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h Floor, Floor 25, P. J. Towers, 

Dalal Street, Sandra - Kurla Complex, 
Sandra (E), Mumbai - 400 051. Mumbai - 400 001. 
Thru.: NEAPS Thru.: BSE Listing Centre 

Stock Code BSE: 500207 Stock Code NSE: INDORAMA 

ISIN: INE156A01020 

lndo Rama Synthetics (India) Limited - CIN L 17124MH1986PLC166615 

Sub.: Outcome of the Board Meeting of lndo Rama Synthetics (India) Limited held on 
Friday, 30th October 2020 

Ref.: Regulations 30 and 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 ("Listing Regulations") 

Dear Sir/Madam, 

Pursuant to the applicable Regulations of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended, we would like to inform you that the Board of 
Directors, in their meeting held today, i.e., 30th October 2020, have considered and approved 
following: 

i) 

ii) 

iii) 

iv) 

Pursuant to Regulation 33 of SEBI (LODR) Regulations, 2015, statements showing 
Unaudited Financial Results (Standalone and Consolidated) of the Company, for the 
second quarter and half year ended 30th September 2020 along with Limited Review 
Report (LRR) thereon, are enclosed for your information and record. 

Mr. Om Prakash Lohia, (DIN 00206807), re-appointed as Chairman and Managin~ 
Director of the Company, for further period of 3 (three) years, with effect from 26 
December 2020 to 25th December 2023, subject to shareholders approval in the next 
General Meeting (Brief profile is enclosed as Annexure - A); 

Mr. Hemant Balkrishna Bal, (DIN 08818797), appointed as an Additional Director, with 
effect from 30th October 2020; 

Mr. Hemant Balkrishna Bal, (DIN 08818797), Additional Director, appointed as Whole-time 
Director, for a period of 3 (three) years, with effect from 30th October 2020 to 29th October 
2023, subject to shareholders approval in the next General Meeting. Consequent to his 
appointment, Mr. Hemant Balkrishna Bal has also designated as Key Managerial 
Personnel (KMP) of the Company (Brief profile is enclosed as Annexure - B); 
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v) Mr. M. N. Sudhindra Rao, (DIN 01820347), ceased from the Directorship including Whole­
time Director designated as Executive Director of the Company, with effect from 
291

h October 2020 and he will remain continued as Chief Executive Officer and KMP of the 
Company; 

vi) Re-constitution of various Committees of the Board, as follows: 

Name of Director Category 

a) Audit Committee: 

i) Dr. Arvind Pandalai Independent Director 
ii) Mr. Vishal Lohia Executive Director 
iii) Mr. Hemant Balkrishna Bal Whole-time Director 
iv) Mr. Suman Jyoti Khaitan Independent Director 
v) Mrs. Ranjana Agarwal Independent Director 
vi) Mr. Dhanendra Kumar Independent Director 

b) Stakeholders Relationship Committee: 

i) Mr. Dhanendra Kumar 
ii) Mr. Om Prakash Lohia 
iii) Mr. Vishal Lohia 
iv) Mr. Hemant Balkrishna Bal 

vii) Mr. Udeypaul Singh Gill 

c) CSR Committee: 

i) Mr. Om Prakash Lohia 
ii) Mr. Vishal Lohia 
iii) Mr. Hemant Balkrishna Bal 
iv) Mr. Udeypaul Singh Gill 
v) Dr. Arvind Pandalai 
vi) Mrs. Ranjana Agarwal 

Independent Director 
Executive Director 
Executive Director 
Whole-time Director 
Non-Independent Director 

Executive Director 
Executive Director 
Whole-time Director 
Non-Independent Director 
Independent Director 
Independent Director 

Status 

Chairman 
Member 
Member 
Member 
Member 
Member 

Chairman 
Member 
Member 
Member 
Member 

Chairman 
Member 
Member 
Member 
Member 
Member 

vii) Pursuant to the Regulation 30(5) of SEBI (LODR) Regulations, 2015, the Board has 
authorised the following KMP of the Company to disseminate the material events or 
information to Stock Exchanges. The contact details are as follows: 

SI. Name Designation Address, Telephone Nos. 
No. and Email IDs 

01 Mr. M. N. Sudhindra Rao Chief Executive Officer 201
h Floor, DLF Square, 

DLF Phase-II, NH-8, 
Gurugram-122002, Haryana 
Tel.: 0124-4997000 
mns. rao@indorama-ind.com 
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02 Mr. Hemant Balkrishna Bal Whole-time Director A-31, MIDC Industrial Area, 
Butibori, Nagpur-441122, 
Maharashtra 
Tel.: 07104-663000 
hemant. bal@indorama-ind.com 

03 Mr. Umesh Kumar Agrawal Chief Commercial and 20th Floor, DLF Square, 
Financial Officer DLF Phase-II, NH-8, 

Gurugram-122002, Haryana 
Tel.: 0124-4997000 
u mesh. agrawal@indorama-ind.com 

04 Mr. Susheel Kumar Mehrotra Chief Financial Officer 20th Floor, DLF Square, 
DLF Phase-II, NH-8, 
Gurugram-122002, Haryana 
Tel.: 0124-4997000 
susheel.mehrotra@indorama-ind.com 

05 Mr. Pawan Kumar Thakur Company Secretary and 20th Floor, DLF Square, 
Compliance Officer DLF Phase-II, NH-8, 

Gurugram-122002, Haryana 
Tel.: 0124-4997000 
12awank. thakur@indorama-ind.com 

The above details are also available on the website of the Company, viz; 
www.indoramaindia.com; 

The Meeting of the Board of Directors commenced at 12:00 Noon and concluded at 07:10 PM. 

You are requested to kindly take the same on record. 

Yours faithfully, 
for lndo Rama Synthetics (India) Limited 

~k,N~~ 
Pawan Kumar Thakur 
Company Secretary and Compliance Officer 

Encl.: As above 
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STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED 30 SEPTEMBER 2020 

3 monthfi ended Preceding 3 months Corresponding 3 Year to date figures for 

(30 September 2020) ended months ended in the current period ended 

Particulars 
(30 June 2020) previous year (30 Septemhcr 2020) 

(30 September 2019) 

(refer notes below) (Unaudited) (Unaudited) (Unaudited) (Unaudited) 

Income from opcrntions -l7t611 11R61 570.G:. .59Cl,29 

Other income 1L23 1.67 tL2] 128X 

Total income (1+2) 4S2.91 12018 570.86 603.17 

Expenses 
(a) Cost of matcri::i}; con:-umcd 3-1933 55.7.+ -J.21i.59 -J.ll5.07 

(b) Pun:h:'lsc of stock-in-tr.1.dc 1.::!2 1,32 

(c) Ch:ioJ...>cS in im·cntorics of finished goods, work-in-pr!.lh"t"C$S and stock-in-trade (1111) 53.57 19..+1 42..ui 

{d) l '..mplnycc benefits expense 25.07 1-f.'2-t 21.57 39.31 

(c) Othct: cxp<.'f'ISC:> 
11!!1-l ?1.+ 1S 10H.B5 152-'27 

Total expenses before depreciation and amortisation expense, finance costs, foreign exchange 482.75 157.70 570.42 640.43 

fluctuation 1oss and exceptional items 

Profit/(Jos.s) from operations before depreci:ation and amortisation expense, finance costs, 0.16 (37.42) 0.44 (37.26) 

foreign exch~nge fluctuation loss and exceptional items (3-4) 

Dcprcci:ttion and :1mort1$:ttion expense frcfcr note 51 8.76 R,-to 215~ 1716 

I :inancc cost-; 16.93 1K.52 2L2-t 33.-+3 

I :on..fJ.,on exchange fluctu3lion lo~s 
1).26 1 r,5 1.73 1 91 

Total expenses before exceptional jtcms and cax (4+6+7+8) 508.70 186.27 614.98 694.95 

Loss before cxccpcional items and tax (3-9) 
(25.79) (6>.99) (44.12) (91.78) 

I :_xccption:il item..;, !tcfcr note 61 
116'1 11.63 

Loss before t>x (10-11) 
(25.79) (77.62) (44.12) (103.41) 

Tax expense 

Tax credit 
(11.~2) (1U~~) 

Deferred rax (<"rcdit)/cspcnsc [refer riotc 71 
Net loss for the period (12-13) 

(13.97) (77.62) (44.12) (91.59) 

Ocher comprehensive income 
(i) Item$ rhat\\·ill not be rcrlas:sificd to profit or loss 

(ll,08) 

(i1) Income tax relating to items that will not be rccfassific:d to profit or loss 

Total comprehensive income for the period (14+15) 
(13.97) (77.62) (44.20) (91.59) 

P:i.id~up f.."J:Uity share ai.pit~I (face \'!l]uc off 1ll (.."ach) 
261.11 261.11 :!61.11 26t11 

Orhcr l'<luity 
LosG per share (face value of~ 10 e:acl1) (not annualised for the quarters) 

(•) llas;c (;n ~ 
(tJ>4) (2 97) (169) (351) 

(b) D;Jutcd (in~ 
(ll.54) (2.~7) (!.(;~) (3.51) 

SIGNED FOR 

PURPOSES 

t? i11uwr1', fmfrt<'l.'rl•rn1iv: If.Ila/) 

Y car to date figures for Previous ye.ar ended 

previous period ended (31 Morch 2020) 

(30 September 2019) 

(Unaudited) (Audited) 

1,111:1,96 ~.1~2.1)5 

1.35 5.89 

1,105.31 2,127.94 

853,(11 l,61').% 

(!.75 11.75 

u:n) (17 14) 

-C.1K ')tl.1} 

207.S:Z -t.l15X 

1,097.75 2,127.28 

7.56 0.66 

4'.).i).5 S(i..\)\l 

s:; ss 92J I 

0.')9 2.35 

1,195.34 2,307.94 

(90.03) (180.00) 

(90.03) (180.00) 

(13.87) l:"\(dO 

(74.16) (316.10) 

(0.16) (1.46) 

41.!13 

(74.29) (317.56) 

261.ll '.Y,Lll 

(:\RN>) 

(2.85) (1~.13) 

(2.85) (12.13) 
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1. 

Notes: 

Statement of assets and liabilities 

Particulars 

A. Assets 

(1) Non-current assets 

(n) Prop<'<l)', plant and equipment [refer now Sj 

(b) Capitnl work-in-pr<">1,"rfC~S 
(c) Intangible asset$ 

(d) Financial osscts 
(i) Jn\'C:ttm1..'f1t!\ 

(ii) l .. oans 

(iii) Otht:r financial nss~>ct!\ 
(c) Deferred tnx a<scts (net) [refer note 7) 

(£) Non-current tax assets (net) 

(g) Other non-<.:u1rcnt a8:1Cts 

Total non·current assets 
(2) Current assets 

(n) lnn:ntorics 

(b) Finnncinl ns:>Ct$ 

(1) , lnvc$tmcnts 
(ii) Trnde recci\'ablcs 

(iii) Cash and cash cqui\·:J1;ms 

(i\·) Bank bahnct:s other than cash nnd cnsb (..'()ui,·alcots 
(\')Other finnnciol nsscw 

(c) Other current assets 

Total current aseet6 

TOTAL ASSETS 

B. Equity and liabilities 

(1) 

(2) 

(3) 

Equity 

(a) Equity share capital (refer note 9) 

(b) Other equity 

Total equity 
Non-current liabilities 

(n) Jiinnnciol liabilitics 

(1) Borro\Yi.ngs 

(ti) Other finnncinl liabilities 

QJ) ProYisions. 

Total non-current liabiliiiee 
Current liabilities 

(a) Finnnciol liabilities 

(i) Borto\vint,~ 

(li) Trnde payabks 

-total outstanding dues of micro enterprises and small cntcrpriscs; and 
-totnl outstanding dues of creditors other than micro enterprises and small cntccpriscs 

(tii) Other financial liabilities 

(b) Other current liabilities 

(c) Prm·isio11' 

SIGNED FOR 
IDENTIFICATION 
PURPOSES 

Total current liabilities 

TOTAL EQUITY AND LIABILITIES 

Asal As at 

30 September 2020 31 March 2020 

Unaudited Audited 

692.03 702.75 
9.21 7.19 
().11 0.14 

3.110 !.(){) 

3.44 3.35 
1.53 1.53 

110.01 110.01 

6.38 10.54 
23.77 16.89 

849.48 853.40 

212.15 250.54 

om 0.06 

87.19 91.46 

7.11 12.50 

7.80 9.96 

5.18 4.88 

221.69 260.70 

541.19 630.10 

1,390.67 1,483.50 

261.11 261.11 

(!30.25) (38.66) 

130.86 222.45 

276.85 306.50 

14.84 16.99 

29.59 27.53 

321.28 351.02 

168.00 92.87 

1.54 3.25" 

560.04 548.42 

85.62 99.24 

81.95 109.15 

4UR 57.10 

938.53 910.03 

1,390.67 1,483.50 
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2. Cash flow statement for the six months ended 30 September 2020 

Particulars 

A. Cash flow from operating activities 
Loss before tax 

Add : Adjustment for non-cash and non-operating items 

Re-measurement gains on defined benefit plan 

Depreciation and amortisation expense 

Loss on disposal/ discard of property, plant and equipment 

Finance costs 

Interest income 

Provision for doubtful debts and advances 

Liabilities/provisions no longer required, written back 

Debts/advances written off 

Fair valuation of investments through profit and loss 

Operating profit/ (loss) before working capital changes 

Adjustments for movement in: 

Changes in trade receivables and other receivables 
Changes in financial assets-loans 

Changes in other financial assets 

Changes in other assets 

Changes in inventories 

Changes in trade and other payables 

Changes in provisions 

Changes in other financial liabilities 

Changes in other liabilities 

Cash used in operations before tax 

Income ta.'!: es refund [net] 

Net cash generated from/(used in) operating activities [A] 

B. Cash flow from investing activities 

Purchase of property, plant and equipment [including capital advances and creditors for 
capital goods] 

Proceeds from sale of property, plant and equipment 
Investment in subsidiary 

Other bank balances not considered as cash and cash equivalents [net] 

Interest received 

Net cash generated from/ (used in) investing activities [BJ 

C. Cash flow from financing activities 

Repayment of non-current borrowings 

Proceeds from non-current borrowings 

Movement in current borrowings [net] 
Payment of lease liabilities 

Proceeds from issue of share capital [including premium on allotment of equity shares] 

Dividend paid 

Finance costs paid 

Net cash generated from/(used in) financing activities [CJ 
Net incrcase/(decrease) in cash and cash equivalents [A+ B+C] 
Opening b:1Lrncc of cash and cash equivalent 

Closing balance of cash and cash equivalent 

SIGNED FOR 
IDENTIFICATION 
PURPOSES ONL 

(? i11 av1vs. 1111/ess othe1111ise s/Jled) 
' 

Six months ended Six months ended 
30 September 2020 30 September 2019 

Unaudited Unaudited 

(103.41) (90.03) 

- (0.16) 
17.16 43.05 

0.07 0.39 
35.45 53.55 
(1.93) (3.20) 

. (0.26) 
(9.34) -
7.10 0.27 
(0.01) 0.01 

(54.91) 3.62 

4.13 (19.64) 
(0.09) (0.24) 
(0.30) (0.45) 
20.95 (19.65) 
38.39 (75.67) 

9.91 (16.09) 

0.68 0.49 

(0.64) (35.03) 

(27.20' 18.32 

(9.08) (144.34) 

15.98 0.66 

6.90 (143.68) 

(9.69) (6.17) 

- 0.01 

(2.00) 

2.16 37.33 

1.84 4.19 

(7.69) 35.36 

(42.66) (219.52) 

- 335.00 

75.13 (234.11) 

(2.90) (3.11) 

- 298.80 

- (0.06) 

(34.17) (65.77) 

(4.60) 111.23 

(5.39) 2.91 

12.50 4.97 

7.11 7.88 
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Notes: 

3 The above standalone financial results have been reviewed by the statutory auditors of the Company and by 
the Audit Committee and taken on record by the Board of Directors in their respective meetings held on 30 
October 2020. 

4 In March 2020, World Health Organization (WHO) had declared the outbreak of Novel Corona virus "Covid-19" 
as a pandemic. This pandemic has severely impacted businesses around the globe. In many countries, including 
India, there has been severe disruption to regular business operations. Complying with the directives of 
Government, the plant and offices of the Company had been under lock-down, resulting thereto, the operations 
for the six months period have been impacted. 

Given the uncertainty of quick turnaround to normalcy, post lifting of the Jock down, the Company has carried 
out a comprehensive assessment of possible impact on its business operations, financial assets, contractual 
obligations and its overall liquidity position, based on the internal and external sources of information and 
application of reasonable estimates. The Company does not foresee any significant incremental risk to the 
recoverability of its assets or in its ability to meet its financial obligations over the foreseeable future, given 
early and required steps taken to contain, protect and mitigate the exposure. 

The management will continue to monitor any material change arising due to the impact of this pandemic on 
financial and operational performance of the Company and take necessary measures to address the situation. 
The overall impact on the business of the Company will depend on future developments which cannot be 
reliably predicted. . 

The auditors have given an emphasis on this matter in their review report. 

5 The management reassessed remaining useful life of certain assets in the block of plant and equipment with 
effect from 1 April 2020 on the basis of assessment made by external technical experts. Depending upon the 
operating conditions and usability of assets, the useful life of the said assets which was hitherto 18 years have 
been revised to 20 years in case of utilities and to 45 years for the processing plants. Due to this reassessment 
of remaining useful life, the depreciation for the quarter ended 30 June 2020 is lower by Rs. 12.85 Crores and 
depreciation for the quarter and half year ended 30 September 2020 is lower by Rs. 12.99 Crores and Rs. 25.84 
Crores respectively and loss for the quarter ended 30 June 2020 is lower by Rs. 11.82 Crores and loss for the 
quarter and half year ended 30 September 2020 is lower by Rs. 12.03 Crores and Rs. 23.85 Crores respectively. 

The auditors have given an emphasis on this matter in their review report 

6 The Company is valuing inventories at cost or net realisable values (NRV), whichever is lower. The exceptional 
item is towards significant write down in valuation of inventories below cost amounting to Rs. 11.63 crores 
during the quarter ended 30 June 2020 which is on account of unprecedented decline in global crude oil prices 
as an outcome of Covid-19 Pandemic. 

7 The Company's business comprises of manufacture and sale of polyester products. The management has 
reassessed the carrying value of deferred taxes. Management is confident about the achievement of its long­
term business plans and availability of sufficient future taxable profits against which deferred tax is fully 
recoverable. 

The auditors have given an emphasis on this matter in their review report. 

SIGNED FOR 
IDENTIFIC/\TION 
PURPOSES ONLY 
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8 The Company has incurred losses during the current quarter and in the previous quarter/years as well. 
Considering additional equity infusion last year, actions taken to reduce the costs, refinancing of high cost debt, 
business plan and availability of additional credit lines with the support of the promoter Group Company to the 
tune of USO 50 million by way of the Stand By Letter of Credit (SBLC) to meet any unforeseen exigencies, 
management believes that Company will be able to continue as a going concern and will realise its assets and 
will be able to meet its liabilities at the amounts stated in the books and commitments in the normal course of 
business. 

9 The equity shares of the Company are listed on BSE Limited and National Stock Exchange of India Limited .. As 
per Regulation 38 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations 2015 ('LODR') read with Rule 19A of the Securities Contracts (Regulation) Rules, 
1957 ('SCRR'), the Company is required to maintain at least 25% (twenty five percent) public shareholding, as 
determined in accordance with SCRR, on a continuous basis. Pursuant to the acquisition of shares by Indo 
Rama Netherlands BV ('INBV') through open offer, promoters' shareholding increased to 81.72%. In view of 
SCRR as per SEBI Circular no. CFD/CMD/CIR/P /2017 /115 dated 10 October 2017 read with Circular no. 
SEBI/HO/CFD/CMDl/CIR/P/2020/81 dated 14 May 2020, the Promoters informed stock exchanges on 5 
October 2020 to avail Offer For Sale (OFS) facility to sell 1,75,50,000 shares to reduce promoters' shareholding 
to 75%. Out of the above shares offered through OFS facility 1,72,14,647 shares have been sold and the 
remaining 3,35,353 shares are intended to be sold shortly complying with various applicable regulations. 

10 The Company's primary business segment is reflected based on principal business activities carried on by the 
Company. As per Indian Accounting Standard 108, Operating Segments, as notified under the Companies 
(Indian Accounting Standards) Rules, 2015, the Company operates in one reportable segment i.e. 
manufacturing of Polyester goods. 

11 lndorama Yarns Private Limited, a wholly owned subsidiary of the Company, incorporated on 16 August 2019. 
The Company had subscribed Rs. 10,000,000 towards its share capital on 14 October 2019. During the quarter 
ended 30 September 2020, Company has further subscribed Rs. 20,000,000 towards its share capital. 

12 Figures for the preceding quarters have been regrouped/recast, wherever necessary. 

13 For more details on results, visit Investor Relations section of our website at www.indoramaindia.com and 
financial results under Corporate section ofwww.nseindia.com and www.bseindia.com. 

SIGNED FOR 
IDENTIFICATION 
PURPOSES ONL 

For and on behalf of the Board of Directors of 
lndo Rama Synthetics dia) Limited 

~/ 

Om P~ash Lohia 
Chairman and Managing Director 
(Director Identification No.: 00206807) 

Place: New Delhi 
Date: 30 October 2020 
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Walker Chandiok & Co LLP 
21'' Floor, DLF Square 
Jacaranda Marg, DLF Phase II 
Gurugram -122 002 
India 

T +91124 4628099 
F +91124 4628001 

Independent Auditor's Review Report on Standalone Unaudited Quarterly Financial Results 
and Year to Date Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

To the Board of Directors of lndo Rama Synthetics (India) Limited 

1. We have reviewed the accompanying statement of standalone unaudited financial results ('the 
Statement') of Inda Rama Synthetics (India) Limited ('the Company') for the quarter ended 30 
September 2020 and the year to date results for the period 1 April 2020 to 30 September 2020, 
being submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended), including 
relevant circulars issued by the SEBI from time to time. 

2. The Statement, which is the responsibility 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, Interim Financial 
Reporting ('Ind AS 34'), prescribed under Section 133 of the Companies Act, 2013 ('the Act'), 
and other accounting principles generally accepted in India and is in compliance with the 
presentation and disclosure requirements of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended), including relevant circulars issued 
by the SEBI from time to time. Our responsibility is to express a conclusion on the Statement 
based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity, issued by the Institute of Chartered Accountants of India. 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 
the Standards on Auditing specified under section 143(10) of the Act, 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. 

Chartered Accountants 

Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, Noida and Pune 

Walker Chandiok & Co LLP is registered with 

limited liability with identification number AAC-
2085 and its registered office at l-41 Connaught 
Circus, New Delhi, 110001, India 



Walker Chandiok &.Co LLP 

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, and 
other accounting principles generally accepted in India, has not disclosed the information 
required to be disclosed in accordance with the requirements 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. 

5. Emphasis of matters 

a. Uncertainties related to Covid-19 

We draw attention to Note 4 to the accompanying Statement, which describes 
management's assessment of uncertainties relating to the effects of the Covid-19 
pandemic on the Company's operations. Our conclusion is not modified in respect of this 
matter. 

b. Change in useful life of assets 

We draw attention to Note 5 to the accompanying Statement which indicates that the 
management has re-assesssed and revised the remaining useful lives of certain assets in 
the block of plant and equipment with effect from 1 April 2020 based on technical 
assessment performed by an independent expert. The effect of change in such accounting 
estimate has been recognised prospectively in the accompanying Statement in 
accordance with requirements of Ind AS 8, Accounting Policies, Changes in Accounting 
Estimates and Errors. As a consequence, there is a reduction in depreciation expense 
recognised for the quarter ended 30 September 2020 by Rs. 12.99 crores and for the half 
year ended 30 September 2020 by Rs. 25.84 crores as described in the afroesaid note. 
Our conclusion is not modified in respect of this matter. 

c. Recoverability of deferred tax asset 

We draw attention to Note 7 of the accompanying Statement regarding the recoverability 
of deferred tax amounting to Rs. 110.01 crores as at 30 September 2020 carried in books 
of accounts in view of the reasons stated therein, the realisation of which would depend 
on generation of sufficient taxable profits in future periods as anticipated by the 
management of the Company. Our conclusion is not modified in respect of this matter. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No: 001076N/N500013 

Tarun Gupta 
Partner 
Membership No. 507892 

Digitally signed 
by Tarun Gupta 
Date: 
2020.10.30 
18:34:46 
+05:30 

UDIN 20507892AAAACK4998 

Place: Gurugram 
Date: 30 October 2020 
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INDO RAMA SYNTHETICS (INDIA) LIMITED 

Rq:,>istcrcd Office : A-31, MIDC lndustri.al Arca, Buribori-441122, District Na1.,'jlur, Maharashtra 

Corporate Office: 20th Floor, DLF Square, DLF City Phase ll, Gurugram-122002, I hryana 

Tel.: 07104-663000 I 01 Fax: 07104-663200, Email: invcstor-rclations@indorama-ind.com, Website: www.indoram.~india.com, CIN: L17124Mll1986PLC166615 

STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED 30 SEPTEMBER 2020 

(if i11 CJVf'l',,, mrless othenvise >.'ftlltdj 

3 moncbs ended Preceding 3 months Year to date figures for Previous year ended 
(30 September 2020) ended (30 June 2020) current period ended (31 March 2020) 

Particulars 
(30 September 2020) 

(refer notes below) (Unaudited) (Unaudited) (Unaudited) (Audited) 

Income from operations 476.07 118.61 594.68 2,122.05 

Other income 11.24 1.67 12.89 5.90 

Total income (1+2) 487.31 120.28 607.57 2,127.95 

Eiq1enses 

(a) Cost of materials consumed 349.33 55.74 405.07 1,619.96 

(b) Purchase of stock-in-trade 5.53 - 5.53 0.7'i 

(c) Changes in inventories of finished goods, work-in-progress and stock-in-trade (11.11) 53.57 42.46 

~f (d) llmployec benefits e.xpensc 25.07 14.24 39.31 

(e) Other C.'<]><'MCS 118.17 34.16 152.31 

Total expenses before depreciation and amortisation expense, finance costs, foreign exchange 486.99 157.71 644.68 2, ~ 
fluctuation loss and exceptional items 

Profit/(loss) from operations before· depreciation and amortisation expense, fmance costs, 0.32 (37.43) (37.11) 0.22 
foreign exchange fluctuation loss and exceptional items (3-4) 

Depredation and amortisation c'--pcnsc {refer note 6] 8.76 8.40 17.16 86.00 

Finance costs 16.9.3 18.52 35.45 92.31 

Forcii,m exchange fluctuation loss 0.26 1.65 1.91 '.?..35 

Total expenses before exceptional items and tax (4+6+7+8) 512.94 186.28 69920 2,308.39 

Loss before exceptional items and taX (3-9) (25.63) (66.00) (91.63) (180.44) 

Exceptional it<ms [refer note 7] - 11.63 11.63 -

Loss before tax (10-11) (25.63) (77.63) (103.26) (180.44) 

Tax expense 

Tax credit (11.82) - (11.82) -

Deferred tax (crcdit)/c>.-pcnsc [refer note 8] - - 136.10 

Net loss for the period (12-13) (13.81) (77.63) (91.44) (316.54) 

Other comprehensive income 

(i) Items that will not be reclassified to profit or loss - - - (1.46) 

(ti) lncome t:i.x relating to it<ms that will not be reclassified to profit or loss - - . 
Total comprehensive income for the period (14+15) (13.81) ('77.63) (91.44) (318.00) 

Paid-up C<juity share capital (face ,.,,Jue of' 10 each) 261.11 261.11 261.11 261.11 

Other equity (39.10) 

Loss per share (face value of'( 10 each) (not annualised for the quarters) 

\\ /' (a) Basic (in ~ (O.S3) (2.9TJ (.).50) (12.1-l) 

(b) Diluted (in~ (OS\) (2.97) (3.50) (12.H) 
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1. 

Noteo: 

Statement of assets and liabilities 

Particulars 

A. Assets 

(1) Non-.;unent assets 

(a) Property, plrull and equipment [refer note 6J 
(b) Capital work-in-progress 

(c) Intangible assets 

(d) Financial a:;scts 

(i) Loans 
(ti) Other financial assscts 

(c) Dcfcm:d tn.' assets (net) [refer note SJ 

(I) Non-current ta.' a:;scts (net) 

(g) Other non-currc11t nsscui 
Total non-cuITent assets 

(2) Current assets 

(a) ln\'entories 

(b) Fina11ciru nsscts 

(i) ]nvcstmcnts 

(n) Trnde rccch·nbks 

(iii) Cash and cash equiYrucnts 

QY) Bank bnlance5 other than cash and cash equivalents 

(y) Other financial assets 
(c) Other current :u;scts 

Total cur.rent assets 

TOTAL ASSETS 

B. Equity and liabilities 

(l) 

(2) 

(3) 

Equity 

(a) Equity share cnpitnl [refer note 10] 
(b) Other equity 

Total equity 
Non·current liabilities 

(a) Financial lbhiliries 

(i) Borrowings 
(ii) Othec financial liabilities 

(b) Prm·isions 

Total non-current liabilities 
Current liabilities 

(a) Financial liabilities 

(i) Borrowings 

(ii) Trade payables 

-total ouh;tanding dues of micro enterprises and small enterprises; and 

-totnl outstanding dues of cr<..-diton; other than micro enterprises and 
small enterprises 

(tit) Other financinl linbilitics 
(b) Other current liabilities 

(c) Pro,-isions 

Total current liabilities 

TOTAL EQUITY AND LIADILITIES 

SIGNED FOR 
IDENTIFICATION 
PURPOSES 

(tin tro!fs 11n/es.1 otlkrm'st JJJkd) .. 
Consolidated 

Al at As at 

30 September 2020 31 March 2020 

Unaudited Audited 

692.03 702.75 

9.77 7.19 

0.11 0.14 

3.44 3.35 

1.53 1.53 
110.01 110.01 

6.38 10.54 

23.98 16.89 

847.25 852.40 

212.15 250.54 

0.07 0.06 

87.20 91.46 
9.24 13.02 

7.80 9.% 
5.18 4.88 

221.73 260.77 

543.37 630.69 

1,390.62 1,483.09 

261.11 261.11 
(130.54) (39.10) 

130.57 222.01 

276.85 306.50 

14.S4 16.99 

29.59 27.53 

321.28 351.02 

168.00 92.87 

1.54 3.25 

560.28 548.45 

85.62 99.24 
81.95 109.15 

41.38 57.10 

938.77 910.06 

1,390.62 1,483.09 
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2. Cash flow statement for the six mont 1s ended 30 September 2020 

Particulars 

A. Cash flow from operating activities 

Loss before tax 

Add : Adjustment for non-cash and non-operating items 

Depreciation and amortisation expense 

Loss on disposal/ discard of property, plant and equipment 
Finance costs 

Interest income 

Liabilities/provisions no longer required, written back 

Debts/ advances written off 

Fair valuation of investments through profit and loss 

Operating loss before working capital changes 

Adjustments for movement in: 

Changes in trade receivables and other receivables 

Changes in financial assets-loans 

Changes in other financial assets 

Changes in other assets 

Changes in inventories 

Changes in trade and other payables 

Changes in provisions 

Changes in other financial liabilities 

Changes in other .liabilities 

Cash used in operations before tax 

Income taxes refund [net] 

Net cash generated from operating activities [Al 

B. Cash flow from investing activities 

Purchase of property, plant and equipment [including capital advances and creditors for capital 
goods] 

Other bank balances not considered as cash and cash equivalents [net] 

Interest received 

Net cash used in investing activities [B] 

C. Cash flow from financing activities 

Repayment of non-current borrowings 

Movement in current borrowings [net] 

Payment of lease liabilities 

Finance costs paid 

Net cash used in financing activities [C] 

Net decrease in cash and cash equivalents [A+B+C] 

Opening balance of cash and cash equivalent 

Closing balance of cash and cash equivalent 

SIGNED 
IDENTIFICATION 

PURPOSES 

~ in m1res, unless othefWlse slated) 

Consolidated 

Six months ended 
30 September 2020 

Unaudited 

(103.26) 

17.16 

0.07 

35.45 

(1.94) 
(9.34) 
7.10 

(0.01) 

(54.77) 

4.12 

(0.09) 
(0.30) 
20.98 

38.39 

10.12 

0.68 

(0.64) 

(27.20) 

(8.71) 

15.98 

7.27 

(10.46) 

2.16 

1.85 

(6.45) 

(42.66) 

75.13 

(2.90) 

(34.17) 

(4.60) 

(3.78) 

13.02 

9.24 
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Notes: 

3 The above consolidated financial results of Jndo Rama Synthetics (India) Limited ("the Company'') and its 
subsidiary (collectively known as "the Group") are prepared in accordance with the requirements of the 
Accounting Standard ("AS") 110 "Consolidated Financial Statements". 

4 The above consolidated financial results have been reviewed by the statutory auditors of the Company and by 
the Audit Committee and taken on record by the Board of Directors in their respective meetings held on 30 
October 2020. 

5 In March 2020, World Health Organization (WHO) had declared the outbreak of Novel Corona virus "Covid-19" 
as a pandemic. This pandemic has severely impacted businesses around the globe. In many countries, including 
India, there has been severe disruption to regular business operations. Complying with the directives of 
Government, the plant and offices of the Group had been under lock-down, resulting thereto, the operations for 
the six months period have been impacted. 

Given the uncertainty of quick turnaround to normalcy, post lifting of the lock down, the Group has carried out 
a comprehensive assessment of possible impact on its business operations, financial assets, contractual 
obligations and its overall liquidity position, based on the internal and external sources of information and 
application of reasonable estimates. The Group does not foresee any significant incremental risk to the 
recoverability of its assets or in its ability to meet its financial obligations over the foreseeable future, given 
early and required steps taken to contain, protect and mitigate the exposure. 

The management will continue to monitor any material change arising due to the impact of this pandemic on 
financial and operational performance of the Group and take necessary measures to address the situation. The 
overall impact on the business of the Group will depend on future developments which cannot be reliably 
predicted. 

The auditors have given an emphasis on this matter in their review report. 

6 The management reassessed remaining useful life of certain assets in the block of plant and equipment with 
effect from 1 April 2020 on the basis of assessment made by external technical experts. Depending upon the 
operating conditions and usability of assets, the useful life of the said assets which was hitherto 18 years have 
been revised to 20 years in case of utilities and to 45 years for the processing plants. Due to this reassessment 
of remaining useful life, the depreciation for the quarter ended 30 June 2020 is lower by Rs. 12.85 Crores and 
depreciation for the quarter and half year ended 30 September 2020 is lower by Rs. 12.99 Crores and Rs. 25.84 
Crores respectively and loss for the quarter ended 30 June 2020 is lower by Rs. 11.82 Crores and loss for the 
quarter and half year ended 30 September 2020 is lower by Rs. 12.03 Crores and Rs. 23.85 Crores respectively. 

The auditors have given an emphasis on this matter in their review report 

7 The Group is valuing inventories at cost or net realisable values (NRV), whichever is lower. The exceptional 
item is towards significant write down in valuation of inventories below cost amounting to Rs. 11.63 crores 
during the quarter ended 30 June 2020 which is on account of unprecedented decline in global crude oil prices 
as an outcome of Covld-19 Pandemic. 

8 The Company's business comprises of manufacture and sale of polyester products. The management has 
reassessed the carrying value of deferred taxes. Management is confident about the achievement of its long­
term business plans and availability of sufficient future taxable profits against which deferred tax is fully 
recoverable. 

The auditors have given an emphasis on this matter in their review report 

SIGNED FOR 
IDENTIFICATION 
PURPOSES 
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9 The Company has incurred losses during the current quarter and in the previous quarter/years as well. 
Considering additional equity infusion last year, actions taken to reduce the costs, refinancing of high cost debt, 
business plan and availability of additional credit lines with the support of the promoter Group Company to the 
tune of USD 50 million by way of the Stand By Letter of Credit (SBLC) to meet any unforeseen exigencies, 
management believes that Company will be able to continue as a going concern and will realise its assets and 
will be able to meet its liabilities at the amounts stated in the books and commitments in the normal course of 
business. 

10 The equity shares of the Company are listed on BSE Limited and National Stock Exchange of India Limited. As 
per Regulation 38 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations 2015 ('LODR') read with Rule 19A of the Securities Contracts (Regulation) Rules, 
1957 ('SCRR'), the Company is required to maintain at least 25% (twenty five percent) public shareholding, as 
determined in accordance with SCRR, on a continuous basis. Pursuant to the acquisition of shares by Indo 
Rama Netherlands BV ('INBV') through open offer, promoters' shareholding increased to 81.72%. In view of 
SCRR as per SEBI Circular no. CFD/CMD/CIR/P/2017 /115 dated 10 October 2017 read with Circular no. 
SEBI/HO/CFD/CMDl/CIR/P/2020/81 dated 14 May 2020, the Promoters informed stock exchanges on 5 
October 2020 to avail Offer For Sale (OFS) facility to sell 1,75,50,000 shares to reduce promoters' shareholding 
to 75%. Out of the above shares offered through OFS facility 1,72,14,647 shares have been sold and the 
remaining 3,35,353 shares are intended to be sold shortly complying with various applicable regulations. 

11 The Group's primary business segment is reflected based on principal business activities carried on by the 
Group. As per Indian Accounting Standard 108, Operating Segments, as notified under the Companies (Indian 
Accounting Standards) Rules, 2015, the Group operates in one reportable segment i.e. manufacturing of 
Polyester goods. 

12 !ndorama Yarns Private Limited, a wholly owned subsidiary of the Company, incorporated on 16 August 2019. 
The Company had subscribed Rs. 10,000,000 towards its share capital on 14 October 2019. During the quarter 
ended 30 September 2020, Company has further subscribed Rs. 20,000,000 towards its share capital. 
Accordingly, requirement for presenting comparative consolidated financial results for the quarter and six 
months ended 30 September 2019 is not applicable. 

13 Figures for the preceding quarters have been regrouped/recast, wherever necessary. 

14 For more details on results, visit Investor Relations section of our website at www.indoramaindia.com and 
financial results under Corporate section ofwww.nseindia.com and www.bseindia.com. 

For and on behalf of the Board of Directors of 
lndo Rama Synt7dia) Limited 

OmP~hia 
Chairman and Managing Director 
(Director Identification No.: 00206807) 

Place: New Delhi 
Date: 30 October 2020 

SIGNED FOR 
IDENTIFICATION 
PURPOSES 
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Walker Chandiok &.Co LLP 
Walker Chandiok & Co LLP 
21" Floor, DLF Square 
Jacaranda Marg, DLF Phase II 
Gurugram -122 002 
India 

T +91124 4628099 
F +91124 4628001 

Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial 
Results and Year to Date Results of the Company Pursuant to the Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

To the Board of Directors of lndo Rama Synthetics (India) Limited 

1. We have reviewed the accompanying statement of unaudited consolidated financial results ('the 
Statement') of lndo Rama Synthetics (India) Limited ('the Holding Company') and lndorama 
Yarns Private Limited, its subsidiary (the Holding Company and its subsidiary together referred 
to as 'the Group'), for the quarter ended 30 September 2020 and the consolidated year to date 
results for the period 1 April 2020 to 30 September 2020, 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), including relevant circulars issued 
by the SEBI from time to time. 

2. This Statement, which is the responsibility of the Holding Company's management and 
approved by the Holding Company's Board of Directors, has been prepared in accordance with 
the recognition and measurement principles laid down in Indian Accounting Standard 34, 
Interim Financial Reporting ('Ind AS 34'), prescribed under section 133 of the Companies Act, 
2013 ('the Act'), and other accounting principles generally accepted in India and is in 
compliance with the presentation and disclosure requirements of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended}, including 
relevant circulars issued by the SEBI from time to time. Our responsibility is to express a 
conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity, issued by the Institute of Chartered Accountants of India. 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 
the Standards on Auditing specified under section 143(10) of the Act, 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. 

Chartered Accountants 

Offices in Benga\uru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, Noida and Pune 

Walker Chandiok & Co LLP is registered with 
limited liability with identification number AAC-
2085 and its registered office at L-41 Connaught 
Circus, New Delhi, 110001, India 



Walker Chandiok &.Co LLP 

We also performed procedures in accordance with the SEBI Circular CIR/CFD/CMD1/44/2019 
dated 29 March 2019 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. Based on our review conducted and procedures performed as stated in paragraph 3 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, and other accounting principles generally accepted 
in India, has not disclosed the information required to be disclosed in accordance with the 
requirements 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. 

5. Emphasis of matters 

a. Uncertainties related to Covid-19 

We draw attention to Note 5 to the accompanying Statement, which describes 
management's assessment of uncertainties relating to the effects of the Covid-19 pandemic 
on the Group's operations. Our conclusion is not modified in respect of this matter. 

b. Change in useful life of assets 

We draw attention to Note 6 to the accompanying Statement which indicates that the 
management has re-assesssed and revised the remaining useful lives of certain assets in 
the block of plant and equipment with effect from 1 April 2020 based on technical 
assessment performed by an independent expert. The effect of change in such accounting 
estimate has been recognised prospectively in the accompanying Statement in accordance 
with requirements of Ind AS 8, Accounting Policies, Changes in Accounting Estimates and 
Errors. As a consequence, there is a reduction in depreciation expense recognised for the 
quarter ended 30 September 2020 by Rs. 12.99 crores and for the half year ended 30 
September 2020 by Rs. 25.84 crores as described in the afroesaid note. Our conclusion is 
not modified in respect of this matter. 

c. Recoverability of deferred tax asset 

We draw attention to Note 8 of the accompanying Statement regarding the recoverability 
of deferred tax amounting to Rs. 110.01 crores as at 30 September 2020 carried in books 
of accounts in view of the reasons stated therein, the realisation of which would depend on 
generation of sufficient taxable profits in future periods as anticipated by the management 
of the Group. Our conclusion is not modified in respect of this matter. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No: 001076N/N500013 

Digitally signed 
by Tarun Gupta 
Date: 
2020.10.30 
18:30:58 

Tarun Gupta +05:30 
Partner 
Membership No. 507892 
UDIN: - 20507892AAAACJ5399 

Place: Gurugram 
Date: 30 October 2020 



Annexure -A 

Brief Profile of Mr. Om Prakash Lohia 

Mr. Om Prakash Lohia, (DIN 00206807), aged about 71 years, is the Promoter, 

Chairman and Managing Director of the Company since 1989, and has been the force 

behind the growth of the Company. Mr. Om Prakash Lohia after graduation from 

Calcutta University joined the family business of textiles and got the best of exposure in 

all aspects and functions of business management including International Markets. 

The Company employs a team of highly qualified and successful professionals, who 

continue to take guidance and inspiration through the vision of Mr. Lohia. With his 

enterprising ability and good business acumen coupled with sheer drive and 

determination, Mr. Lohia propelled lndo Rama to the forefront of the Indian 

Synthetic/Man Made Fibre Industry. With his 51 years of experience, Mr. Lohia has 

strived hard to place the Company to a position par excellence. 

*** 



Annexure - B 

Brief Profile of Mr. Hemant Balkrishna Bal 

Mr. Hemant Balkrishna Bal, (DIN 08818797), born on th October, 1958, has completed 

his Bachelor of Textiles from The Maharaja Sayajirao University of Baroda in 1979. He 

possesses 38 years of rich experience in global polyester manufacturing business 

operations and has worked in JK Synthetics, Petrofils Cooperative Limited and as Site 

President at Reliance Industries Limited, Patalganga, Maharashtra. 

Mr. Hemant Balkrishna Bal has joined the Company as Site Head at Butibori, Nagpur, 

Maharashtra, with effect from 2ih December 2019, for a term of 3 years and he is 

responsible for overall plant operations. 

Presently, Mr. Hemant Balkrishna Bal is on the Board of lndorama Yarns Private Limited. 

Mr. Bal does not hold by himself or for any other person on a beneficial basis, any 

shares in the Company. 

*** 


