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Date: May 14, 2021 Sepra
Tao, To
B5E Limited MNational Stock Exchange of India Limived
Corporate Relationship Department Exchange Plaza, Plot Ne. C-1, Block G,
25% Floor, Phiroee Jesjeebhoy Towers, Bandra Kurla Complex, Bandra (East)
[alal Street, Mumbai- 40(H0] Bdumbazi 400051
Scrip Code: 543258 NSE Symbol: INDIGOPNTS

[n complianee with regulation 30 read with regulation 33 of Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (*Listing
Regulations’), we would like to inform you that the Board of Directors of the Company at
the meeting held on May 14, 2021 inter-alia transacted following business:

l. Approved Unaudited Financial Results for the Quarter and Nine Month ended
Degember 31, 2020 and took on record Limited Review report by the Statutoey
Auditor in this regard.

2. Approved the Audited Financial Results for the quarter and year ended March 31,
2021 and took on record Auditor’s Report by the Statutory Auditor in this regard.

Please find enclosed the following;

n. Unaedited Fingncial Resulis for the Quarter and Nme Month ended December 31,
2020,

b. Limited Review report issued by the Statutory Auditer for the Quarer and Mine
Month ended December 31, 2020,

¢. The Press Release on the financial resulis for the Quarter and Nine Month ended
December 31, 20210,

d. Audied Financial Results for the quarter and year ended March 31, 2021
Auditor’s Report in respect to the audited financial results of the Company for the
quarter and year ended March 31, 2021. The repoet contzins unmodified opinion on
the results in terms of Regulation 33 (3) (d) of the SEBI (Listing Obligations and
Disclosure Requirements) Repulations, 2013, as amended from time o tme.

f. The Press Release on the financial results for the Quarter and Year ended March 31,
2021,
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Be surprised!
The Board meeting commenced at 13,43 hrs (1ST) and concluded at 13.30 hes (IST).

Please ke the above information on record.

Thanking you,
For Indige Paints L:rntmi
ﬂbwrlyhmm ugdigligo fayrts Private Limited)

L=

Sujiy Suilipta oo
Company Secretary &t nee Officer
Encl — As above
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SRBC&COLLP Peavs e Pa. Yoruads

Chartered Aocounianks Dan Bétco Echoal)

Independent Auditor’s Review Beport oo the Quarterty and YVear to Date Unaudited Financial Results
of the Company Parsuant to the Regulation 33 of the SEBI (Listing Obligations s Disclosure
Requirements) Regalstions, 2015, a5 amended

Review Report to
The Eoard of Directors
Iedige Faints Limited

(Formerly known ss Indige Paints Private Limbited)

We have reviewed the sccompanying ssstement of unaudiiod financinl results of Indigo Paints Limited (the

“Company™) foe the guarter ended December 31, 2030 and year to date from Apdl 01, 202010 December

31, 2020 {the “Statement™) attached herewith, being submitted by the Company pursuant to fhe requirements

of Regalation 33 of the SEBI (Listing Obligations and Disclosure Requirernents) Regalations, 2015, as

amended (e “Listing Regulations™)

I. This Salersent, which is the mapomsibility of the Compasy®s Management and approved by the
Company s Board of Directoes, has been prepared in aosandancs with the rscognition and megsurement
principles laid down in Indian Accounting Standard 34, {Ind AS 34) “Interim Finoncial Reporting™
prescribed usder Section 133 of the Compasies Act, 203 s amendad, read with ralevant nles iswed
thereunder and other aceanting principles generally accapted in India. Oror respoasibility is fo express
4 conclasion on the Stateament based on our review,

I We conducted our review of the Statement in accordance witl the Standard on Review Engagements
{SHE}) 2410, “Feview of Interim Financial Information Performed by the Independent Auditar af the
Entity™ #ssued by the Institute of Chartered Accountants of India. This standard requires that we plan
aml perfoem the review to obaln moderate asarsnce 82 io whether the Stsfement is free of matesal
misststsmant. A review of inbesim fnancial information congists of making inquires, primarily of
persons responsile for financial and acommting mastters, and applying analytical moel cther meview
procedurs. A review is substantially less in soope than an ndit conducted in accondance with Stardands
an Aditing and comsequently does not enable w o obinin assarsnes (hat we would become oware of
2l significant matters ket might be identified in an sudit. Accordingly, we do not express an sudit
opfniom.

1. Based om o review conductad as ahove, nothing Bas coms 1o oor allenbion that caeses us to halkeve
that the sccompanying Statement, prepared in accordance with the mecognition &nd measurement
principies kxid down in the aforesaid Indisn Aceounting Standards [*Ind AS') specified under Section
133 of the Companles Ace, 20073 2% amended, read with relevant rules {ssued tbessundor and other
wrourding principles generalfy accepted In India, has not disclosed the nformation tequired 1o be
disclosed In terms of the Lising Regukations, inchafing the manner in which i1 is to be disclossd, or
ihat i contains any material misstsiement,
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4. We benve not audited or reviewsd the comparative financial information appearing in the Stalement for
the quarter ended September 30, 2020 and quaner ended December 31, 2019 and yesr fo dase from
Aprdl @1, 20109 1o December 31, 20019, which have been presentad solely based on the informestion
compiled by the Management and has been approved by the Bosrd of Drireciors.

For SRE C & OO LLP
Chartered Accountsmis
ICAI Firm tration sumber: 324982EEI00003

O\

per | Khandehral

Membership Mo 501 160

UDiN: NSO 60 Afih bR 2208
Place: Pums

Date; Moy 14, 2021
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Highlights of the Results:

a. Met Revenue from Operations for the guanter ended December 31, 2020 was Ra 200,64 crones
as against R= 171.62 crores in the corresponding quarter of the last year representing an
increase of 22, 2% over the corresponding period of the year before.

b. EBIDTA {excluding other income) for the quarter ended December 31, 2020 was Rs. 31.49
cromes as against Rs, 20,92 ¢rores in the comesponding quarter of the last vear representing an
ingrease of 50, 5% over the corresponding period of last vear.

¢. Met profit for the quarter ended December 31, 2020 was Rs. | 8,78 crores as against Rs. 14.52
crores in the corresponding quarter of last year representing an increase of 29.4 % over the
corrcsponding peried of last year,

For and on Behalf of
Indigo Paints Limited
.-"_'-'___._F'__.- B
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Independent Auditor's Report on the Quarterly and Year to Dute Andited Financial Results of
the Company Pursuast @ the Regulation 33 of the SEBI (Listing Obligations snd Disclosure

Requirements) Hegulations, 1015, a: amended

To

The Board of Directors of

Indigo Paints Limided

(Formerly known s Indigo Paints Frivale Limlted)

Report on the audit of the Financial Resulis
Opinion

W have andited the accompanying ststement of quarterly und year 1o date financial results of Indigo
Paints Lamited (the “Compeny™) for the quarter ended March 31, 2021 and for the year ended March
31, 2020 (“Swtement™), muached herowith, being submitted by the Company pumuant fo the
requirement of Regulation 33 of the SEB] (Listing Obligations and Disclosure Requircments)
Regulations, 2013, as amended (the “Listing Regulations™).

In oeer opinion and &0 the best of our information and sceording o the explanations given to us, the
Etalermnent:

i. s presented in sccordance with the requirements of the Listing Regulations in this regard; and

. gives a true and fwir view in conformity with the applicable sceounting standards and other
accounting principles genemily sccepted in India, of the net profit and other comprebensive income
and other financial information of the Company for the quorter ended March 31, 2021 and for the
vexr eaded March 31, 2021,

Basis for Opinion

w:mmwmhmmmmmmnmmﬁmmmm
section 143(10) of the Companies Act, 2013, as amended (“the Act™), Our responsibilities under those
Standards are further described in the “Auditor’s Responzibilities for the Andit of the Financial Resulis™
section of vur report. We ars independent of the Company in accordance with the Code of Ethics issued
by the Institute of Chartersd Accountants of India together with the ethical requirements that are
relevant to our audit of the financial statements uader the provisions of the Act and the Rules thermunder,
and we have fulfilled our other ethical responsibilities in aceordance with these requirements and the
Code of Ethics. We beHeve that the audit evidence obtained by us is sufficient and appropriate to provide
& basis for our opinion. o

EAET & DO LLY, o Lihen sty Paffese s sl LU ey o AsDdiid
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Management’s Responsibilities for the Financial Rrsults

The Statemsesit has been preparcd on the basis of the nnial financial statements. The Board of Directors
of the Company are responsible for the preparstion and presentation of the Stalemant thet gives o tnse
and fuir view of the net profit and other compeehensive income of the Company and other financial
infnemation i accordance with the appiicable acoounting standards prescribed under Section 133 of the
Act read with relevant rules issued thereunder and other accounting prinziples generally accepted in
Tndia and in eompliance with Regulation 33 of the Listing Regulstions, This responsibility also includes
maintensnce of adequate accounting records in sccordance with the provisions of the Act for
n&pﬂing#mamﬂmcmmudﬁrmdmudmm:ﬂm
imzgulurities; selection and application of appropriate accouwntng policies, moking judgments and
estimates that are ressormble and prodent; and the design, implementation and maintenance of adequale
internal financind controbs, thet wers operating effectively for ensuring the accuracy and comgicleness
of the accownting reconds, relevant to the preparation and presentation of the Statzment that give a true
and fair view and arc free from maderial misstatement, whetber due 1o fraad or error.

In preparing the Statement, the Board of Directors are respoesible for sssessing the Company's ahility
b0 conlimue @5 & going concem, disclosing, as applicable, matiers refated 1o going concern and using the
E06NE CONCET MS#W@M&MMMW&MWMH@M&W
or to caase operations, or has no realistic aliemative but to do so.

The Board of Directors are aleo respoasible for overseeing the Company*s financial reporting procsss,

Anditor’s Respoaskhilities for the Audit of the Financial Hesults

Our chjeciives are 1o obtain reasenable assurnce about whether the Srxlement ns n whole i3 free from
material misststement, whether due o frnnd o error, and to issise an awditor's report that inchudes our
opmion. Ressonnble nssumnce isa high level af asssrancs but is nol o gusraniee that an mudit conducted
in sccordance with SAs will always detect a material misstatement when it exists. Misststsments can
srige from fraud of emror and are considercd material if, individually or in the aggregate, they could
reasanably be expected to infloenoe the cconomic decisions of users taken on the basis of the Statement.

As part of an pudit in accordamce with 5As, we cxercise professional judgment amd muintain
professional skepticism hroughout the audit. We also:

o Ideatify nnd assess the risks of material misstnbement of the Stalement, whether due fo fraud or
error, design end perform audit proceduns: respansive (o those risks, and obiain audit cvidence that
is sulficient and appropriate to provide a basis for our opinioa. The risk of not detecting a material
missiatzment resulting from fmud is higher than for one resalting from ervor, as fraud may fvelve
ecllasion, forgery, inlentional omisssons, misrepresendations, of the override af inermnl conirml.

+ Obtnin s understanding of intemal control relevant io the andit in order to design audit procechar=s
that are sppropriate in the circamstances. Under Section 143(3X0) of the Act, we are also
responsibile for expressing oue opinion on whether the company has adcguate intornal finaroid
controls with reference 1o financial statements in placs and (e operating effectiveness of such
cantrals.

« Evaluaic the appropristeness of scoounting policies used and the reasonablencss of pccoumting
esfimates and related disclosures mads by the Board of Directors.
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* Conclude on the sppropristeness of the Board of Directors’ use of the going coscern basis of
accoanting &ncl, Mmmwmmmnawwmum
0 events or condilions that miay cast significant doubt on the Company’s ability to continue as a
gwing concern. If we conelide that @ material sncertainty exists, we are required o draw attention
in our auditor’s report o the relsted disclosures in the finascial resulis or, i such diselomires are
inadequate, to modify our opision. Chr conchusions are based o0 the sudit evidence obtained up 1o

cense fo continue &5 & Eoing concerm.

. Mmhmnﬂleuﬂmdhﬁmmiﬁhﬁ;mm
and whether the Staement represents the underlying transactions ond events in & maoner that
achieves falr presentation.

We commnimicste with those charged with governance regarding, among other matiers, the planned
seope and timing of the sudit and significant nudit findings, wcluding any significant deficiencics in
intemnal congrol that we identify during owr audi,

We also provide those charged with governance with 3 sttement that we have complied with relevant
:ﬂ'limlmquhﬂaﬂsmgu&'ml iﬂth:c.mdhummhﬂ:ndmﬂm-nnm:ndn&rur
matters that may reasonably be thought to bear on our independence, and where applicable, relstod
safeguards,

Crber Maiter

*  The Statcment incindes the resalis for the quarter ended March 31, 2021 being the balancing figune
berwesn the audited fguires in respect af the full financial year ended March 31, 2021 and the
published unaadited year-io-date figures up to the third quarter of the current financial vear. which
were subjectad to o limited review by us, as required under the Listing Repalations.

. WuMmemmmmmhmmmmﬁuhhm
for the corresponding guarter ended March 37, 2020 which have been presented solely based on
ﬂiiiﬂfﬂrﬂkﬂﬁmrpilndhrﬂuhhmﬂﬂﬂhﬂhnmﬂpmwd by the Beand of Direciors.

ForSHLBC & OO LLP
Charierad
ICAT Flrm ration Nomber: 324082 EEI00003

Membership No.: 501160
Uiy 2V S 0060 ppph B 4§24

Mece: Pune
Diate: belay 14, 2021
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Be suirprised!

Press Release

Financial Results for r and vear en S Aarch 2021,

Highli uarterly Be *

a. Met Revenue from Operations for the quarter ended March 31, 2021 was Rs 254,27 crores
as againss Rs. 180.54 crores in the corresponding quarter of the last year representing an
increase of 40.8% over the corresponding period of the year before,

bh. EBIDTA {excluding other income) for the quarter ended March 31, 2021 was Rs. 4294
crores as against Rs, 46,61 erores in the corresponding quarter of the last year representing a
deercase of 7.9% over the corresponding period of last year.

. Net profit for the quarter ended March 31, 2021 was Rs. 24.86 crores as against Rs. 27.31
croves in the comesponding quarter of last year representing a decrease of 8.9% over the
corresponding period of last ycar.

In the quarter ended March 31, 2021, the margins were affected due 10 the continwed and
unprecedented spike in the cost of the mw materials. The Met Profit for the quarter was
impacted (~Rs. 4.05 Cr reduction) due 1o the change in the [T Acl pertaining to the deduction
of Goodwill, During the quarter, the Company went for an PO, which was well received hy
the investors and was oversubscribed by ~ 117 times. Subsequently the Company got listed on
Eeb 02, 2021. Also. in line with the objects of the issue, the Company has prepaid the
autstanding term logns (from the proceeds of the IPO and internal accruals) and s now a debt

free Company.

Highlights of the Yearly Results:

4. Net Revenue from Operations for the financial year ended March 31, 2021 was Rs 723.32
crores againa Rs. 624.7% crores in the corresponding period of the Last year representing an
incresse of 15.8%.

b. EBIDTA (excluding other income) for the financial vear ended March 31, 2021 was Rz,
122.52 crores as against Rs 90.99 crores in the coresponding period of the last year
representing an increase of 34, 7%, The EBITDXA margin also expanded by 238 basis points
from 14.36% in FY 2020 to 16.94% m FY 2021

e. Met Profit for the financial vear ended March 31, 2021 was Ra. 7(L83 crores as against Rs.
47.81 crores in the corresponding period of the last year representing an increase of 48.2%.
The PAT margin also expanded by 212 basis points from 7.63% in FY 2020 o 9.75% in FY
221
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Be surpriced]
The Net Prafit for the FY 2021 was impacted (~Rs. 4.03 Cr reduction) due to the change in the

IT Act pertaining to the deduction of Goodwill. Despite a challenging vear, due to the impacl
of COVID-19 and the related lockdown, the Company has grown in double digits.

For and on Biehall of
Indigo Paints Limited

Chetan Bhalchandra Humane
Chief Financial Officer
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