5
crores as against Rs, 567.4 crores in the carrasponding peried of the last year representing |
an increase of 7.6% ower H1 FY24,

b. EBIDTA {excluding other income) for the half year ended September 30, 2024 was Rs.
BB.9 crores as against Rs, 91.2 crores in the comesponding period of the last year
representing a decrease of 2.6%.

c. Mat profit for the half vear ended September 30, 2024 was Rs. 48,9 crores as against Rs.
56.8 crores in the corresponding period of last vear representing a decrease of 138 %.

On a consolidated basis, the Company had clocked a growth of 7.6%. The Gross Margins
was reglstered a1 45.2%. The EBITDA margin and FPAT margin during the period were
14.6% and 7 .9% respectively.

For and on Behalf of

Indigo Paints Limited e
e &)
¢ frece=t—) Q
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Chief Financial Oficer
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