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November 07, 2024 

To 
BSE Limited  
Corporate Relationship Department 
25th Floor, Phiroze Jeejeebhoy 
Towers, Dalal Street, Mumbai- 400001 
Scrip Code: 543258 

To 
National Stock Exchange of India Limited 
Exchange Plaza, Plot No. C-1, Block G, 
Bandra Kurla Complex, Bandra (East) 
Mumbai -400051 
NSE Symbol: INDIGOPNTS 

 
 
Sub: Outcome of the Board Meeting held on November 07, 2024  
 
Ref.: Disclosure under Regulations 30, 33 of the SEBI (Listing Obligations and Disclosure 
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 









Price Waterhouse Chartered Accountants LLP 

Review Report 

To, 
The Board of Directors, 
M/s. Indigo Paints Limited 
Indigo Tower, Street-5, 
Pallod Farm-2, Baner Road, 
Pune, Maharashtra — 411045. 

1. We have reviewed the unaudited consolidated financial results of Indigo Paints Limited (the “Holding 
Company”), its subsidiary (the Holding Company and its subsidiary hereinafter referred to as the 
“Group”) (refer paragraph 4 below) for the quarter ended September 30, 2024 and the year to date 
results for the period April 01, 2024 to September 30, 2024 which are included in the accompanying 
Statement of Unaudited Consolidated Financial Results for the quarter 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 Regulation 33 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the 
“Listing Regulations, 2015”), which has been initialled by us for identification purposes. 

2. This Statement, which is the responsibility of the Holding Company’s Management and has been 
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”), prescribed under Section 133 of the Companies Act, 2013, and 
other accounting principles generally accepted in India. Our responsibility is to 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 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 identified in an audit. Accordingly, we do not express an 
audit opinion. 

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 
33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, 
to the extent applicable. 

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

Name of the Entity As at September 30, 2024 

% Holding Consolidated as 

Apple Chemie India Private Limited 51% Subsidiary 

a ty ff 

2 2754n Nee A 
Price Waterhouse Chartered Accountants LLP, 7th Floor, Tower A - Wing 1, Busi: Bay, ‘irport'R d, Yerwada 

Pune — 411 006 ee 

T: +91 (20) 69050570 — 

Registered office and Head office: 11-A, Vishnu Digamber Marg, Sucheta Bhawan, New Delhi - 110002 

Price Waterhouse (a Partnership Firm) converted into Price Waterhouse Chartered Accountants LLP (a Limited Liability Partnership with LLP identity no: LLPIN AAC-5001) 
with effect from July 25, 2014, Post its conversion to Price Waterhouse Chartered Accountants LLP, its ICAI registration number is 012754N/N500016 (ICAI registration 
number before conversion was 012754N)



Price Waterhouse Chartered Accountants LLP 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above, and based 
on the consideration of the review report of another auditor referred to in paragraph 6 below, 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 the recognition and measurement principles laid 
down in the aforesaid Indian Accounting Standard and other accounting principles generally accepted 
in India 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. 

6. The interim financial information of one subsidiary reflects total assets of Rs. 4,802.54 lakhs and net 
assets of Rs. 2,964.39 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 Rs. 13.49 lakhs and total 
comprehensive income; (loss) of Rs. (77.61) lakhs and Rs. 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 
(net) of Rs. (14.27) lakhs for the period from April 01, 2024 to September 30, 2024, as considered in 
the unaudited consolidated financial results. This interim financial information has been reviewed by 
another auditor and their report, vide which they have issued an unmodified conclusion, has been 
furnished to us by the another auditor 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 performed by us as stated in paragraph 3 above. 

Our conclusion on the Statement is not modified in respect of the above matter. 

7. (a) The comparative figures of the Group as set out in the Statement for the quarter ended September 
30, 2023 and the year to date results for the period April 01, 2023 to September 30, 2023 were 
reviewed by another firm of chartered accountants who issued their unmodified conclusion, vide their 
report dated November 03, 2023. 

(b) The consolidated financial statements of the Company for the year ended March 31, 2024, were 
audited by another firm of chartered accountants under the Companies Act, 2013 who, vide their 
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 30, 
2024 were reviewed by another firm of chartered accountants who, vide their report dated August 06, 
2024, expressed an unmodified conclusion on the same. 

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

For Price Waterhouse Chartered Accountants LLP 
Firm Registration Number: 012754N/N500016 

ins 
Neeraj Sharma 
Partner 

Membership Number: 108391 
UDIN: 24108391BKCZHC9289 
Place: Pune 
Date: November 07, 2024



Price Waterhouse Chartered Accountants LLP 

Review Report 

To, 
The Board of Directors 
M/s. Indigo Paints Limited 
Indigo Tower, Street-5, 
Pallod Farm-2, Baner Road, 
Pune, Maharashtra — 411045. 

1. We have reviewed the unaudited standalone financial results of Indigo Paints Limited (the 
“Company”) for the quarter ended September 30, 2024 and the year to date results for the period 
April 01, 2024 to September 30, 2024, which are included in the accompanying Statement of 
Unaudited Standalone Financial Results for the quarter 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 has 
been prepared by the Company pursuant to Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations, 2015”), which 

has been initialled by us for identification purposes. 

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”), prescribed 
under Section 133 of the Companies Act, 2013, and other accounting principles generally accepted in 
India. Our responsibility is to 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 moderate assurance as to whether the Statement is free of material 
misstatement. 

4. A review is limited primarily to inquiries of company personnel and analytical procedures applied to 
financial data and thus provides less assurance than an audit. We have not performed an audit and 
accordingly, we do not express an audit opinion. 

5. Based on our review conducted as above, nothing has come to our attention that causes us to 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 recognised 
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. 

6. (a) The financial results of the Company for the quarter ended September 30, 2023 and the year to 
date results for the period April 01, 2023 to September 30, 2023 were reviewed by another firm of 
chartered accountants who issued their unmodified conclusion, vide their report dated November 03, 
2023. 

(b) The financial statements of the Company for the year ended March 31, 2024 were audited by 
another firm of chartered accountants, who issued an unmodified opinion vide their report dated May 
22, 2024. 

Fg eae ZN 
LEER EN \ 

¥ / 

Price Waterhouse Chartered Accountants LLP, 7th Floor, Tower A - Wing 1, Busi 

Pune - 411 006 

T; +91 (20) 69050570 

Registered office and Head office: 11-A, Vishnu Digamber Marg, Sucheta Bhawan, New Delhi - 110002 

h \3 
o/.% 

%, s 

eC oem e/a Lp t a4 @ 
> - 

aecshib ditt Eup ino. LLPIN AAC-5001) Price Waterhouse (a Partnership Firm) converted into Price Waterhouse Chartered Accountants LLP (a Limited Liability 
S4N/N500016 (ICAI registration with affect from July 25, 2014. Post its conversion to Price Waterhouse Chartered Accountants LLP, its ICAI registration nu 

number before conversion was 012754N)



Price Waterhouse Chartered Accountants LLP 

(c) The financial results of the Company for the quarter ended June 30, 2024 were reviewed by 
another firm of chartered accountants who, vide their report dated August 06, 2024, expressed an 

unmodified conclusion on those financial results. 

Our conclusion is not modified in respect of these matters. 

For Price Waterhouse Chartered Accountants LLP 
Firm Registration Number: 012754N/N500016 

Vw, 
Neeraj Sharma 
Partner 
Membership Number: 108391 
UDIN: 24108391BKCZHD4191 
Place: Pune 
Date: November 07, 2024



Registered Office: Indigo Tower, Street-5, Pallod Farm-2, Baner Road, Pune, Maharashtra- 411045 

Indigo Paints Limited 

Corporate Identity Number: .24114PN2000PLC014669 

Statement of unaudited consolidated financial results for the quarter and six montha ended September 30, 2024 

(All amounts in INR lakhs, unless otherwise stated) 

Consolidated 

Sl. Particulars Quarter ended Six months ended Year ended 

No Sep 30, 2024 | Jun 30, 2024 | Sep 30, 2023 | Scp 30, 2024 | Sep 30, 2023 | Mar 31, 2024 

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

1 |Income: 

{a) | Revenue from opcrations 29,953,47 31,096.28 27,901.60 61,049.75 56,743.93 1,30,608.58 

(b) }Olher income 511.54 420,68 317.18 932.22 699,09 1,421.64 

Total Income 30,465.01 31,516.96 28,218.78 61,981.97 57,443.02 | 132,030.22 

2 |Expenses; 

(a) |Cost of raw materials and components consumed 15,638.79 16,675.15 15,185.27 32,313.94 31,640.75 68,587.15 

(b) |Purchase of traded goods 961,84 601.64 528.01 1,563.48 1,181.20 2,669.62 

(c) [Changes in inventories of finished goods and traded goods 262,99 (671.05) (525.21) (408.06) (2,411.92) (2,863.26) 

(d) |Employee benefits expense 2,973,38 3,019.61 2,549.81 5,992.99 4,977.30 9,947.65 

(e) | Finance costs 71,06 63.58 55.31 134,64 104.02 212.10 

(f) [Depreciation and amortisation expense 1,536.07 1,524.95 1,129.27 3,061.02 2,138.64 5,158.32 

(gq) |Other expenses 5,965.65 6,734.23 5,950.48 12,699.88 12,262.68 28,460.56 

‘Total Expenses 27,409.78 27,948.11 24,872.94 §5,357.89 49,862.69 112,172.14 

3 | Profit before tax 3,055.23 3,568.85 3,345.84 6,624.08 7,580.33 19,858.08 

4 |Tsx expense 

(a) |Current tax 584.01 936.30 434,99 1,520,31 1,687.96 4,354.57 

(>) |Deferred tax 245.61 (32.89) 378.77 212.72 208.59 620.68 

Total tax expense 829,62 903.41 813.76 1,733.03 1,896.55 4,975.25 

§ |Net Profil for the period/year 2,225.61 2,665.44 2,532.08 4,891.05 5,683.78 14,882,683 

6 |Other Comprehensive [ncame 

(a) Items that will not be reclassified to profit or loss in 

subsequent periods 

(i) Re-mcasurement gain (loss) on defined benefit plans 0.46 0.46 (6.97) 0.92 (7.76) 1.84 

(ii) Income tax effect (0.11) (0.12) 1.76 (0.23) 1.96 (0.16)| 

‘Total Other comprehensive income for the peried/year 0.35 0.94 (5.21) 0.69 (5.80) 1.38 

7 |Totat Comprehensive Income for the period/ycar 2,225.96 2,665.78 2,526.87 4,591.74 5,077.98 14,884.21 

8 |Net profit attributable to: 

- Equity holders 2,264.63 2,419.81 2,534.03 4,884.44 5,638.08 14,731.89 

- Non controlling interest (39.02) 45.63 (1.95) 6.61 45.70 150,94 

9 |Other Comprehensive Income, net of tax attributable to: 

- Equily holders (0.64) (0.64) (2,94) (1.28) (3.53) (2.57) 

- Non controlling interest 0.99 0.98 (2.27) 1.97 (227) 3.495 

10 |Total Other comprehensive income alizibutable to: 

- Equity holders 2,263.99 2,619.17 2,531.09 4,863.16 5,634.55 14,729.32 

- Non controlling, interest (38.03) 46.61 (4,22) 858 93.43 154.89 

11 |Paid-up Equity Share Capital (Face Valuc of INR 10/- each) 4,763.47 4,762.10 4,760.80 4,763,A7 4,760.80 4,762.10 

12 |Other equily 
85,451,335 

19 |Earnings Per Share (in INR) (not annualised) 

Basic (Face Value of INR 10/- each) 4.76 5.50 5.33 10.26 11.85 30.95 

4.74 549 531 10.23 11.81 30.87 Diluted (Face Value of [NR 10/- each) 
See accompanying notes to the financial results 



Indigo Paints Limited 

Registered Office: Indigo Tower, Strect-5, Paliod Farm-2, Baner Road, Puue, Maharashtra- 411045 

Corporate Identity Neoaber; L24114PN2000PLC014663 

Statement of unaudited standalone financial results for the quarter and six months ended September 30, 2024 

(All amounts in INR lakhs, unless otherwise Staled) 

Standalone 

$l, a Quarter ended Six months ended Year ended 

No pT Sep 30, 2024 | Jun 30,2024 | Sep 30, 2023 | Sep 30, 2024 | Sep 30, 2023 | Mar 31, 2024 

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

1 Income: 

{a) |Revenue from operations 28,854.83 29,394.81 27,045.67 58,249.64 54,747.70 | 1,25,4B6.11 

(b) {Other income 489,04 403.67 297.42 892.71 649.64 1,342.98 

Total Income 29,343.87 29,798.48 27,343.09 59,142.35 55,397.34 1,26,829.09 

2 |Expenses: 

{a) |Cost of raw matcrials and components consuined 14,909.36 15,643.53 14,684.99 30,552.89 30,502.82 65,566.59 

{b) |Purchase of traded goods 961.84 601.64 528.01 1563.48 1,181.20 2,669.62 

(©) [Changes in inventories of finished goods and traded goods 245,16 (660.88) (531.30) (415,72) (2,480.17) (2,854.92) 

(d) |Employee benefits expense 2791.73 2,785.65 2,345.36 5,517.38 4,604.00 9,232.91 

(e) Finance costs 57.18 51.56 4689 108.74 89.05 159.07 

(8 |Depreciation and amortisation expense 1,396.11 1,388.47 999.09 2,784.58 1,879.20 4,617.76 

(gp) |Other expenses 5,747.47 6,446,2B 5.84041 12,193.75 11,988.59 27,602.12 

‘Total Expenses 26,048.85 26,256.25 23,913.45 52,305.10 47,764.69 | 1,06,993,15 

3 | Profit before tax 3,295.02 3,542.23 3,429.64 6,837.25 7,632.65 19,835.94 

4 |Tax expense 

(ay |Current tax 613.15 907.16 420,48 1,520.31 1,658.16 4,259.31 

(b} | Deferred tax 269.51 (10.73) 395.36 258,78 231.67 711.37 

‘Tétal tax expense 862,66 896.43 615,64 1,779.09 1,889.83 4,970.68 

5 |Net Profit for the period/year 2,412.36 2,645.80 2,613.80 5,058.16 5,742,862 14,865.26 

6 |Othec Comprehensive Income 

f@) Items that will not be reclassified to profit or loss in 
subsequent periods 
(i) Re-ncasurement gain/ (loss) on defined benefit plans (2.24) (2.23) (0.78) (4.47) (1.57) (8.93) 

(ii) Income tax effect 0.57 0.56 0.20 1.13 O0.A0 2.25 

Total Other comprehensive income for the periad/year (1.67) (1.67) (0.58) (3.34) (1,17) (6.68) 

7 |Total Comprehensive Income for the period/year 2,410.69 2,644.13 2,613.22 5,054.82 5,741.65 14,858.58 

8 |Paid-up Equity Share Capital (Face Value of INR 10/- each) 4,763.47 4,762.10 4,760.80 4,763.47 4,760.80 4,762.10 

9 |Other equity 
36,744.68 

10 | Earnings Per Share {in INR) (not annualised) 
Basic (Face Value of INR 10/- each) 5.06 5.56 5.49 10.62 12,07 3123 

Diluted (Face Value of INR 10/- each) 5.05 554 5.48 10.59 12.03 31.15 

See accompanying notes tu the financial results 
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Indigo Paints Limited 

Registered Office: Indigo Tower, Stree(-5, Pallod Farm-2, Baner load, Pune, Maharashtra- 411045 

Corporate Identity Number: L24114PN2000PLC014669 

Statement of unaudited consolidated and standalone financial results for the quarter and six manths ended September 30, 2024 

(All amounts in INK lakhs, unless otherwise stated) 

Statement of Assets and Liabilities as at September 30, 2024 

Particulars Consolidated | Consolidated | Standalone | Standalone 

Sep 30, 2024 Mar 31, 2024 | Sep 30, 2024 Mar 31, 2024 

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

A |ASSETS: 

I. |Non-current assets 

Property, plant and equipment 45,639.81 46,816.43 44,619.64 45,838.93 

Cnpital work-in-progress 6,590.92 1,741.67 6,370.24 1,512.11 

Rig ht-nt-use assets 6,489.95 6,164.77 6,152.66 5,876.95 

Good will (ineluding an consolication) 3,987.52 3,987.52 3,055.20 3,055.20 

Cher intangible assets 1,992.60 2,142.94 97.56 62.07 

Investment in subsidiary - - 3,054.20 3,024,29 

Finaticlal assets 
{a) Other financial assets 236.31 245,02 208.61 220,02 

Incorns tax assets (net) 48,08 120,80 0.05 84.04 

Other non-current assets 3,575.60 3,361.13 3,574.17 3,358.79 

68,560.79 64,580.28 67,132.33 63,032.90 

11, |Current assets 

Inventories 16,235.66 17,059.38 15,624.43 16,620.24 

Financial assets 

(a) Invesbnents 18,788.20 16,671.30 17,816.77 15,764.20 

(b) Trade receivables 20,434.97 22,310.52 18,557.74 20,418.15 

(c) Cash and cash equivalents 1,936.62 3,291.56 1,924.34 3,265,02 

(d) Bank balances other than cash and cash equivalents 1.61 1.61 1.61 1.61 

(e) Other financial assets 6148 36.43 43,53 15,81 

Other current assets 2,835.06 3,091.61 2,796.22 3,077.12 

60,293.60 62,462.41 56,764.64 59,162.15 

‘Total Assets 1,28,854.39 1,27,042.69 1,23,896.97 122,195.05 

B EQUITY AND LIABILITIES 

1, [Equity 

Equity share capital 4,763.47 4,762.10 4,763,47 4,762.10 

Other equity 89,026.36 85,451.53 90,482.60 86,744.68 

Equity attributable to owners of the Company 93,789.83 90,213.63 95,246.07 91,506.78 

IL, |Liabilities 

Non-current liabilities 

Financial liabilities 

(a) Borrowings 184.89 150.65 - . 

{b) Lease liabilities 1,337.42 1,097.36 1,207,53 1,023.18 

(c) Other financial liabilities 4,136.86 4,136.86 99.72 99,72 

(Other non-current liabilities 843.57 519.51 813,57 519.51 

Provisions 39.28 304,99 - 266,39 

Deferred tax abilities (net) 2,217,79 2,004.85 1,660.31 1,402,67 

8,759.81 8,214.22 3,811.13 3,311.47 

Current liabilities 
Vinauicial Mabilities 

(a) Borrowings 392.27 157,42 - ~ 

(b) Lease liabilities 821,04 697.49 795,37 660.67 

(c} Trade payables - total outstanding dues of: 
«micro enterprises and small enterprises 717927 2,995.81 6,800.63 2,906.07 

-ather than nvicro enterprises and sinall enterprises 10,225.97 19,902.93 9,710,29 19,143.17 

(a) Other financial liabilities 3,005.88 2,695.52 2,890.52 2,566.51 

Other current liabilities 4,214.95 1,802 33 4,202.52 1,761.72 

Provisions 223.53 346.16 198.60 321,48 

Liabilities for income tax (nef) 241,84 17.18 241.84 17.18 

26,304.75 28,614.84 24,839.77 27,376.80 

'Tatal Equity and Liabilities 1,28,854.39 127,042.69 1,23,896.97 1,22,195.05 



Indigo Paints Limited 

Registered Office; Indigo Tawer, Surect-5, Pallod Farm-2, Baner Road, Pune, Maharashtra- 411045 

Corporate Identity Number: L24114PN2000P1.C014669 

St of unaudited c: lidaled and dalone financial results for the quarler and six months ended Seplember 30, 2024 

{AU amounts in INR lakhs, unless otherwise stated) 

Statement of Cash Flows for the six months ended Scplember 30, 2024 and September 30, 2023 

- acquisition of Right-of-usy assels 

Consolidated | Cansolidated Standalone Standalone 

Particulars Sep 30, 2024 Sep 30, 2023 Sep 30, 2024 Sep 30, 2023 

(Unaudited) (Unaudiled) {Unaudited} (Unaudited) 

A. [Cash flow from operating activities 

Profit before tax 6,624.08 7,580.33 6,837.25 7,632.65 

Adjustments ta reconcile profit before tax to net cash flows 
Depreciation and amortization expense 3,061.02 2,138.66 2,784.58 1879.20 

Em playee stack option expenses 349.83 368.72 349.83 368,72 

Provision/ (reversal) for impairment allowance of financia! assets (net) G23) 35,73 237 54,91 
Finance costs 134.64 104.02 408.74: 89.05 

(Gain) on disposal of property, plant and equipment (net) G31) (13.39) (0.28) (4.51) 

Fair value gain on (indneial instruments al fail value through profit or loss (BB6.89) (648.58) (85257) (618,90) 

Interest income (22,80) (7.08) (22.74) (4.29) 
Operating profil before working capital changes 9,224.24 9,558.41 9,228,185 9,396.83 

Working capital adjustinents 

Decrease in Lrade receivables 1,907.88 2,762.06 1,837.04 3,062.43 

Deacrense/ (increase) in inventories 823,72 @,111.75) 995.91 (0,028.66) 

Decrease/(inciense) in other assets 925.06 (476.54) 949,00 (69.68) 

(Inetease) in other financial assets (14.92) (27.96) (14.89) GB.69) 

(Decrease)/ increase in trade payables and other financial liabilities (5,588.19) 1,669.69 (6,629.55) 1,631.23 
Increase / (decrease) in alher liabilities 2,736.68 (0,04) 2,764.86 22.01 

(Decrease} in provisions (87421 181.46) (393.74) (187.32) 

Cash generated from operating activities 9,627.05 10,192.91 9,736,71 10,388.15 

Income taxes paid (net of refunds) (1,222.94) (2,913,27)| (1,210.77}) (2,883.10) 

Net cash inflow/(outflow) from operating activities (A) §A04.01 2,279.64 6,525.94 7,505.05 

6. [Cash (lows from/(used in) investing activities 

Purchase of property, plant and equipment and intangible assets including movement (6,682.97) (5,187.11) (6,553.97) (5,104.00) 

in CWIP, capilal advances and capital creditors 

Proceeds from sale of property, plant and equipment 30.30 10.80 0.30 10.80 

Investment in subsidiary - (2,933.09) (29,91) (2,933.09) 

Putvhase ot short lerm invesunents (5,243 32) (2,200,00) (4,500.00) 

Proceeds from sale of short toum investinents 3,119.83 1,000.00 3,119.83 
Procceds ftom maturity of bank deposits (having original maturity af more than thee 279.60 . 161.54 

months) 
Inteiest reveived 21,38 7.08 21.32 4.29 

Net cash flow inflow/(autflow) from investing activities (B) (7.86130) (9,946.21) (7,762.26) {9,240.631 

iC. [Cash flows from/(used in) financing activities 

Ve i from /(repayment of) non-curreot borrowings 34.24 (5.87) . = 

Mroceeds from eaccvise of share options 137 1.97 137 197 

Proceeds om short-term borrowings (net) BABS 61.55 . 

Paynient of principal portion of lease liabilities (366.44) (356.05) (333,26) (330.32) 
Dividend poi (o shareholders (1,606.73) (1,665.59) (1,666.73) (1,665.59) 
Interest paid (3164) (34.27) (105.74) (24.85) 
Nel cash flow inflow/{oulftow) from financing activities (C) (1,897.75) (1,998.26) (2104.36) (2,018.79) 

Net (decrease)/increase in cash and cash equivalents (A + B + C) (1,354.94) (4,664.43) (1,340.68) (3,754.37) 

(Cash and cash equivalents at the beginning of the 3,291,56 4,717.93 3,265.02 4,717,93 
Cash and cash equivalents of the acquired Company - 963.46 « - 

Cash and cash equivalents at the end of the period 1,936.62 1,016.56 1,924.34 963.56 

Cumponents of cash and cash equivalents: 

Cashion band 14.10 20.80 7,99 10,43 

Dalunves with banks 

~ in current accounts 1,521.33) 995.76 1,915.16 953.13 
- deposits with original maturity of less than Uheee months 407.19) 401.19 | 

‘Vutal cash and cash equivalents 1,936.62 1,016.56 1,924,34. 963.56 

Non cash investing act 2 
753,01 475,78 675.77 475,78) 

The above unaudited Statement of Cash Flows has been prepared under the indirect method as set out in "Ind AS 7 Statement of Cash Flows’, 



Indigo Paints Limited 

Regislered Office: Indigo Tower, Street-5, Pallod Farm-2, Baner Road, Pune, Maharashira- 411045 

Corporate Identity Number: L24114PN2000PLC014669 

of unaudited Nidated and dak i ial results for the quatler and six months ended September 30, 2024 

(All amounts in INR lakhs, unless otherwise stated) 

Noles to the financial results: 

1 The finanela! results of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under the Companies (Indian 

Accounting Standards) Rules, 2015 {as amended), 

2 The results have been reviewed by the Audit Committee and approved by the Board of Directors at Its meeting held on November 7, 2024, The figures for the 

quarter and six months ended September 30, 2024 have been subjected to limited review by the statutory auditors, 

3 The group is engaged in the business of manufacturing and selling of paints and allied products. Considering the interlinked nature of products and the 
synergies observed, the resources are allocated across the group interchangeably and the business performance is reviewed as one segment Thus, in 
accordance with Ind AS 108 - Segment Reporting, the group’s business segment comprises of a single reportable operating segment. 

For Indigo Ma .iriaitind 

(Ba 
Hemant Jalan Place : Muumbai 
Chairman & Managing Director Date : November 7, 2024 

Tins OOORC942 | 
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Press Release 

Financial Results for the quarter ended 30" September, 2024. 

Highlights of the standalone Quarterly Results: 

a. Net Revenue from Operations for the quarter ended September 30, 2024 was Rs 288.5 

crores as against Rs. 270.5 crores in the corresponding quarter of the last year representing 

an increase of 6.7% over Q2 FY24. 

b. EBIDTA (excluding other income) for the quarter ended September 30, 2024 was Rs. 42.6 

crores as against Rs. 41.8 crores in the corresponding quarter of the last year representing 

an increase of 1.9%. 

c. Net profit for the quarter ended September 30, 2024 was Rs. 24.1 crores as against Rs. 

26.1 crores in the corresponding quarter of last year representing a decrease of 7.7 %. 

Highlights of the consolidated Quarterly Results: 

a. Net Revenue from Operations for the quarter ended September 30, 2024 was Rs. 299.5 

crores as against Rs. 279.0 crores in the corresponding quarter of the last year representing | 

an increase of 7.4% over Q2 FY24. | 

b, EBIDTA (excluding other income) for the quarter ended September 30, 2024 was Rs. 41.5 

crores as against Rs. 42.1 crores in the corresponding quarter of the last year representing a 

decrease of 1.5%. 

c. Net profit for the quarter ended September 30, 2024 was Rs. 22.3 crores as against Rs. 

25.3 crores in the corresponding quarter of last year representing a decrease of 12.1 %. 

On a consolidated basis, the Company had clocked a growth of 7.4% in a muted demand 
scenario. The Gross Margin was 43.7%. The EBITDA margin and the PAT margin were | 

13.9% and 7.3% respectively. 

Financial Results for the half year ended 30° September, 2024. ] 

Highlights of the standalone half year Results: 

a. Net Revenue from Operations for the half year ended September 30, 2024 was Rs 582.5 

crores as against Rs. 547.5 crores in the corresponding period of the last year representing 

an increase of 6.4% over H1 FY24. 

b. EBIDTA (excluding other income) for the half year ended September 30, 2024 was Rs. 

88.4 crores as against Rs. 89.5 crores in the corresponding period of the last year ] 

representing a decrease of 1.3%. : 

Registered Office: INDIGO Paints Limited, Indigo Tower, Street - 5, Pallod Farm - 2, Baner Road, Pune 41104 4 Sh harashtra 1 

T. +91 20 6681 4300, Email: info@indigopaints.com, Website: www.indigapaints.com, CIN: L24 | 1 4PN2RSPRCO | 4669 | 
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c. Net profit for the half year ended September 30, 2024 was Rs. 50.6 crores as against Rs. 

57.4 crores in the corresponding period of last year representing a decrease of 11.9 %. 

Highlights of the consolidated half year Results: 

a. Net Revenue from Operations for the half year ended September 30, 2024 was Rs 610.5 

crores as against Rs. 567.4 crores in the corresponding period of the last year representing 

an increase of 7.6% over H1 FY24. 

b. EBIDTA (excluding other income) for the half year ended September 30, 2024 was Rs. 

88.9 crores as against Rs. 91.2 crores in the corresponding period of the last year 

representing a decrease of 2.6%. 

c. Net profit for the half year ended September 30, 2024 was Rs. 48.9 crores as against Rs. 

56.8 crores in the corresponding period of last year representing a decrease of 13.9 %. 

On a consolidated basis, the Company had clocked a growth of 7.6%. The Gross Margins 

was registered at 45.2%. The EBITDA margin and PAT margin during the period were 

14.6% and 7.9% respectively. 

For and on Behalf of PGi AS 
Indigo Paints Limited fee SS 

ae oO 1o) : 

an Bhalchandra Humane NG Or 
Chief Financial Officer Ny © 
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