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SE Limited 
Corporate Relationship Dept. First Floor, 
New Trading Ring Rotunda Building 

hiroze Jeejeelshoy Towers 
Dalai Street, Fort 
MUMBAI 400001.  

Scrip Code : 530005 

National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor 
Hot No C/1, G Block 
Bandra-Kurla Complex, 
Bandra (E) 
MUMBAI 400 051.  

Scrip Code : INDIACEM 

Dear Sirs 

Sub.: Outcome of Board Meetino held today (24.05.20211 

We refer to our letter dated 17 05 2021 on the captioned Board Meeting 

We write this to inform you that the Board of Directors of our Company at the 
Meeting held today approved the audited annual accounts (both standalone and 
consolidated) for the year ended 3103.2021 and standalone and consolidated audited 
financial results for the quarter and year ended 311112021. 

We enclose Audited Financial Results (Standalone and Consolidated) for the 
quarter and year ended 31.03.2021 and Auditors  Report thereon. 

The audited financial results in the prescribed format WO be published in English 
and Tamil Dailies on or before 26.05.2021. 

In terms of Regulation 33(3)(d) of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, we declare that the Statutory Auditors of the 
Company have issued Audit Reports with unmodified opinion for both Standalone and 
Consolidated financial results for the quarter and year ended 31 03.2021. 

The Board of Directors, at the aforesaid meeting, has recommended the 
following for the approval of the shareholders: 

Dividend of Re.1/- per equity share of Rs.10/- each for the year 2020-21; 

Reappointment of Mr.N.Snnivasan (DIN: 00115726) as Managing Director of 
the Company for a period of 5 years with effect from 26.05.2021, on the 
existing terms, as recommended by the Nomination and Remuneration 
Committee of our Board. 

The Meeting commenced at 9.30 A.M. and concluded at IF If A-MI 

Thanking you. 

for THE INDVB 
Yours faithfully, 
NTS LIMITED 
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KS RAO &CO., 

Chartered Accountants 
7-B,  rh  Floor, Century Darn, 560-562  
Anna Salai, 
Chennai - 600 01g 

S. VISWANATHAN UP., 
Chartered Accountants 

17, Bishop Wailers Avenue (West) 
Mylapore, 

Chennai - 600004 

Independent Auditor's Report 

To the Board of Directors of 

The India Cements Limited 

Report on the audit of the Standalone Annual Financial Result, 

Opinion 

We have audited the accompanying standalone annual financial results of The India Cements Ltd 

the company) for the year ended 31.03.2011, attached herewith, being submitted by the 

company pursuant to the requirement of Regulation 33 of the SEM Listing Obligations and 

Disclosure Requirements) Regulations, 1015, as amended (listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us.  

the aforesaid standalone annual financial results: 

a) are presented in accordance with the requirements of Regulation 33 of the Listing 

Regulations in this regard; and 

bi give a true and fair view in conformity with the recognition and measurement principles 

laid down in the applicable accounting standards and other accounting principles generally 

accepted In India, of the net profit and other comprehensive income and other financial 

information for the year ended 31 March 2021. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 

section 143(10) of the Companies Act, 2013 the Act). Our responsibilities under those Standards 

are further described In the Auditor's Responsibilities fry the Audit of the Standalone Annual 

Financial Results section of our report. We are independent of the Company, in accordance with 

the Code of Ethics issued by the Institute of Chartered Accountants of India together with the 

ethical requirements that are relevant to our audit of the financial results under the provisions 

of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our other ethical 

responsibilities in accordance with these requirements and the Code of Ethics. We believe that 

the audit evidence we have obtained is sufficient and  appropriate to provide a basis for our 

opinion. 

Pdge 1 of 4 



K.S. RAO & CO., 
Chartered Accountants 
7-11, 74  Floor, Century Plan, 560-562  
Anna Sala], 
Chennai 600 018 

5. VISWANATHAN LIP., 
Chartered Accountants 

17, Bishop Wailers Avenue (West) 

MylaPOre, 
Chennai — 500 004 

Emphasis of Matter 

Without qualifying our report, we draw attention to 

Note No. 3 to the Standalone Financial Results, regarding the order of attachment issued 

under Prevention of Money laundering Act through which certain assets of the company 

amounting to Rs.120.34Crores have been attached vide provisional attachment Order dated 

25th February 2015 which the company is disputing before legal forums. The company has 

been legally advised that It has strong grounds to defend its position, pending the outcome 

of the proceedings the impact if any is not ascertainable at this stage. 

Note No. 4 of the Standalone Financial Results relating to the order of the Competition 

Commission of India (CCI), concerning alleged contravention of the provisions of 

Competition Act, 2002 and imposing a penalty of Rs. 1S7.48 Crores on the Company. On 

Company's appeal, National Company Law Appellate Tribunal (NCLA T), in its Order passed 

on 25th July, 2018, has reportedly upheld the CCI's Order. The company appealed against 

the order before Supreme Court and the Supreme Court vide its Order dated 05th October, 

2018 admitted the Company's appeal and directed that the interim order passed by the 

Tribunal in the matter, will continue. Pending the outcome, no adjustments have been made 

in the financial results. 

Management's and Board of Director? Responsibilities for the Standalone Annual financial 

Results 

These standalone annual financial results have been prepared on the basis of the standalone 

annual financial statements. 

The Company's Management and the Board of Directors are responsible for the preparation of 

these standalone annual financial results that give a true and fair view of the net profit and other 

comprehensive income and other financial information in accordance with the recognition and 

measurement principles laid down in Indian Accounting Standards prescribed under Section 133 

of the Act read with relevant rules issued thereunder and other accounting principles generally 

accepted in India and in compliance with Regulation 33 of the Listing Regulations. This 

responsibility also includes maintenance of adequate accounting records in accordance with the 

provisions of the Act for safeguarding of the assets of the Company and for preventing and 

detecting frauds and other irregularities; selection and application of appropriate accounting 

policies; making judgments and estimates that are reasonable and prudent; and design, 

implementation and maintenance of adequate internal financial controls that were operating 

effectively for ensuringthe accuracy and completeness of the accounting records, relevant to the 

preparation and presentation of the standalone financial results that give a true and fair view 

and are free from material misstatement, whether due to fraud or error. 

Page 2 of 4 



Chartered Accountants 
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Anna Salai, 
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S. VISWANATHAN LIP., 

Chartered Accountants 
17, Bishop Waders Avenue (West) 

Mylapore, 
chennal — 600 004 

In preparing the standalone annual financial results, the Management and the Board of Directors 

are responsible for assessing the Company's ability to continue as a going concern, disclosing, as 

applicable, matters related to going concern and using the going concern basis of accounting 

unless the Board of Directors either intends to liquidate the Company or to cease operations, or 

has no realistic alternative but to do so. 

The Company's Management and Board of Directors are also responsible for overseeing the 

Company's financial reporting process 

Auditor's Responsibilities for the Audit of the Standalone Annual Financial Results 

Our objectives are to obtain reasonable assurance about whether the standalone annual financial 

results as a whole are free from material misstatement, whether due to fraud or error, and to 

issue an auditor's report that includes our opinion. Reasonable assurance is a high level of 

assurance, but is not a guarantee that an audit conducted in accordance with SAs will always 

detect a material misstatement when it exists. Misstatements can arise from fraud or error and 

are considered material if, individually or in the aggregate, they could reasonably be expected to 

influence the economic decisions of users taken on the basis of these standalone annual financial 

results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional scepticism throughout the audit. We also: 

Identify and assess the risks of material misstatement of the standalone financial results, 
whether due to fraud or error, design and perform audit procedures responsive to those 
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our 
opinion. The risk of not detecting a material misstatement resulting from fraud is higher than 
for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of Internal control. 

Obtain an understanding of Internal control relevant to the audit in order to design audit 
procedures that are appropriate In the circumstances, Under Section 143(3) (i) of the Act, 
we are also responsible for expressing our opinion through a separate report on the 

complete set of standalone financial statements on whether the company has adequate 
Internal financial controls with reference to financial statements in place and the operating 
effectiveness of such controls. 

Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the Board of Directors. 

Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Company's ability to 

Page 3014 
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S. VISWANATHAN LIP., 

Chartered Accountants 
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continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditor's report to the related disclosures in the financial 
results or, If such disclosures are inadequate, to modify our opinion. Our conclusions are 
based on the audit evidence obtained up to the date of ourauditods report. However, future 
events or conditions may cause the Company to cease to continue as a going concern. 

Evaluate the overall presentation, structure and content of the standalone annual financial 
results, including the disclosures, and whether the standalone financial results represent the 
underlying transactions and events in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we Identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our Independence, 
and where applicable, related safeguards. 

Other Matters 

The standalone annual financial results include the results for the quarter ended 31 March 2021 

being the balancing figure between the audited figures in respect of the full financial year and 

the published unaudited year to date figures up to the third quarter of the current financial year 

which were subject to limited review by us. 

For K.S. Rao & Co., 
Chartered Accountants 
Firm Regn No 003109S 

KRISHNA 

AM 

M. Krishna Chaithanya 
Partner 
Membership No.231282 
UDIN: 21231282AAAA036053 

Place: Chennai 
Date 24 May 2021 

For S. Viswanathan LIP., 
Chartered Accountants 
Firm Regn No: 004770515200025 

CHELLA 
SRINIVASAN 
Melia K. SrInteasan 
Partner 
Membership No.023305 
UDIN: 2102330SAAAM31281S 
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Chartered Accountants 
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Mylapo re, 
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Independent Auditor's Report 

To the Hoard of Directors of 
The India Cements Limited 

Report on the Audit of the Consolidated Annual Financial Results 

Opinion 

We ave audited the accompanying consolidated annual financial results of The India Cements 
Limi S hereinafter referred to as the 'Holding Company") and its subsidiaries fiHolding Company 
and its subsidiaries together referred to as "the Group") and its associates for the year ended 31" 
March 2021, attached herewith, being submitted by the Holding Company pursuant to the 
requirement of Regulation 33 of the SEM (Listing Obligations and Disclosure Requirements) 
Reg lations, 1015, as amended (listing Regulations'). 

In o r opinion and to the best of our information and according to the explanations given to us 

and based on the consideration of reports of other au itors on separate audited financial 
statements / financial information of the subsidiaries and assoclates, the aforesaid consolidated 
fina dal results: 

i. 	include the annual financial results of the following entities 

Name of the Entity Relationship 
Id L International Limited Wholly Owned Subsidiary 
Cl Securities Limited u Wholly Owned Subsidiary 
ICL Financial Services Limited Wholly Owned Subsidiary 
India Cements Infrastructures Limited Wholly Owned Subsidiary 

NW Mining Private Limited Wholly Owned Subsidiary 
PT Coromandel Minerals Resources, Indonesia Wholly Owned Subsidiary 

Coromandel Minerals Pte. Ltd, Singapore Wholly Owned Subsidiary 

Raasi Minerals Pte. Ltd, Singapore Wholly Owned Subsidiary 

PT Adcoal Energindo, Indonesia Wholly Owned Subsidiary 

Industrial Chemicals and Monomers Limited Subsidiary 

Coromandel Electric Company Limited Subsidiary 

Coromandel Travels Limited Subsidiary 

Spdngway Mining Private Limited Subsidiary 

Raasl Cement Limited Associate 

Coromandel Sugars Limited Associate 
India Cements Capital Limited Associate 
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Unique Receivable Management Pvt. Limited Associate 
PT Mitre Setia Tanah Rumba, Indonesia Associate 

Trinetra Cement Limited 

Transferor company under 
the scheme u/s 230, existing 

as per order of Hon'ble High 
Court of madras/NCLT 

Are presented in accordance with the requirements of Regulation 33 of the Listing Regulations 
in this regard; and 

Give a true and fair view in conformity with the recognition and measurement principle laid 
down in the applicable Indian Accounting Standards and other accounting principles generally 
accepted in India, of consolidated net profit and other comprehensive income and other 
financial information of the Group for the year ended 31 March 2021. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
section 103(10)of the Companies Act, 2013 C'Act). Our responsibilities underthose Standards are 
further described in the Auditor's Responsibilities for the Audit of the Consolidated Financial 
Results section of our report. We are independent of the Group and its associates in accordance 
with the Code of Ethics issued by the Institute of Chartered Accountants of India together with the 
ethical requirements that are relevant to our audit of the financial statements underthe provisions 
of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in 
accordance with these requirements and the Code of Ethics. We believe that the audit evidence 
obtained by us along with the consideration of audit reports and other auditors referred to in 
&Other Matter paragraph below, is sufficient and appropriate to provide a basis for our opinion 
on the consolidated annual financial results. 

Emphasis of Matter 

Without qualifying our report, we draw attention to 

Note no. 3 to the Group Financial Results, regarding the order of attachment issued under 
Prevention of Money launderingAct through which certain assets of the company amounting 
to Rs.120.30 Crores have been attached vide provisional attachment Order dated 25 
February 2015 which the company is disputing before legal forums. The company has been 
legally advised that it has strong grounds to defend its position, pending the outcome of the 
proceedings the impact if any is not ascertainable at this stage. 

Note no. 0 to the Group Financial Results, relating to the order of the Competition 
Commission of India (CCII, concerning alleged contravention of the provisions of 
Competition Act, 2002 and imposing a penalty of Rs.187.08 Crores on the Company. On 
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Company's appeal, National Company Law Appellate Tribunal iNCLAT), in its Order passed 
on  25th  July, 2018 has reportedly upheld the CCI's order. The company appealed against the 
order before Supreme Court and the Supreme Court vide Its Order dated 5th October, 2018 
admitted the Company's appeal and directed that the interim order passed by the Tribunal 
in this matter, shall continue. Pending the outcome of the matter pending before Supreme 
Court, no adjustments have been made in the Group's Financial Results. 

Managements and Board of Directors' Responsibilities  for the Consolidated Annual Finandal 
Results 

These consolidated annual financial results of the Group have been prepared on the basis of the 
consolidated annual financial statements. The Holding Company's Board of Directors are 
responsible for the preparation and presentation of these consolidated annual financial results 
that give a true and fair view of the net profit and other comprehensive income and other financial 
information of the Group including its associates in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standards prescribed under Section 133 
of the Act and other accounting principles generally accepted in India and in compliance with 
Regulation 33 of the Listing Regulations. The respective Management and Board of Directors of 
the companies included in the Group and its associates are responsible for maintenance of 
adequate accounting records In accordance with the provisions of the Act for safeguarding of the 
assets of the Group and for preventing and detecting frauds and other irregularities; selection and 
application of appropriate accounting policies; making Judgments and estimates that are 
reasonable and prudent; and the design, implementation and maintenance of adequate internal 
financial controls that were operating effectively for ensuring accuracy and completeness of the 
accounting records, relevant to the preparation and presentation of the consolidated annual 
financial results that give a true and fair view and are free from material misstatement, whether 
due to fraud or error, which have been used for the purpose of preparation of the consolidated 
annual financial results by the Management and Directors of the Holding Company, as aforesaid. 

In preparing the consolidated annual financial results, the Management and respective Board of 
Directors of the companies included in the Group and its associates are rwponsIble for assessing 
the ability of the each company to continue as a going concern, disclosing, as applicable, matters 
related to going concern and using the going concern basis of accounting unless the respective 
Board of Directors either intends to liquidate the company or to cease operations, or has no 
realistic alternative but to do so. 

The respective Company's Management and Board of Directors of the companies included in the 
Group and its associates are responsible for overseeing the financial reporting process of each 
company. 
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Auditor's Responsibilities for the Audit of the Consolidated Financial Resulth 

Our objectives are to obtain reasonable assurance about whether the consolidated annual 
financial results as a whole are free from material misstatement whether due to fraud or error, 
and to issue an auditors report that Includes our opinion. Reasonable assurance is a high level of 
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always detect 
a material misstatement when R exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these consolidated annual financial 
results. 

As part of an audit in accordance with 5As, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

identify and assess the risks of material misstatement of the consolidated annual financial 
results, whether due to fraud or error, design and perform audit procedures responsive to 
those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for 
our opinion. The risk of not detecting a material misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control. 

Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the Act we 

are also responsible for expressing our opinion through a separate report on the complete set 
of consolidated financial statements on whether the company has adequate internal financial 
controls with reference to consolidated financial statements in place and the operating 
effectiveness of such controls. 

Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures in the consolidated annual financial results made 
by the Management and Board of Directors. 

Conclude on the appropriateness of the Management and Board of Directors use of the going 
concern basis of accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on the 
appropriateness of the assumption. If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditors report to the related disclosures in the 
consolidated annual financial results or, if such disclosures are inadequate, to modify our 

opinion. Our conclusions are based on the audit evidence obtained up to the date of our 
auditor's report. However, future events or conditions may cause the Group and its associates 
to cease to continue as a going concern. 
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Evaluate the overall presentation, structure and content of the consolidated annual financial 
results, Including the disclosures, and whether the consolidated annual financial results 
represent the underlying transactions and events in a manner that achieves fair presentation. 

Obtain sufficient appropriate audit evidence regarding the financial results/financial 
information of the entities within the group and its associates to express an opinion on the 
consolidated annual financial results. We are responsible for the direction, supervision and 
performance of the audit of financial information of such entities included in the consolidated 
financial results of which we are independent auditors. For the other entitles Included in the 
consolidated annual financial results, which have been audited by other auditors, such other 
auditors remain responsible for the direction, supervision and performance of the audits 
carried out by them. We remain solely responsible for our audit opinion. Our responsibilities 
in this regard are further described in para (a) of the section titled &Other Matter? in this 
audit report. 

We communicate with those charged with governance of the Holding Company and such other 
entitles included in the consolidated annual financial results of which we are the independent 
auditors regarding, among other mailers, the planned scope and timing of the audit and significant 
audit findings, Including any significant deficiencies in internal control that we identify during our 
audit. 

We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other mailers that may reasonably be thought to bear on our independence, 
and where applicable, related safeguards. 

We also performed procedures in accordance with the circular No CIR/CFO/CMD1/314/2019 issued 
by the SERI under Regulation 33(8) of the Ifisfing Regulations, as amended, to the extent applicable. 

Other Matter 

a) 	The consolidated annual financial results include the audited financial results of two overseas 
subsidiaries, whose financial statements reflect Group's share of total assets of Rs. 12,811.97 
Lakhs as at March 31, 2021, Group's share of total revenue of M. NIL, Group's share of net 
loss of Rs.444.93 Lakhs and Group's share of net cash flows of Rs.16.08 Lakhs for the year 
ended on that date, as considered in the consolidated annual financial results which have been 
audited by their respective independent auditors. The independent auditors' reports on 
financial statements of these entitles have been furnished to us by the management and our 
opinion on the consolidated annual financial results, insofar as it relates to the amounts and 
disclosures included in respect of these entities, is based solely on the report of such auditors 
and the procedures performed by us are as stated in the paragraph above. 
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10 We did not audit the financial statements of two overseas subsidiaries whose financial 
statements reflect total assets of R5.0,313.02 Lakhs as at 31st March 2021, Group's share of 
total revenue of Rs.351.17 Lakhs, Group's share of net loss of Rs.744.21 Lakhs and Group's 
share of net cash flows of fts.56.13 Lakhs for the year ended on that date, as considered in the 
consolidated financial statements. These financial statements are unaudited and have been 
furnished to us by the Management and our opinion on the consolidated financial statements, 
in so far as it relates to the amounts and disclosures included in respect of these subsidlades 
is based solely on such unaudited financial statements. In our opinion and according to the 
information and explanations given to us by the Management, these financial statements are 
not material to the Group. 

c) The consolidated annual financial results include the Group's share of net profit after tax of 
Rs.258.33 Lakhs for the year ended 31 March 2021, as considered in the consolidated annual 
financial results, in respect of five associates whose financial statements are unaudited. These 
unaudited financial statements have been furnished to us by the Board of Directors and our 
opinion on the consolidated annual financial results, in so far as it relates to the amounts and 
disclosures included in respect of these subsidiaries and associate is based solely on such 
annual financial statements. In our opinion and according to the information and explanations 
given to us by the Board of Directors, these financial statements are not material to the Group. 

Our opinion on the consolidated annual financial results is not modified in respect of the above 
matters with respect to our reliance on the work done and the reports of the other auditors and 
the financial results/financial information certified by the Board of Directors. 

The consolidated annual financial results include the results for the quarter ended 31a March 2021 
being the balancing figure between the audited figures in respect of the full financial year and the 
published unaudited year to date figures up to the third quarter of the current financial year which 
were subject to limited review by us. 

For K.S. Rao gi Co., 
Chartered Accountants 
Firm Regn No: 0031092 
KRISHNA 	mvadrieskrd 

M 

M. Krishna Chalthanya 
Partner 
Membership No.231282 
UDIN:21231282AAAACAS562 

Place: Chennal 
Date: 20 May 2021 

For S. VIswanathan LIP., 
Chartered Accountants 
Firm Regn No: 004770S/S200025 

KRISHNAN  n•":"-."-4   
CHELLA 
SRINIVASAN 
Chella K. Sriran0i2Wir 
Partner 
Membership No.023305 
UDIN: 21023305AAAAM(5361 
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