
February 12, 2021 

National Stock Exchange of India Limited
Exchange Plaza, Plot No. C / 1, G Block, 
Bandra Kurla Complex - Bandra (E) 
Mumbai - 400051 

NSE Symbol: IC_EMAKE

Subject: Outcome of the Board Meeting - Febru_ary 12, 2021

�ICE MAKE 

Reference: Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 

Dear Sir, 

We would like to inform you that the Board of Director of the Company at its meeting held today, has 
interalia considered, approved and taken on record the Unaudited Financial Statements (Standalone· 
and Consolidated) of the Company for quarter on December 31, 2020 as recommended by the Audit 
Committee. 

Pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, we enclose the following: 

1) Statement Showing the Unaudited Financial Results (Standalone and Consolidated) for the
quarter en·ded on December 31, 2020;

2) Limited Review Report on Financial Results - for the quarter ended on December 31, 2020
(Standalone and Consolidated);

The Meeting of the Board of Directors was commenced at 11.00 AM and was concluded at 11.30 AM. 

Kindly take the same on records. 

Thanking you. 

Yours faithfully, 

For Ice Make Refrigeration Limited
/l.llq;nc;;,IC1""1 ffls"c:....,.,J 

/ivi��dar Desai
Company Secretary & Compliance Officer

Encl.: A/ a 
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�ICE MAKE 
ICE MAKE REFRIGERATION LIMITCD 

Slllement of Unaudited Stendalone Flnanclal Resulu for tho quarter and nine months endod 31st December, 2020 

Plrtkulars 

Revenue from ooeratlons 
Other Income 
Total Income 11+111 
Expenses 
(al Cost of materi.ls consumed 
(bl ChanROs In Inventories of finished roods and stock-In-trade 
lcl Emnl,,.,_ Benefits Exoenses 
ldl Finance Costs 
(e) Depreciation and amortlution exoenses 
m Other expenses 

Total exoenses (IV) 
Proffl / llossl before exceotlonal Items and tax 1111-IVI 
Exceotlonal Items 
Profit / llossl Baforo Tax IV • VII 
Tax expense: 
al Current Tu 
bl Deferred Tax llabllltv / (Assets) 
c) Ad ustment of tax for Earlier Years 
Total Tax Expenses (VIII) 
Profit/ llossl for the period IVII-VIIII 
Other Comorehonslve Income lnet of taxes) 
I) Items that will not be reclassified to orofit or loss 

al Remeasurements of the defined benefit plans 
b) Income te• relatln1 to Items that will not be reclassified to profit or loss 

Total comorehenslve lncomo for the Period (IX+ XI 
Paid up equity share caoltal If ace value of Rs. 10 oer share) 
Other equity excludln1 Revaluation Reserve 
Eamln1s per share (of Rs. 10/· H<hl (not annualised): 
8aslc 

DIiuted 

31/12/2020 
(Unaudited 

3,2S5.7S 
14.81 

3,270.57 

2 401.70 
(193.40) 
237.74 

53.54 
88.93 

�!):i.08 
3,183.59 

86.98 

86.98 

25.47 
11,93 

. 

37.40 
49.57 

9.78 
{2.46) 

S6.89 
1 567.20 

0 32 
0.32 

QUARTER ENDED 
30/09/2020 
(Unaudited 

2,988.04 
18.09 

3,006.12 

1,915.71 
85.32 

250.87 
44.42 
85.17 

393.11 
2,774.60 

231.S3 

231.53 

32.73 
1.47 
6.31 

40.51 
191.02 

9.78 
(2.46) 

198.34 
1,567.20 

1.21 
1.21 

!Rs. In ukhs exceot EPS) 
NINE MONTHS ENDED 

31/12/2019 31/12/2020 31/12/2019 
(Unaudited (Unaudited !Unaudited 

3,710.17 7,937.4S 9 413.65 
20.SS 53.33 52.15 

3,730.72 7,990.78 9,465.81 

2 472.63 5,520.18 6,346.58 
(S2.44) (74.77 (79.38 
259.28 666.41 777.12 
62.10 US.SB 144.91 

101.74 262.31 293.04 
628.40 1,260.97 1,608.15 

3 471.71 7,770.67 9,090.42 
2S9.01 220.10 37S.39 

2S9.01 220.10 37S.39 

74.07 58.20 102.35 
(7.20 9.77 (7.13 

6.31 
66.87 74.29 95.22 

192.15 145.82 280.17 

1.33 29.35 3.98 
(0.33) (7.39) (1.00) 

193.14 167.78 283.16 
1,567.20 1,567.20 1,567.20 

1.23 0.93 1.79 
1.23 0.93 1.79 

The above unaudited standalone financial results have been reviewed by the Audit Committee and thereafter approved by the Board of Directors of the Company In their 
respective meetings held on February 12, 2021. 

Thb SQtement has been prepared In accordance with the Companies (Indian Accounting SQndards) Rules, 2015 {ind AS) prescribed under Section 133 of the Companies 
Act, 2013 and other recoenlsed accounting practices and pollcles to the extent applicable. Beginning April 1, 2020, the Company has adopted Ind AS with a transition date 
of April 1, 2019. 

3 The Statutory auditors of the Company have carried out •umlted Review" of the financial results for the quarter and nine months ended December 31, 2020 as per 
Resulatlon 33 of the SEBI (Ustlng Obligation and Disclosure Requrlements) Resulations, 2015. The Ind AS compliant financial results pertaining to quarter and nine months 
ended December 31, 2019 have not been subjected limited review. However, the management has e•erclsed necessary duo dlllgence to ensure that such financial reSults 
provide a true and fair view of Its affairs. 

4 The Company migrated from NSE SME Exchange to NSE Main Board on October 12, 2020. 
s The Company operates In a single segment and In line with Ind AS 108 • "Operating Segments", the operations of the Company fall under "Manufacturing of Cold Rooms, 

Freeter, Refrlseratlon System, Chilling Plants, etc." which Is considered to be the only reportable business segment. 
6 The Comp>r\·'< operations have been Impacted In the first qurter of FY 2020-21 due to nationwide lockdown declared by Central Government due to COVID 19 pandemic. 

The operations were gradually resumed with precaustions from April 22, 2020 onwards. In view of the above, the results for the quarter and nine months ended 31st 
December, 2020 are not comparable with results of oarllor periods. 

7 The Statement does not Include Ind AS compliant results for the previous year ended March 31, 2020 as the same Is not mandatory as per SEBI circular dated July S, 2016. 

Date: February 12, 2021 
Place: Gandhinagar 

For and on Behalf of Board of Directors, 
Ice Make Refrigeration Limited 

Chandrakant Patel 
Chairman & Managing Director 
DIN • 02441116 

Chief Financial Officer 
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UMtSH SHAH & ASSOCIATES 
CHARTERED ACCOUNTANTS 

Limited Review Report on Unaudited quarterly and year-to-date Standalone Financial Results 
of Ice Make Refrigeration Limited pursuant to Regulation 33 of SEBI (Listing Obligations and 

Disclosure requirement) Regulations, 2015. 

To 
The Board of Directors of 
ICE MAKE REFRIGERATION LIMITED 

I. We have reviewed the accompanying statement of unaudited standalone financial results of

Ice Make Refrigeration Limited for the quarter and nine months ended 31st December, 2020
and for the period from O I st April 2020 to 31st December, 2020 ("the statement"), being
submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements), 20 I 5, as amended ("the Listing
Regulations").

2. This Statement, which is the responsibility of the Company's Management and approved by
the Board of Directors of the Company, 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 and in compliance with Regulation 33
of the Listing Regulations. Our responsibility is to issue a report 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 financial statements are free of material misstatement. 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.

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 Ind AS 34 prescribed under Section 133 of the Act read
with relevant rules issued thereunder and other accounting principles generally accepted in
India, has not disclosed the information required to be disclosed in terms of Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended;
including the manner in which it is to be disclosed, or that it contains any material
misstatement.

7 8, 4th Floor. Sneh Shrust1 Complex. Sambhav Printing Press I ane, �ear J
0
11cl?e� Bung.low� Bod_akdev Ahmedahad-380 01 � Phone 0/9 2sa72095 leleFa�: 079 40007147 



UMESH SHAH & ASSOCIATES 
C H A R T E R E D A· C C O U N T A N T S 

5. We have not reviewed the financial results and other financial information for the period

ended December 31, 2019 which have been presented solely based on the financial

information compiled by the Management.

Our conclusion is not modified in respect of this matter.

Place: Ahmedabad 
Date: February 12, 2021 

For Umesh Shah & Associates 

Chartered Accountants 
(Firm's Registration No. 0 14563W) 

artner 
(Membership No. 048415) 

UDIN: - 21048415AAAABL6944 

7-8, 4th Floor, Sneh Shrust1 Complex. Sambhav Printing Press Lane, Near Judges Bunglows, Bodakdev, Ahmedabad-380 015. Phone 079 26872095 Telefax: 079 40007747
- - . 
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ICE MAKE REFRIGERATION LIMITED 

�ICE MAKE 
tatement o nau t onso ate na Resu ts or t I quarter 1n IU di edC lid d Fl ndal I I h d nine months ended 31st December, 201fj � � � 

ifl:W 
fifd. g s cP. 11 

QUARTER ENDED NINE MONTHS ENDED 
Partlcula11 31/U/2020 30/09/2020 iii1272019 3111'12020 31'1212019 

IUnaudltod I Unaudited I Unaudited I Unaudited! IUnaudltadl 
Revenue from ooeratlons 3,335.96 3,059.91 3,769.41 8,085.13 9,514.66 
Other Income 29.96 15.46 12.78 58.17 29.75 
Total Income 11+111 3,365.92 3,075.36 3,782.19 8,143.31 9,544.41 
Expenses 

I !al Cost of materials comume:1 2,432.64 1,976.56 2,528.07 5,600.50 6,381.82 
lbl Chanaes In Inventories of fi1,l,hed •oods an<: stock•ln•lrade (177.05) 14.55 (11.35) (129.22) (114.82) 
(c) Emplovee Benefits Expenses 272.83 290.89 293.62 759.03 871.69 
(di Finance Costs 61.58 50.59 65.31 158.81 166.38 
l•l Oeproci.tlon and amortization expenses 108.51 105.80 122.61 323.14 355.49 
m Other oxpensos 620.27 424.90 659.93 1,322.77 1,686.83 

Total oxoenses IIVI 3,318.78 2,863.31 3,658.19 8,035.03 9,347.41 
Profit/ flossl before ucentlonal Items and tax 1111-!Vl 47.14 212.06 124.00 101.21 197.00 
Exceptional Items . 

Proflt / llossl Before Tu IV• VII 47.14 212.06 124.00 108.28 197.00 
T1x11eoense: 
a.) Current Tax 25.47 32.73 74.07 58,20 102.35 
b.) Deferred Tax llabllltv / !Assets) 6.19 (11.07) (48.60) (19.41) (58.46) 
c.l Adiustment of Tax for Earlier Years . 6.31 2.29 6.31 2.29 
Total Tu Exoensos IVIIII 31.67 27.97 27.76 45.10 46.19 
Profit/ (loss) for tho nerlod (VII-Vllil 15.47 184.08 96.24 63.18 150.81 
Other Comprehensive Income: 
II Items that will not be reclasslfled to oroflt or loss 

al Remeuuremenu of the denned benefit olans 10.19 10.19 1.15 30.57 3.46 
b) Income tax relating to Items that will not be reclasslfled to profit or (2.57) (2.57) (0.29) (7.70) (0.87) 

loss 
Total comprehensive Income for the nerlod IIX + XI 23.09 191.71 97.10 86.05 153.41 
Proflt/(loss) attributable to: 
• Owners of the corn=~ 15.47 184.08 96.24 63.18 150.81 
• Non-controlllrc Interests 
Other comorehenslve Income attributable to: 
• Owners of the company 7.62 7.62 0.87 22.86 2.60 
• Non-controllina Interests . 

Total comprehensive Income attributable to: 
• Owners of the comoanv 23.09 191.71 97.10 86.05 153.41 
- Non-controlllnR Interests 
Paid up equity share capital (face value of Rs. 10 per share) 1,567.20 1,567.20 1,567.20 1,567.20 1,567.20 
Other equltv . 

Eornln,s oer share fol Rs. 10/- eachl lnot annuallsedl: 
Basic 0.10 1.17 0.61 0.40 0.96 
DIiuted 0.10 1.17 0.61 0.40 0.96 

M2Illi 
The above unaudited consolidated financial results have been reviewed by the Audit Committee and thereafter approved by the Board of Directors of the Company In 
their respective meetings held on February 12, 2021. 

2 This s�tement has been prepared In accordance with the Companies (Indian Accounting Standards) Rules, 2015 (Ind AS) prescribed under Section 133 of the 
Companies Act, 2013 and other recognised accounting practices and policies to the extent applicable. Beginning April 1, 2020, the Company has adopted Ind AS with a 
transition date of April 1, 2019. 

3 The Statutory auditors of the Company have carried out •umlted Review"' of the flnanclal results for the quarter ended December 31, 2020 as per Regulation 33 of the 
SEBI (listing Obligation and Disclosure Requrlements) Regulations, 2015. The Ind AS compliant financial results pertaining to quarter and nine months ended December 
31, 2019 have not been subjected limited review. However, the management ha.s exercised necessary due diligence to ensure that such flnanclal results provide a true 
and fair view of Its affairs. 

4 The Company migrated from NSE SME Exchange to NSE Main Board on October 12, 2020. 
5 The Company operates In a single segment and In line with Ind AS 108 • "Operating Segments", the operations of the Company fall under "Manufacturing of Cold 

Rooms, Freezer, Refrigeration System, Chilling Plants, etc." which Is considered to be the only reportable business segment. 
6 The Company's operations have been Impacted In the first qurter of FY 2020-21 due to nationwide lockdown declared by Central Government due to COVID 19' 

pandemic. The operations were gradually resumed with precaustlons from April 22, 2020 onwards. In view of the above, the results for the quarter and nine months 
ended 31st December, 2020 are not comparable with results of earlier periods. 

7 The Statement does not Include Ind AS compliant results for the previous year ended March 31, 2020 as the same Is not mandatory as per SEOI circular dated July 5, 
2016. 

Date: February 12, 2021 
Place: Gandhinagar 

For and on Behalf of Board of Directors, 
Ice Make Refrigeration Limited 

GU:aJ,cl_ 
Chandrakant Patel 
Chairman & Managing Director 
DIN· 02441116 

Chief Financial Officer 
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UMESH SHAH & ASSOCIATES 
CHARTERED ACCOUNTANTS 

Limited Review Report on Unaudited quarterly and year-to-date Consolidated Financial 
Results of Ice Make Refrigeration Limited pursuant to Regulation 33 of SEBI (Listing 
Obligations and Disclosure requirement) Regulations, 2015. 

To 
The Board of Directors of 
ICE MAKE REFRIGERATION LIMITED 

1. We have reviewed the accompanying statement of unaudited consolidated financial results
of Ice Make Refrigeration Limited ("the Parent") and its subsidiaries (the Parent and its
subsidiaries together referred to as "the Group") for the quarter ended 31st December 2020
and for the period from 0 I st April 2020 to 31st December, 2020 ("the statement"), being
submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements), 2015, as amended ("the Listing·
Regulations"). •Attention is drawn to the fact that the consolidated figures for the
corresponding quarter ended on 31st December 2019 and the corresponding period from O 1st 

April 2019 to 31st December, 2019, as reported in these financial results have been approved
by the Parent's Board of Directors, but have not been subjected to review.

2. This Statement, which is the responsibility of the Parent's Management and approved by the
Board of Directors of the Company, has been prepared in accordance with the recognition and
measuremient 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 and in compliance with Regulation 33 
of the Listing Regulations. Our responsibility is to issue a report 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 financial statements are free of material misstatement. 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.

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 include the results of the following entity: -
(a) Mis Bharat Refrigerations Private Limited.

5. Based on our review conducted and procedures perfonned as stated in paragraph 3 above and
based on the consideration of the review reports of other auditors referred to in Paragraph 6
below, 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 Ind AS 34 prescribed under Section 133 of the Act read with relevant rules issued
thereunder and other accounting principles generally accepted in India, has not disclosed the
information required to be disclosed in terms of Regulation 33 of the SEBI (Listing.
Obligations and Disclosure Requirements) Regulations, 2015, as amended, including the
manner in which it is to be disclosed, or that it contains any material misstatement.

1 8, 4th Floor. Sneh Shrust1 Complex. Sarnbhav Prmtrng Press I ane. Near Judges 8unglows, 8odakdev, Ahmedabad-380 015 Phone 079 26872095 Telefax. 079 40007747 



UMESH SHAH & ASSOCIATES 
CHARTERED A C C O U N T A N T S 

6. The consolidated unaudited financial results includes the interim financial information of I
subsidiary which has not been reviewed by their auditors, whose interim financial information
reflects total revenue of Rs.223.84 Lakhs for the quarter ended December 31, 2020, total loss
after tax of Rs. 3 5 .12 Lakhs for the quarter ended December 3 I, 2020 and total
comprehensive loss of Rs. 34.82 Lakhs for tbe quarter ended December 31, 2020, as
considered in the Statement. According to the information and explanations given to us by the
Management, these interim financial information are not material to the Group.

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

7. We have not reviewed the financial results and other financial information for the period

ended December 31, 2019 which have been presented solely based on the financial

information compiled by the Management.

Our conclusion is not modified in respect of this matter. 

Place: Ahmedabad 
Date: February 12, 2021 

For Umesh Shah & Associates 
Chartered Accountants 

(Firm's Registration No. 0 �4563W) 

rtner 
(Membership No. 048415) 

UDIN: - 21048415AAAABM7229 

. 7·8. 4th Hoor, Sneh Shrustl Complex. Sam�hav Printing Press Lane, Near Judges Bunglows, Bodakdev. Ahmedabad-380 015 Phone· 079 26872095 Telefax: 079 400on47 
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