
Ay 
INDIGO 

Be surprised! 
November 03, 2023 

To, To 

BSE Limited National Stock Exchange of India Limited 
Corporate Relationship Department Exchange Plaza, Plot No. C-1, Block G, 
25M Floor, Phiroze Jeejeebhoy Towers, Bandra Kurla Complex, Bandra (East) 

Dalal Street, Mumbai- 400001 Mumbai -400051 

Scrip Code: 543258 NSE Symbol: INDIGOPNTS 

Sub: Outcome of the Board Meeting held on November 03, 2023 

Dear Sir/Madam, 

In compliance with Regulation 33 read with Regulation 30 of Securities and Exchange Board of 

India (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 03, 2023, approved unaudited standalone and consolidated Financial Results for the 

second quarter and half year ended September 30, 2023. 

In this regard, kindly find enclosed the following: 

a. Unaudited Standalone and Consolidated Financial Results for the second quarter and half 

year ended September 30, 2023 together with Limited Review Report thereon. 

b. the Press Release on the financial results for the second quarter and half year ended 

September 30, 2023. 

The Board Meeting commenced at 13:00 hrs (IST) and concluded at 16:40 hrs (IST). 

This aforesaid information is also being uploaded on the Company's website at 

www.indigopaints.com 

Please take the above information on record. 

Thanking you. 

For Indigo Paints Limited 

[& 

Daydeta Gokhale 
Company Secretary & Compliance Officer 

Encl.: as above 

Registered Office: INDIGO Paints Limited, Indigo Tower, Street - 5, Pallod Farm - 2, Baner Road, Pune 411045, Maharashtra 
T: +21 20 6681 4300, Cmail: info@indigopaints.com, Website: A ophise com, CIN: [241] 14PN2000PLCO 1 4669 
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S R B C & CO LLP nl Tech Park, Yerwada 

Chartered Accountants (Near Don Bosco School) 
Pune - 411 006, India 

Tel : +91 20 6603 6000 

Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited Consolidated 

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 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of Indigo 

Paints Limited (the “Holding Company”) and its subsidiary (the Holding Company and its subsidiary 

together referred to as “the Group”), for the quarter ended September 30, 2023 and year to date from 

April 01, 2023 to September 30, 2023 (the “Statement™) attached herewith, being submitted by the 

Holding Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations). 

The Holding Company's Management is responsible for the preparation of the Statement in accordance 

with the recognition and measurement principles laid down in Indian Accounting Standard 34, (Ind AS 

34) “Interim Financial Reporting” 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 and in compliance with Regulation 33 of the Listing Regulations. The Statement has been 

approved by the Holding Company’s Board of Directors . Our responsibility is to express a conclusion 

on the Statement based on our review. 

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 No. CIR/CFD/CMD1/44/2019 dated 
March 29, 2019 issued by the Securities and Exchange Board of India under Regulation 33(8) of the 
Listing Regulations, to the extent applicable. 

The Statement includes the results of the following entities: 

a. Indigo Paints Limited - Holding Company 

b. Apple Chemie India Private Limited - Subsidiary (w.e.f. April 03, 2023) 

Based on our review conducted and procedures performed as stated in paragraph 3 above and based on 

the consideration of the review report of other auditor 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 recognition and measurement principles laid down in the aforesaid Indian Accounting Standards 

(‘Ind AS’) specified under Section 133 of the Companies Act, 2013, 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. 

SRBC&COLLP aLimited Liability Partnership with LLP Identity No. AAB-4318 
Regd. Office : 22, Camac Street, Block ‘8’, 3rd Floor, Kolkata-700 016



SRBC&COLLP 
Chartered Accountants 

6. The accompanying Statement includes the unaudited interim financial result and other financial 
information, in respect of one subsidiary, whose unaudited interim financial result include total assets 
of Rs. 3,768.00 Lakhs as at September 30, 2023, total revenue of Rs 868.78 lakhs and Rs 2,028.41 Lakhs, 
total net profit/(loss) after tax of Rs. (3.98) Lakhs and Rs. 93.26 Lakhs, total comprehensive income of 

Rs. (8.61 Lakhs) and Rs. 88.63 Lakhs, for the quarter ended September 30, 2023 and the six months 

period ended on that date respectively, and net cash outflows of Rs. 160.46 for the period from April 01, 
2023, to September 30, 2023, as considered in the Statement which have been reviewed by their 

respective independent auditor. The independent auditor’s reports on interim financial results of this 
entity have been furnished to us by the Management and our conclusion on the Statement, in so far as it 
relates to the amounts and disclosures in respect of this subsidiary, is based solely on the report of such 
auditor and procedures performed by us as stated in paragraph 3 above. 

Our conclusion on the Statement in respect of matters stated in para 6 above is not modified with 
respect to our reliance on the work done and the reports of the other auditors. 

For SRBC & COLLP 
Chartered Accountants 

ICAI Firm registration number: 324982E/E300003 

Codon bg — 
per Sumit Kumar Agrawal 

Partner 
Membership No.: 135859 

UDIN:22135859B0\ ym F133 
Place: Mumbai 
Date: November 03, 2023 

\



SRB C & CoO LLP paki Park, Yerwada 
Chartered Accountants (Near Don Bosco School) 

Pune - 411 006, India 

Tel : +91 20 6603 6000 

Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited Standalone 
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 

1. We have reviewed the accompanying statement of unaudited standalone financial results of Indigo 
Paints Limited (the “Company™) for the quarter ended September 30, 2023 and year to date from 
April 01, 2023 to September 30, 2023 (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, 2015, as amended (the “Listing Regulations”). 

The Company’s Management is responsible for the preparation of the Statement in accordance with 
the recognition and measurement principles laid down in Indian Accounting Standard 34, (Ind AS 
34) “Interim Financial Reporting” 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 and in compliance with Regulation 33 of the Listing Regulations. The Statement 
has been approved by the Company’s Board of Directors. Our responsibility is to express a 
conclusion on the Statement based on our review. 

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. 

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, 2013 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. 

For SRBC & COLLP 

Chartered Accountants 

ICAI Firm registration number: 324982E/E300003 

Serflsnrby—" 
per Sumit Kumar Agrawal 

Partner 

Membership No.: 135859 

UDIN: 2213S 3S4 BAN XM 22 
Place: Mumbai 

Date: November 03, 2023 

sreca co LLP, a Limited Liability Partnership with LLP Identity No. AAB-4318 

Regd. Office : 22, Camac Street, Block 'B', 3rd Floor, Kolkata-700 016



Indigo Paints Limited 
Registered Office: Indiga Tower, Street-5, Tallod Farm-2, Baner Road, Pune, Maharashtra- 411045 

Carporate Tdenlity Number: L24114PN2000PLC014669 

Statement of unaudiled financial results for {he quarter and six months ended September 30, 2023 

(All amounts wm rupees lakhs, unless otherwise stated) 

oo Consolidated 1] 

51 PE  Quatlerended Six months ended | Year ended 
No Sep 30, 2023 | Jun 30, 2023 | Sep 30, 2022 Sep a0, 2023 Sep 30,2022 | Mar 31, 2023 

B EE (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | from zee (Audited) 

1 Incomes To 
(a) | Revenue fram operations 27,901.60 28,842.33 24,260.71 56,743.93 46,650.92 | 1,07,33343 

{b} [Other incame {3178 381.91 319.04 £99.09 367.46 1,006.75 

Total Income 28,218.78 29,224.24 24,579.75 57,443.02 47,027.38 1,08,340.18 

2 |Expenses: 

{a) [Cost of raw malerials and components consumed 15,185.27 16,455.48 14,583.47 31,040.75 27,196.09 57,632.77 

{b} | Purchase of traded goods 528.01 653.19 123.43 1,181.20 1,021.62 2,056.57 

(©) [Changes in inventories of finished poods and traded goods (525.21) (1,916.71) (867.53) (2,441.92) (1,801.23) (letAt) 

{dy [Employee benefits expense 2,549.81 2,427.49 1,752.11 4,977.30 3,412.00 7,310.08 

(2) [Finance cost 5531 48.71 26,53 104.02 69.00 137.59 

(f) | Depreciation and amortisation expense 1,129.27 1,009.39 848.92 2,138.66 1,691.74 3,434.66 

(g) [Other expenses 5,950.48 6,312.20 4,892 11 12,262 68 9,926.46 22,345.18 

Lolal Expenses 24,372.94 24,989.75 21,759.04 19,362.69 4151571 | 92,752.44 
3 | Profit before exceptional items and tux 3,345.84 4,233.49 2,820.71 7,580.33 5,511.67 15,587.74 

1 | Exceptional Items . - - - F 

5 |Profit before tax 3,345.84 4,234.49 2,820.71 7,580.33 5,511.67 15,587.74 

6 | lax expense 

(a) |Current tax 434.99 1,252.97 723.88 1,687.96 1,470.66 4,179.57 

(b) | Adjustment of tax relating wo earlier periods - - (1,632.99) - (1,632.99) (1,632.99) 

(¢) | Deferred 1ax _ amm| (170.18) 2105 208.59 59m] (5278) 
Tolal (ax expense 813.76 1,082.79 (888.06) 1,896.55 (188,23) 2,393.60 

7 |Net Profit for the period 2,532.08 3,151.70 3,708.77 5,603.74 5,699.90 13,193.94 

8 |Other Comprehensive Income, net of tax 

(a) [Items that will not be reclassified la profit or loss in subsequent periods G20) UE) | (580) 8.69 (235 

otal Other comprehensive income {or the period (5.21) 0.59) (5.80) 6.69 | (2,35) 

9 | Total Comprehensive Income for the period 2,526.87 3,151.11 5,677.98 5,706.59 13,191.59 

10 [Net profil awributable to: 

- figuily holders 2,534.03 3,104.05 3,708.77 5,038.08 5,699 90 13,193.94 

- Non controlling interest (1.95) 47.65 45.70 
11 | Other Comprehensive Income, nel of tax attributable (oz 

- Fquity holders (2.99 0.39) 335 (3.53) 6.89 (2.35) 

- Non conbolling interest (2.27) - (2.27) - - 

12 | Lutal Other comprehensive income attributable to: 

- Byuity holders 2,531.09 3,103.46 371212 5,631.55 5,706.59 131M 59 

- Nan contiolling, interest 422) 47.83 - 43.43 - - 

13 | Paich-up Lquity Shave Capital (Face Value of Ry, 10/- each) 1,760.80 4758.83 4,756.90 4,760.80 4,756.90 4,758.83 
14 | Other equity 72,853.92 

15 |Eamungs Per Share (in Rupees) (not annualised) 

Basic 533 6.22 7.79 11.85 11.98 2773 

Dituted 531 6.30 7.78 11.81 11.95 27.67 

[See accompanying roles to Lhe financial results 

a Standalone 
SL Particulars Quarter ended Six months ended Year cnded 

No Sep 30,2023 | Jun30,2023 | Sep30,2022 | Sep30,2023 | Sep30,2022 | Mar3l, 2023 

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

1 Income: - To To 

(a) |Revenue from eperalions 27,0567 27,702.03 24,260.71 34,747.70 116,659.92 1,07,333.43 

(1) | Other income 297 42 35222 319.04 649 64 367.46 1,006.75 

lotal Tncome 27,343.09 28,054.25 24,579.75 55,397.34 47,027.38 1,08,340.18 

2 |Expenses: 
(a) |Cosl of raw materials and components cansumed 14,684 99 15,817.83 14,583.47 30,502.82 27,196.09 57,63277 

(b) |Puichase of raded goods 52801 653.19 423.43 1,181.20 1,021.62 2,056.57 

te) [Changes manventones of finshed goods and lraded poods (531.30) (1,948 87) (867.53) (2,480.17) (1,801.25). (164.41) 

(di [Employee benefits expense 2,345 36 2,258.64 1,752.11 4,604.00 3,412.05 7,310.08 

(©) | Finance cost 46.89 A218 2653 89.05 69.00 137.59 

1B | Devrecialion and amortisation expense 999.09 88011 848.92 1,879.20 1,691 74 3,434.66 

{o) [Other expenses 5,840.41 6,148.18 499211 11,988.59 9,926.46 27,345.18 

| Tula) Expenses 23,913.45 23,851.24 21,759.04 47,764.69 41,515.71 42,752.84 

| a [Profit before exceptional items and tax 3,429.64 4,203.01 2,820.71 7,632.65 5,511.67 15,587.74 

| a |Faceptional lems ! z G3 : a ; 
| 5 |Profit before lax 3,429.64 4,203,01 2,820.71 7,632.65 5,511.67 15,587.74 

| 6 |Tax expense 
| ta) |Current tax 420,48 1,237.68 723.88 1,658.16 1,470.66 4,17957 

| (I {Adjustment of tax relalug to earlier periods - - (1,632.99) - (1,632.99) (1,632.99) 

| to) [Deferred 1ax 39536 (163.69) 21.05 231.67 (25.90) (152.78) 

Tota] tax expense 815.84 1,073.99 (888.06) 1,889.83 (188.23) 2,393.80 

| 7 [Nel Profit for the period 2,613.80 3,129.02 3,708.77 5,742.82 5,699.90 13,193.94 

§ | Other Comprehensive Income, net of tax 
(a) lems thal wall not be reclassified Lo profit or less in subsequent periads (0.58) (0.59 3.35 117) 6.69 (2.35) 

Total Other comprehensive income for the period (0.58) 0.59) 3.35 (1.17) 6.69 (2.35) 

9|Totul Comprehensive Income for the period 2,613.22 3,128.43 3,712.12 5,741.65 5,706.59 13,191.59 

10 | Pard-up Eguity Share Capital (Face Value of Rs 10/- cach) 4,760.80 4,758.83 4,756.90 4,760.80 4,756.90 4,758.83 

11 [Other equity 72,853 92 

12 | Carnings Per Share (tn Rupees) (nol annualised) 

Basic 549 6.58 779 12.07 11.98 27.73 

| Biluted 548 0.55 7.78 12.03 11.95 27.67 

| |See accompanying notes to the financial jesulls — — i — JE] (SS | 

INITIAL FOR IDENTIFICATION 

BY SRBC 

SRBC & CO LLP 



Indigo Paints Limited 

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

Corporate Identity Number: 1.24114PN2000PLC014669 

Slalement of unaudited financial results for the quarter and six months ended Seplember 30, 2023 

(All amounts in rupees lakhs, unless otherwise stated) 

Statement of Assets and Liabilities as at Seplember 30, 2023 

Particulars Consolidated | Consolidated | Standalone | Standalone 

Sep 30, 2023 Mar 31,2023 | Sep 30, 2023 | Mar 31, 2023 

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

A [A To 
I |[Non-current assels 

Properly, plant and equipment 47,118.79 17,953.30 46,113.11 17,953.30 
Capilal work: in-progress 179.65 25,091.30 169.70 25,091.30 

Right-of-use assets 5,850.53 5,430.38 5,554.21 5,430.38 
Goodwill (including, on consolidation) 3,987.52 3,055.20 3,055.20 3,035.20 

Other intangible assels 2,334.28 30.56 67.60 30.56 

Investment subsidiary 3,027.39 - 

Tinancial assels 
(1) Other financial assels 197.60 162.90 176.94 162.90 

Income tax assels (nel) 13.60 - . - 

Other assets 3,412.36 2,562.74 3,304.87 2,562.74 

63,100.33 54,286.38 61,469.02 54,286.38 

IL [Current assels 

Invenlories 15,222.89 11,765.75 14,791.41 11,765.75 

Financial asscts 
(a) Investments 16,042.22 13,168.64 15,167.71 13,168.64 
{b) Trade receivables 18,231.81 20,010.96 16,893.62 20,010.96 

{c) Cash and cash equivalents 1,016.56 4,717.93 963.56 4,717.93 

{d) Bank balances other than cash and cash equivalents 3.54 161.37 1.32 161.37 

(e) Other linaneial assets 16.89 17.86 44.00 17.86 

Other assets 2,760.10 2,031.53 2,742.65 2,031.53 

53,324.01 51,874.04 50,607.27 51,874.04 

Total Assets 1,16,424.34 1,06,160.42 1,12,076.29 1,06,160.42 

B EQUITY AND LIABILITNS 

I. |Kquily 

Lquity share capilal 4,760.80 4,758.83 4,760.80 4,758.83 

Other cquily 77,048.00 72,853.92 77,298.70 72,853.92 

liquity atirilnilable to owners of the Company 81,808.80 77,612.75 82,059.50 77,612.75 

IL. |Liabililies 

Non-current liabililies 

Financial liabilities 

(a) Borrowings 54.54 - - - 

(b) Tease labilities 905.04 694.31 821.33 694.31 

(c) Other (inancial liabilities 3,005.10 - 94.30 - 

Other liabilities 538.35 480.02 505.32 480.02 

Provisions 326.77 271.72 266.88 271.72 

Deferred lax liabililics (net) 1,590.95 693.55 924.82 693.55 

6,420.15 2,139.60 2,612.65 2,139.60 

Current liabilities 

Financial liabilities 

{a) Borrowings 175.42 - - - 

(b) Lease liabililies 584.55 491.22 547.12 491.22 

{c) Trade payables - total outstanding dues of: 

-micro and small enterprises 5,753.33 5,465.69 5,746.39 5465.69 

-olher than micro and small enterprises 17,355.15 15,592.17 16,942 60 15,592.17 

(d) Other financial liabilities 1,918.21 1,102.06 1,821.81 1,102.06 

Other tinbilitics 1,634.11 1,600.52 1,597.23 1,600.52 

Provisions 516.76 684.68 502.20 634.68 

Liabilities for income tax (net) 257.83 1,471.73 246.79 1,471.73 

28,195.39 26,408.07 27,404.14 26,408.07 

‘Tolal liquily and Liabilities 1,16,424.34 1,06,160.42 1,12,076.29 1,06,160.42 



Indigo Paints Limited 

Registered Office: Indigo Tower, Strect-5, Pallud Fanin-2, Baner Road, Pune, Maharashira- 411045 

Corporale Identity Number: L24114PN2000I"LC014669 

Slalement of unaudited financial results for the quatter and six months ended September 30, 2023 

Nole to the financial results: 

(All amounts m rupees lakhs, unless otherwise stated) 

1 Ihe financial resulls of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under the Companies (Indian Accaunting 

Standards) Rules, 2015 (as amended) 

2 The resulis have been reviewed by the Audit Committee and approved by the Board of Directars al its meeting held on November 3, 2023 

3 Statement of cash flows for the six months ended Seple 

aw fram uperaling activities 

ofit befor Lax 

Deprevialion and amortization expense 

Employee slack option expenses 

Finance costs 

Inleres| income 

Operaling profit before working capital changes 

Working, capilal adjustments 
Decrease in trade receivables 

(Increase) ininventoties 

(Increase) in olher assels 
(Increase) inolher financial assets 

{Decrease)/ increase in other liabilities 

{Decrease)/inciease in provisions 

Cash genvrated from operaling aclivilies 

Direct taxes paid (net of refunds) 

Nel cash flow [rom operaling activities (A) 

18. [Cash flows (used in) investing activities 

capital advances and capiial creditors 

Investment 1 subsidiary 

Purchase of shor term imvestimenls 

Proceeds em sale of shorl ferm vestments 

Interest received 

Nel cash {low (used in) investing aclivities (B) 

[Cash {lows (used in) linancing activities 

Proceeds from non-current borrowings 
Proceeds iam exercise of share options 

Proceeds fram short-term horrowings (net) 

Payment al principal ponion of lease liabilities 
Dividend pa.d to shareholders 

Interest paid 

Net cash flow {used in) financing aclivities (C) 

Camponents of cash and cash equivalents 

Cash on hand 

Balances with banks 

-an current accourits 

[otal cash amd cash equivalents 

ember 30, 2023 

Consolidated | Consolidated Standalone Standalone 

Pattivulars Sep 30, 2023 Sep 30, 2022 Sep 30,2023 Sep 30, 2022 

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

7,580.33] 5511.67 7,632.65 5,511.67 

Adjustments to reconcile profil before tax to net cash [ows 
2,138.66 1,691.74 1,879.20 1,691.74 

368.72 28473 36872 28473 

Provision/ (reversal) for impairment allowance of financial asscls (net) 373 (9.26) 54.91 (9.26) 

104.02 69.00 89.05 69,00 

(Gain) on disposal of properly, plant and equipment (net) (13.39) - (1.51) 

Fair value pain on financial instruments at fair value through profit or loss (618.58) (269.49) (618.90) (269.49) 

(7.08) (86.39) (4.29) (86.39) 
9,558.41 7,192,00 9,396.43 7,192,00 

2,762.06 2,074.02 3,062.43 2,074.02 

(3,111.25) (1,615.84) (3,028.66) (1,615.81) 

476.54) (2,738.60) (469.68) (2,738.60) 

(27.96) (1357) (38.69) (13.51) 

Increase/ (decrease) in trade payables and ather financial liabilities 1,669.69 (420.47) 1,631.23 (+2047 
(0.04) 11.89 22.01 11.89 

(181.46) 91.71 (187.32) 91.71 

10,192.91 4,581.20 10,388.15 4,581.20 

(2913.27) (1,308.75) (2,883.10) (1,306.75) 

7.279.64 3,274.45 7,505.05 3,274.45 

Purchase of property, plant and equipment and intangible assets neluding movement in CWIP, (L187.11) (11,708.68) (5,104.00) (11,708.68) 

Proceeds fram sale of property, plant and equipment 10.80 201 10.80 231 

(2,933.09) (2,933.09) . 

2,2:13.32) (3,006.00) (4,500.00) (3,000.00) 

311983 5,903.74 3,119.83 3,903 74 

Investments in bank deposits (having orginal maturity of mere than three months) (1,030.10) - (1,030.10) 

IProcecas rom malan:ly of bank deposits (having original matunty of more than three months) 279.60 6,400.32 161.54 6,400.32 

7.08 86.40 4.29 86.40 

(9,916.21) (3,346.01) (9.24063) (3,346.01) 

(5.87) - 

197 197 

61.55 - 
(356.05) (300.27) (330.32) (30017) 

(1,665.59) (1,426.97) (1,665.59) (1,426.97) 

(34.27) (3.72) (21.85) (377) 

(1,998.26) (1,730.91) (2,018.79) (1,730.91) 

Net (decrease) in cash and cash equivalents (A + B + C) (4,664.83) (1,802.47) (3,754.37) (1,802.47) 
Cash and cash equivalents at the beginning of the period 4,717.93 3,553.27 4,717.93 3,093.27 

Cash and cash equivalents of the acquired Company 963.46 - - . 

Cash and cash equivalents at Lhe end of the period 1,016.56 1,750.80 963.56 1,750.80) 

20.80] 9.59 1043 959] 

995 76! 1,430.22 95313 1,450.22 

- depasiis with angmal maturity of less than three months a 290.99] : 290.99] 

1,016.56 1,750.80 963.56 1,750.80 



Indigo Paints Limited 

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

Corporate Identity Number: L24114PN2000PLC014669 

Statement of unaudited financial results for the quarter and six months ended September 30, 2023 

(All amounts in rupees lakhs, unless otherwise stated) 

4 The group is engaged in the business of manufacturing and selling of paints and allied products. Considering Lhe interlinked nature of products and the synergics 

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. 

5 During the period ended September 30, 2022, the company had reversed excess income tax provision of Rs. 1,632.99 lakhs, pertaining to earlier year. 

6 The Company, pursuant to Share Purchase Agreement acquired 51% shares in Apple Chemie India Private Limited (*ACIPL") on April 03, 2023 for a consideration of 

INR 2,933.09 lakhs, Further, the Company has entered into an agreement for a right purchase for the balance 49% shares by way of call options al the end of 38 months 
and an obligation to buy from the balance 49% by way pul option at the end of 62 months. The contractual obligation towards such acquisition as on the date of the 

acquisition is INR 2,904.98 lakhs. The initial accounting for the business combinalion has been determined provisionally. 

Pursuant to such acquisition, the comparative figures presented in the consolidated financial results for the quarter and period ended Seplember 30, 2022 and the year 
ended Mach 31, 2023 represent standalone figures of the Holding Company. 

hey |" For Indigo Paints jimited 

\e (oar ANT 
Place : Mumbai Hemant Jalan 

Date : November 3, 2023 Chairman & Managing Direclor 
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Press Release 

Financial Results for the quarter ended 30" September, 2023. 

Highlights of the standalone Quarterly Results: 

a. Net Revenue from Operations for the quarter ended September 30, 2023 was Rs 270.46 crores as 

against Rs. 242.61 crores in the corresponding quarter of the last year representing an increase of 

11.48% over Q2 FY23. 

b. EBIDTA (excluding other income) for the quarter ended September 30, 2023 was Rs. 41.78 crores 

as against Rs. 33.77 crores in the corresponding quarter of the last year representing an increase of 

23.72%. 

¢. Net profit for the quarter ended September 30, 2023 was Rs. 26.14 crores as against Rs, 20.76* crores 

in the corresponding quarter of last year representing an increase of 25.92 %. 

Highlights of the consolidated Quarterly Results: 

a. Net Revenue from Operations for the quarter ended September 30, 2023 was Rs. 279.02 crores as 

against Rs. 242.61 crores in the corresponding quarter of the last year representing an increase of 

15.01% over Q2 FY23. 

b. EBIDTA (excluding other income) for the quarter ended September 30, 2023 was Rs. 42.13 crores 

as against Rs. 33.77 crores in the corresponding quarter of the last year representing an increase of 

24.76%. 

¢. Net profit for the quarter ended September 30, 2023 was Rs. 25.32 crores as against Rs. 20.76% crores 

in the corresponding quarter of last year representing an increase of 21.98 %. 

On a consolidated basis, the Company had clocked an industry leading growth of 15.01%. The Gross 

Margins improved from 41.72% in Q2 FY23 to an industry leading 45.57% in Q2 FY24. The EBITDA 

margin expanded to 15.10% from 13.92% registered in Q2 FY23. 

Financial Results for the half year ended 30" September, 2023. 

ighlights of the standalone half year Results: 

a. Net Revenue from Operations for the half year ended September 30, 2023 was Rs 547.48 crores as 

against Rs. 466.60 crores in the corresponding period of the last year representing an increase of 17.33% 

over H1 FY23. 

b. EBIDTA (excluding other income) for the half year ended September 30, 2023 was Rs. 89.51 crores 

as against Rs. 69.05 crores in the corresponding period of the last year representing an increase of 

29.64%. 

Registered Office: INDIGO Paints Limited, Indigo Tower, Street - 5, Pallod Farm - 2, Baner Road, Pune 411045, Maharashtra 
T. +91 20 6681 4300, Email: info@indigopainis.com, Website: www. indigopaints.com, CIN: [241 14PN200CPLCO 14669 
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c. Net profit for the half year ended September 30, 2023 was Rs. 57.43 crores as against Rs. 40.67* 

crores in the corresponding period of last year representing an increase of 41.21 %. 

Highlights of the consolidated half year Results: 

a. Net Revenue from Operations for the half year ended September 30, 2023 was Rs 567.44 crores as 

against Rs. 466.60 crores in the corresponding period of the last year representing an increase of 21.61% 

over H1 FY23. 

b. EBIDTA (excluding other income) for the half year ended September 30, 2023 was Rs. 91.24 crores 

as against Rs. 69.05 crores in the corresponding period of the last year representing an increase of 

32.14%. 

¢. Net profit for the half year ended September 30, 2023 was Rs. 56.84 crores as against Rs. 40.67% 

crores in the corresponding period of last year representing an increase of 39.76 %. 

On a consolidated basis, the Company had clocked an industry leading growth of 21.61%. The Gross 

Margins improved from 43.39% in H1 FY23 10 an industry leading 46.46% in H1 ['Y24. The EBITDA 

margin expanded to 16.08% from 14.80% registered in H1 FY23. The PAT margin expanded to 9.89% 

in FT 'Y24 from 8.65% clocked in the corresponding period of the previous year. 

Note:* PAT has been adjusted for reversal of Rs. 16.33 cr excess tax provision in Q2 FY23 

For and on Behalf of 

Indigo Paints Limited 
3 

Pe 

Chetan Bhalchandra Humane 

Chief Financial Officer 

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