
Date: October 29, 2021 

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

Dear Sir/Madam, 

(8 
INDIGO 

Be surprised! 

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

Sub: Outcome of the Board Meeting held on October 29, 2021 

In compliance 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 its 
meeting held on October 29, 202 1 approved the Unaudited Financia l Results for the Quarter 

and Half year ended September 30, 2021 and took on record Limited Review report by the 

Statutory Auditor thereon. 

In this regard, please find enclosed the following: 

a. Unaudited Financia l Results for the Quarter and Half year ended September 30, 
2021. 

b. Limited Review report issued by the Statutory Auditor for the Quarter and Half year 
ended September 30, 2021. 

c. The Press Release on the financial results for the Quarter and Half year ended 

September 30, 2021 . 

The Board meeting commenced at 13.00 hrs (1ST) and concluded at _llL.!:m_ hrs (1ST). 

The above information will also be made available on the website of the company 

www.indigopaints.com/ investors 

You are requested to take note of the same. 

Thanking you, 

End: Na 

Registered Office: INDIGO Paints Limited <Formerty INDIGO Paints Pvt Ltd>, Indigo Tower, Street - 5, Polled Form - 2, Boner Rood, Pune 41 1045, Mohoroshtro 
T: +91 20 668 1 4300, Email: inlo@indigopaints.com, Website: www.indigopaints.com, CIN: 1.241 14PN2000PLCO 14669 
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Indigo Paints Lirnited (formerly known ~1s "Indigo Pai nts Private Limited") 

Regis tered Office: Indigo Tower, Street-5, Pallod Farm-2, Baner Road, Pune, Maharash tra- 411045 

Corporate Identity Number: L241141'N2000PLCOl%69 

Stalemenl of unaudited financial resu lts for the quarter and six m onths e nded September 30, 2021 

(All amounts in rupees lakhs, u nless olhenvise slated) 

Sr. 
Q uarter ended J Six mon ths ended I Year ended 

No 
ParticuJ.us Sep30, 2021 Jun30, 2021 Sep 30, 2020 I Sep 30, 2021 ~ S ep 30, 2020 I Mar 31, 2021 

(Unaud iled) (Unaudited) (Refer note 6lJ (Unaudited) I (Audi ted) I (Audited) 

1 Income: 

(•) R( .. \'rnu(' from operit tions 19,61 1.00 15,602.42 15,483.88 35,213.42 25,941.91 72,332.47 
(b) Other inronu: 304.92 302.24 64.12 607.16 82.34 359.37 

Total I ncome 19,915.92 15,904.66 15,548.00 35,820.58 26,024.25 72,691.84 
2 Expenses: 

(•l Cost of raw mal.cria ls .\nd components consumed 12,118.90 8,601.50 7,599.93 20,720.40 12,381.86 36,394.68 
(b) Purchase of tT<lded goods 468.73 400.46 363.42 869.19 535.72 1,783.48 
(c) Changes in invcmtories of finished goods and traded goods (1,159.31) (501.93) (250.47) (1,661.24) 603.11 (526.46) 
(d) Employee benefits expense 1,384.53 1,359.04 1,195.01 2,743.57 2,204.26 4,831.28 
(c) Fincmce cost 25.66 25.27 105.10 50.93 247.26 381.31 
(f) Deprecidtion (md amortis<1tion expcmst~ 770.34 735.36 566.51 1,505.70 1,121 .51 2,438.95 
(g) O ther expenses 4,460.50 3,726.96 3,667.53 8,187.46 5,408.04 17,597.88 

Total Expenses 18,069.35 14~~46.66 13,247.03 32,416.01 22,501.76 62,901.12 
3 Profit belor·e exceptional items .1nd t.1x 1,846.57 1,558.00 2,.300.97 3,404.57 3,522.49 9,790.72 
4 Exceptional Hems - - - . -
5 Profit before tax 1,846.57 1,558.00 2,300.97 3,404.57 3,522.49 9,790.72 
6 Tax expense 

(•l} Current tax 467.06 383.74 624.79 850.80 927.84 2.555.37 
(b) Adjustmrnt of lax relating to caxlier periods - - - (84.85) 
(c) Deferred tax 24.70 13.51 (204.41) 38.21 (125.85 235.19 

Total lax expense 491.76 397.25 420.38 889.01 801.99 2,705.71 
7 Ncll'rofil for the period 1,354.81. 1,160.75 1,880.59 2,515.56 2,720.50 7,085.01 
8 Other Comprehensive I nco me, net of lax 

(d) 
Items that will not be reclassified to profit o r loss in 

(2.72) (2.72) (1.13) (5.44) (1.13) (10.87) 
sul"lS(~qut'nt prl'iods 
Tolal Otlu;:r compl'ehcnsive income for the period (2.72) (2.72) (1.13) (5.44) (1.13) (10.87) 

9 Tota l Comprehensive Income for the period 1,352.09 1,158.03 1,879.46 2,510.12 2,719.37 7,074.14 

tO Paid-up Equity Share Capital (Face Value of Rs. 10/. each) 4,756.90 4,756.90 2,902.22 4,756.90 2,902.22 4,756.90 
1l Other equity 51,592.07 
12 l11rninp,s Per Share (in Rupees) (not annualised) 

Basic 2.85 2.44 4.17 5.29 6.03 15.55 
Diluted 2.84 2.44 4.13 5.28 5.97 15.54 
~ actoJnpanyinst notE'S to the flnct.ncid l r~sults 



Indigo Paints Limited (formerly known as ' Indigo Paints Private Limited') 

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

Corporate Identity Number. L24114PN2000PLC014669 

Statement of unaudited fi nancial results for the quarter and six months ended September 30, 2021 
(AU amounts in rupees J,,khs, unless otherwise stated) 

Statement of Assets and Liabilities as at September 30 2021 , 
Particulars Sep 30,2021 

(Unaudited) 
A ASSETS 

I. Non-<urrent assets 
Property, plant and equipment 18,911.19 
Capital work-in-progres.~ 952.29 
Right-of-use assets 2.993.83 
Goodwill 3,055.20 
Other intangible assets 42.24 
Financial assets 

Other non-cut'l'cnt financial assets 79.54 
Income tax assets (net) 494.05 
Other non-current assets 2,813.00 

29,341.34 

II. Current assets 
Inventories 10,820.10 
Financial assets 

(a) Investments 11,07..1.27 
(b) Trade receivables 10,665.48 
(c) Cash and ca~h equiv<~lcnts 4,246.16 
(d) Bank balances other than cash and cash equivalents 13,811.31 
(c) Other financial assets 371.19 

Other cu t·t·ent assets 618.18 
51,606.69 

Total Assets 80,948.03 

B EQUITY AND LIABILITIES 

I. Equity 
Equity share capital 4,756.90 
Other equity 54,126.39 

58,883.29 

II. Liabilities 

Non-current liabilities 
Financial liabilities 

Lease liabilities 456.11 
Other non-current liabilities 443.99 
Provisions 422.96 
Deferred tax liabilities (net) 731.61 

2,054.67 

Current liabilities 
Finannalliabilihe> 

(a) Borrowings 0,01 

(b) Lease liabilities ..123.19 
(c) Trade payablcs- total outstanding dues of: 

-micro and small enterprises 5,148.18 
-creditors other than micro and small enterprises 11,097.40 

(d) Other current financia l liabilities 887.87 

Other current liabilities 1,156.63 

ProvistOn> 222.12 

Liabilities for income t," (net) 1,074.67 
20,010.07 

Total Equity and Liabilities 80,948.03 

Mar31, 2021 

(Audited) 

18,822.99 
311.54 

3,009.14 
3,055.20 

46.10 

1,597.11 
-

34.41 
26,876.49 

9,467.47 

4,967.93 
12,119.16 
4,479.89 

21,.351.16 
1,091.64 

76258 
54,239.83 

81,116.32 

4,756.90 
51,592.07 
56,348.97 

549.58 
429.65 
252.53 
695.22 

1,926.98 

3.28 
325.13 

5,039.65 
13,517.46 
1,520.96 
1,191.29 

167.93 
1,074.67 

22,840.37 
81,116.32 



Indigo Paints Umited (fonnerly known as "Indigo Paints Private Limited") 
Registered Office: Indigo Tt)wer, Street-S, Pallod Fann-2, Baner Road, Pune, Maharashtra- 411045 

Corporate Identity Number. l241l41'N2000PLC014669 
Statement of unaudited financial results for the q uarter and six months ended September 30, 20Zl 

(A ll amotulls in rupees lakhs, unless otherwise stated) 

Note to the financial results: 

·1 The financial results ol the Company have been prepared in accordance with Indian Accounting Standards (lnd AS) notified w1der the 
Companies (Indian Accounting Standards} Rules, 2015 (as amended). 

2 TI1e results have been reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on October 29, 2021. 

3 St.1tcment of cash flows for the s ix months ended September 30 20Zl 

Particul.us 
Sep 30,2021 Sep 30,2020 
(Unaudited) (Audited) 

A. Cash flow from operating activities 
Profit before tax 3,404.57 3,522.49 
Adj us tments to reconcile profit before tax to net cash flows 

DepreciatioJ\ cUld amortization expertS() 1,505.70 1,121.51 
Employee stock option expenses 24.20 12.55 
(Reversal)/ Provision for impairment of financial assets (net) (2.37) 43.49 
FinancP costs 50.93 247.26 
F,,i.J· value g.tin on financial instruments at fair v.llue throup,h profit or loss (206.34) (48.76) 
IJtlerest i11ronw (386.3z.l. (9.15) 

Operating profit before working capital changes 4,390.32 4,889.39 

Working capita l adjustments 
(De.:rease) in tr.1de payables and other financia l liabilities (2,758.04) (1,948.38) 
(Decre.tse)/lncrease in othvs liabilities (20.32) 255.71 
Increase in provisions 210.62 165.45 
Decrease i11 trade receivables 1,456.05 1,846.95 
(lncreasc)/Decrease in i.Jwentories (1,352.63) 950.18 
De<·rpase in other ~1ssets 144.40 91.96 
DKrease/ (lncre.1se) in other financial assets 729.85 (55.95) 

Cash generated from operating activities 2,800.25 6,195.31 
Direct taxes p<>id (net of refunds) (1,344.85 (879.55) 
Net cash flow from operating activities (A) 1455.40 5,315.76 

B. Cash flows (used in) investing activities 

Purch<>sc of property, plant and equipment and illlangible assets including movement i11 CWIP, {4,972.39) (1,345.72) 
e<>pital advances and capital creditors 
Procevds from sale of property, phU1t ,md equipment 1.05 -
Investments in bank deposits (having origiltalmaturity of more than three months) (9,445.88) -
Proceeds from maturity of bank d<•posils (having original maturity of more than tluee months) 18,442.71 
ProrPNIS (rom Srl l<' of short terrn i.nvestntents 2,073.18 
Pu rd1.1se of short tt?rm inv~stnwnlS (5,900.00} (3,000.00) 
lnlcrcst received 437.57 1.12 
Net cash flow (used in) inves ting activities (B) j1,436.94 _{_2,271.42 

c. Cash flows fron1 I (used in) financiltg activities 
(Repayment of} shMt-term borrowings (net) (3.27} (1,452.91) 
Repavnwnt of lon!r,-tenn borrowings - (540.74) 
Payment of principal portion of lease liabilities (248.86) (180.33) 
Interest paid (0.06 (224.()3) 
Net cash flow from/(used in) finnJ\CiJ1g activities (C) (252.19) (2,398.01) 

Net (decrease) /increase in cash and cash equivalents (A + 8 + C) (233.73) 646.33 
C(lsh ,u\d rash equiv-\h)nts dl th(-l b<'!)~ilu1ing of th<.• period 4,479.89 568.43 
Cash and cash equiva lents at the end of the period 4 246.16 1 214.76 

Components of cash a nd cash equivalents 
Cash on hand 9.62 5.41 
Balances with bonks 

-on current accounts 927.81 487.33 
-on c.1sh credit accounts (surplus) - 722.02 
-deposits with origin,,! nMturitv of less than three months 3,308.73 -

Total cash and cash equiva le nts 4,246.16 l,Z14.76 



Indigo l'aints limited (fonnerly known as "Indigo Paints Private Limited") 
Registc o-ed Office: Indigo Tower, Street-S, Pallod Farm-2, Baner Road, Pune, Maharashtra- 411045 

Corporate Identity Number: L24114PN2000P LC014669 

Statement o( Ul\ol udited financia l resu lts ror the quarter and s ix months ended September 30, 2021 
(All amounts in n1 es lakhs, w1less othcnvosc st.tted) 

4 noc Compdlly is engaged in mdnuf<~cture dlld sale of decordtive pdints. As the Compruoy's business activity falls wothin a single business 
segment viz. 'Paints' dlld the sales substantially being in the domestic ma.rket, there is no scpdrate reportable segments as per lnd AS 108 
'"Operating Segments". 

5 M.magcmcnt has taken into account the possible impact of Covid-19 in preparation of the financial results, including assessment of 
recovcr•bility of its nssets b.1secl o n the intemal and externdl in(ormation u pto the dat<• of approval of the results. The Company will 
continu~ to monitor any nhttcl'i,tl changes to future economjc conditions . 

6 nw fio~<~uo:i•l results forth~ <JU.lrter ended September 30, 2020 h,ove not been re,·iewed by the Statutory auditor of the Company, however 
tlw nwo.og<•ment ho1s ~wrd><'<l "'"'<'SSdl')' due dilig~nc~ to en:.un• Ill<'! the {indndal results for thl' period provid~ a tno~ and fair view of 
tht• t.:OIIIIldll\''S dff•irs 

7 During tht> previous year emlrtll\larch 31, 2021, the Compaow had completed Ute Initial Public Offering (11'0) and details of utilisation of 
11'0 l'rocerds of Rs. 28,711.21 l,ok)lS (adjusted with final share of Company's share issut' expenses), are as follows: 

(Amount in lakhs) 

Utilized upto Un-utilized as on 
O bjects of the issue !PO proceeds September 30, Septcm ber30, 

2021 2021 

Fundinr. r•pit•l e)(lX'nditure forth<' Proposed exiJ<IIl!>ion 15,000.00 3,569.30 11,430.70 

Purchase of tintinl! m<\Chu~e> .ond 1!\'roshakers 5,000.00 I 084.17 3,915.83 
R<•Pa\'lllt'nt/ prepavment of c~rt.tm borrowinr.s of Comp.uw 2.500.00 2.500.00 -
Gent>r.tl corporal<' purpos~M• 6,211.21 4.711.21 1,500.00 
Total 28 711.21 11,864.68 16,846.53 

t O t\dJnsted based on the fma l s lo. oc of llw Company s ossue t>xpenses 
!PO proceeds which were u omtilised as at September 30, 2021 were temporarily retained in monitoring accoun t ruod fixed deposits. 

8 Previous year f quMtcr fig1orcs have been regrouped dlld rtoclassified w herever necessary. 

Pldn} Pmw 
~~ 

Heman! Jalan 

l),oh• : O.·tober 29, 2021 Chairman & Mtii1RJ\inp, Director 



S R B C & CO LLP 
Chartered Accountants 

Ground F'loor 
Pancnshi l Tech Park. Yerwada 
<Near Don Bosco School l 
Pune - 411 006. lnd1a 

Tel : +91 20 6603 6000 

Independent Auditor's Review Report on the Quat-terly and Year to Date Unaudited 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 
(Formerly known as Indigo Paints Private Limited) 

I. We have reviewed the accompanying statement of unaudited financ ial results of Indigo Paints 
Limited (the "Company'') for the quarter ended September 30, 202 1 and year to date from April 
01, 202 1 to September 30, 2021 (the "Statement") attached herewith, being submitted by the 
Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 20 I 5, as amended (the '·Listing Regulations''). 

2. This Statement, which is the responsibi lity of the Company 's Management and approved by 
the Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, (lnd AS 34) ''Interim 
Financial Repotting" prescribed under Section 133 of the Companies Act, 2013 as amended, 
read with relevant rules issued thereunder 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 Perfonned by the 
Independent Auditor of the Entity" issued by the Institute of Chattered Accountants of India . 
This standard requ ires that we plan and perform the rev iew to obtain moderate assurance as to 
whether the Statement is free of material misstatement. A review of interim financial 
infonnation 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 wou ld 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, 20 13 as amended, 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 the Listing Regulations, including the 
manner in which it is to be disclosed, or that it contains any material misstatement. 

(This space is intentionally lefl blank) 

s R e c & co LLP. a Llm•tto L•ablhty Partnersn•pw.tn LlP lo•ntlty No. AAB·4Jl8 
R•go. Office: 22. Camac Street, a·oc~ '8', 3<0 floor. Kolkata·700 016 

Page I of2 



S R 8 C & CO LLP 
Chartered Accountants 

S. The comparative financial information of the Company fo r the qua11er ended September 30, 
2020, as reported in the Statement, have been approved by the Board of Directors, but have not 
been subjected to review by us. 

For S R B C & CO LLP 
Chartered Accountants 
ICAI Firm reg tration number: 324982E/E300003 

M 
perT · evlal Khandelwal 
Partner 
Membership No.: SO 1160 
uoiN: 2- \S0\ 16o AAAA:ns s~~s 
Place: Pune 
Date: October 29, 2021 

Page 2 of2 
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Press Release 

Financial Results for the quarter ended 30'h September 2021 . 

Highlights of the Results: 

Q uarter Ended September 30, 2021 

a. Net Revenue from Operations for the quarter ended September 30, 2021 was Rs 
196. 11 crores as against Rs. 154.84 crores in the corresponding quarter of the last 
year representing an increase of 26.65% over Q2 FY21 and 52.37% over Q2 FY20. 

b. EBIDTA (excluding other income) for the quarter ended September 30, 2021 was Rs. 
23.38 crores as against Rs. 29.08 crores in the corresponding quarter of the last year 
representing a decrease of 19.61 %. 

c. Net profit for the quarter ended September 30, 2021 was Rs. 13.55 crores as against 
Rs. 18.8 1 crores in the corresponding quarter of last year representing a decrease of 

27.95 %. The higher contraction in net profits is mainly due to deferred tax adjustments 
in the corresponding period of the previous year 

During the quarter, despite delayed monsoon withdrawal and heavy rainfall witnessed 

by the Country in September, the Company's revenue has grown by 26.65% over Q2 
FY21 and above 52.37% over Q2 FY20 (pre-covid period). Due to unprecedented 
escalation in the price of raw materia ls, the entire industry is witnessing a steep 
contraction in the gross margins and Indigo Paints was also adversely affected. 
However, due to proactive price increases, the effect on Indigo Paints was relative lower 
and the Company closed the quarter with an industry leading gross margin of 41.72%. 

The Company, in line with the brand building strategy had increased the Advertisement 
& Promotion (A&P) spends targeting the IPL. The contraction in Gross Margins along 
with the increased A&P spends resulted in a lower EBITDA margin of 11.92%. 

Six Months Ended September 30, 2021 

a. Net Revenue from Operations for the six months ended September 30, 2021 was Rs 
352.13 crores as against Rs. 259.42 crores in the corresponding period of previous 
year representing an increase of 35.74% over H1 FY21 and 29 .16% over H1 FY20. 

b. EBIDTA (excluding other income) for the six months ended September 30, 2021 was 

Rs. 43.53 crores as against Rs. 48.09 crores in the corresponding period of the previous 

~~\~ 
g~fh' <'~ 

year representing an decrease of 9 .47%. 

.,.,..62 o'll, * 6~ 
RegisteredOffice:INDIGOPaints linited<FormerlyiNDIGOPaintsPvtltd>, lndigo Tower, Street· 5, Pollod Form· 2, Boner Roo . 45, M:Jhoroshtro 

T: +91 20 6681 4300, Email. inlo@indigopoints.com, Website: www.indigopoints.com, CIN: 1.241 14PN2000PlCO 14669 
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INDIGO 

Be surprised! 

c. Net profit for the for the six months ended September 30, 2021 was Rs. 25.16 crores 
as against Rs. 27.21 crores in the corresponding period of the previous year 
representing a decrease of 7.52 %. 

Revenue from Operations in the first half of the year (H 1 FY22) has been higher at 
35.7 4% over H 1 FY21 and 29.16% over H 1 FY20 (pre-Covid). For the first half of the 
year, the Gross Margins of the Company stood at 43.41 % against 47.88% in the 
correspond ing period of the previous year (H 1 FY21 ). The EBITDA Margins contracted 
to 12.36% (H1 FY22) from 18.54% (H1 FY21 ), primarily due to the near doubling of 
A&P expenses from Rs. 15.77 Cr in H1 FY21 toRs. 31 .47 Cr in H1 FY22. While the 
PBT of the Company contracted by 3.36% due to the impact to the operating margins, 
the Net Profi t contracted by a sharper 7.52% compared to H1 FY 21 due to the 
deferred tax adjustments in the corresponding period of the previous year (H 1 FY 20). 

For and on Behalf of 
Indigo Paints Limited 
(formerly Indigo Paints Private Limited) 

Chetan Bhalchandra Humane 
Chief Financial Officer 

Registered Office: INDIGO Paints Limited <Formerly INDIGO Paints Pvt Ltd), Indigo Tower, Street - 5, Pollod Form - 2, Boner Rood, Pune 4 1 1 045, Moharoshtro 
T: +9 1 20 668 1 4300, Email: info@indigopoints.com, Website: www.indigopoints.com, CIN: l.2411 4PN2000PlC0 14669 
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