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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 lndo Rama Synthetics (India) Limited ('the Company') for the quarter ended 31 December 
2023 and the year to date results for the period 1 April 2023 to 31 December 2023, being submitted by 
the Company pursuant to the requirements of Regulation 33 of the SEBI {Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) {'Listing Regulations'). 

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 Listing Regulations. 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. 

Chart~rtd Accountants 

Officts In Cengaturu. Chindigarh. Chennal. Guruor~m. Hyderabad. Koehl. Kolkata. IAumbal, New Deihl, Noida and Punc 
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Walker Chandiok &.Co LLP 
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) (cont'd) 

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 ii is to be disclosed, or that it contains 
any material misstatement. 

5. Emphasis of matter - Recoverability of deferred tax assets 

We draw attention to Note 5 of the accompanying Statement relating to the carrying value of deferred 
tax assets amounting to Rs. 258.61 crore as at 31 December 2023 which is assessed to be fully realisable 
by the management based on availability of future taxable profits of the Company. Such assessment is 
dependent on achievement of future business plans of the Company and on other underlying 
assumptions including favourable market conditions, as further described in the said note. Our 
conclusion is not modified in respect of this matter. 

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

a 
r 

Membership No. 512371 
UDIN: 24512371 BKFETV9786 

Place: Gurugram 
Date: 8 February 2024 

Chartered Accountants 
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INDO RAMA SYNTHEllCS {INDIAI LIMITED 

Registered Off ice ; A-31, MIDC I rtdu:stlial Area, Butibori-441122. District Nagpur, Maharashtra 

C0<p0rate OffK:e : Plot No. 53 & 54, Delli Press Suicfing, Phas1>-IV, Udyog Villar, Gurugram-122.015, Haryana 
Tel.: 07104-$63000 /01 Fax: 071~63200, Email: CO<J>@indorama-ind.com, Website: wwwjndoramaindia.com, CIN: L 11124MH1986PLC166615 

STATEMENT OF STANDALONE UNAUDITED FINANCtAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED :n DECEMBER 2G23 
~in crores, unless otherwise stated) 

Particulars 
For the quarter ende<! Year to date figures for the period ended For ~1e year ended 

31 December 2023 30 September 2023 31 December 2022 31 Oecemoor 2023 31 December 2022 31 March 2023 
JUnauditad) (Unaudited) JUnaudl!edl (Unaudited) (Unaudited) (Audited) 

Income' from operations 832.28 1,195.71 849.74 2,842.54 3,063.22 3,906.37 
Other income 5.63 0.97 0.38 7.74 19.57 24.42 
Total income (1+2) 838.11 1,196.68 850.12 2,850.28 3,082.~ 3,930.79 

Expenses 

(a) Cost cf materials consumed 721.85 853.64 633.62 2.207.09 2,288.58 3,025.36 
{b) Purchase of stoek-i!Hrade 23.03 0.71 76.60 24.42 137.40 138.41 
{ c) Changes in imoentories of finished goods, 'Mlrk-ir>-progress and stock-in-trade (40.36) 122.13 (5.16) 122.82 (8.93) (117.33) 
{~) Employee beneti'.s e>pense 25.71 31.76 27.14 88.36 85.51 114.18 
(e) Olher exjlenses 146.65 150.63 155.17 432.15 531.45 G97.15 
Total oxpenses before deprKiatiora and amortisation expense, finance costs and 

876.88 1,158.87 887.37 2,874.U 3,034..,01 3,857.79 
roreign exchange fluctuation loss/(gain) 

!Profit!\loss} from operations l::lefore depreciation and amortisiiltion eJ;ptmse, finance 
(38.77) 37,81 (37.25) (24.56) 48.78 73.00 

costs and foreign exchange fluctuation loss/(gain) (3-4) 
Depreciation and am0!1isaf!on e>pense 8.51 8.38 7.58 Z4.95 Zl.49 31.11 
Finance costs 29.13 24.82 16.Z7 75.75 39.44 58.71 
Foreign exchange nuctuation loss/(gain) 2.37 (0.36) 2.98 0.63 5.78 2.45 
Total expenses before tax(~+7+8) 916.89 1,191.71 914.20 2,976..17 3,102.72 3,950.06 

IProfltl(loss) before tl!X (3-9) (78.78) 4.97 (64.08) (125.89) (19.93) {19.27) 
Ta_x expense 
Tax expense/(ctedit] - - - - - -
Deferred tax ~cted~)/expense - - - - 1.51 -
Net profit/(loss)forthe pcrriod (10.11) (78.78] 4.97 (64.08) (125.89) (21.A4) (19.27] 
Other c.omprellensive income 

Q) Item~ that v.11 not be redassified to profit or loss (0.43) - (4.44) {0.43) (4.44) (2.99) 
(ii} Income tax relating to aems that will not be reclsssmed to profit or loss - - - -

Total comprehensive income for the period (12+13) (79.21) 4.97 (68.52) (126.32) (25.88) (22.26) 
Pai6-up equity share capi1al (face ""lue of' 10 eadl) 261.11 261.11 261.11 261.11 261.11 261.11 
Olherequity 315.81 
IE.amings/(loss) per share (face val<Je of' 10 each) (not annuatised for the quarters) 
~a) Basic (in ~) (3.02) 0.19 (2.45) (4.82) (0.82) (0.74) 

"'' DTiuted (In ~) (3.02) 0.19 [2.45) (4.82) (0.82) (0.74) 



INDO RAMA SYNTHETICS (INDIA) LIMITED: 
Notes to the statement of standalone unaudited financial results for the quarter and nine months ended 31 
December 2023: 

1. The above standalone financial results have been reviewed by !he Audit Committee and approved by the Board of 
Directors at their respective meetings held on 08th February 2023. The statutory auditors have carried out a limited 
review of these results. 

2. The financial results have been prepared in accordance with Indian Accounting Standards ('Ind AS') prescribed under 
section 133 of the Companies Act, 2013 read with relevant rules thereunder and in terms of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulation, 2015 (as amended}. 

3. 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 and trading 
of polyester goods. 

4. The current liabilities of the Company exceed its current assets by Rs. 641 .14 crore as at 31 December 
2023. Considering the future business projections supported by ongoing capacity expansion through Debottlenecking 
of the existing plants, favourable Industry focused trade policies of the Government and sufficient existing and expected 
credit facilities with the Company, the management believes that the Company wi ll be able to realize its assets and will 
be able to meet its liabilities at the amounts stated in books and commitments in the normal course of business. 

5_ The Company carries an amount of Rs. 258.61 crore as deferred tax assets (net) as at 31 December 2023. The 
management of the Company Is confident of generating sufficient taxable profits to realize aforesaid deferred tax assets 
based on future business projections which is supported by ongoing capacity expansion through Debottlenecking of 
the existing plants and favourable industry focused trade policies of the Government that are expected to enhance the 
operations and profitability of the Company. 

6. For m·ore details on results, visit Investor RelaUons section of our website at www.indoramaindia.com and financial 
results under corporate section ofwww.nseindia.com and www.bseindia.com. 

Place: Gurugram 
Date: 08 February 2024 

For and on behalf of the Board of Directors of 
lndo Rama Synthet (India) Limited 

Om Pra h Lohia 
Chairman and Managing Director 
(Director Identification No.: 00206807) • 
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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) Regulat ions, 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 its subsidiaries {the 
Holding Company and its subsidiaries together referred to as 'the Group'), (refer Annexure 1 for the 
list of subsidiaries included in the Statement) for the quarter ended 31 December 2023 and the 
consolidated year to date results for the period 1 April 2023 to 31 December 2023, 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) ('Listing Regulations'). 

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 Listing Regulations. 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. 

Chartere<I A~ountaots 

Officts in Btngaluru. Ch1ndi9arh, ChMnal. Gurug~m. Hyderabad. Koehl, Kolkata. IAumbal, New O.lhi, Noida aod Pun~ 

Wilker Ch~ndiok & Co llP is rtgisttred 
\\ilh limited liability with Identification 
number AAC·21l8S and its registered office 
1t L..St Cooni"S>ht Circus, Ntw Otlhl. 
t 10001, lndi1 



Walker Chandiok &.Co LLP 
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) (cont'd) 

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 requ ired 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 matter - Recoverability of deferred tax assets 

We draw attention to Note 5 of the accompanying Statement relating to the carrying value of deferred 
tax assets amounting to Rs. 258.61 crore as at 31 December 2023 which is assessed to be fully 
realisable by the management based on availability of future taxable profits of the Holding Company. 
Such assessment is dependent on achievement of future business plans of the Holding Company and 
on other underlying assumptions including favourable market conditions, as further described in the 
said note. Our conclusion is not modified in respect of this matter. 

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

J::fifl>. 
~ogi• 

Membership No. 51 2371 
UDIN: 24512371BKFETW8294 

Place: Gurugram 
Date: 8 February 2024 

Chartered Accouutants 



Walker Chandiok &_Co LLP 
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 Disclos ure Requirements) Regulations, 2015 (as amended) (cont'd) 

Annexure 1 

List of Subsidiaries included in the Statement -

1. lndorama Yarns Private Limited 
2. lndorama Ventures Yarns Private Limited 
3. lndorama Sustainable Polymers (India) Private Limited 
4. lndorama Sustainable Polymers Yarns Private Limited 

Chartered Accountants 
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INDO RAMA SYNTH=t!CS (INDIA) LIMITED 
Registered Office: A-31, MIOC ln<lllstriaJ Area, Bu~bori-4:1122, District NaJlpur, Maharashtra 

Corpctate Offi~ : Plot No. 53 & 54, Delhi Press 13uildlng. Pha::&-IV, Udyog Vlt>ar, GUN!]tam-122015, Harya"" 
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STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR TrlE QUARTER AND NINE MONTHS ENDED 31DECE.MBE.R2023 

tr ln c.ro~ unfM$ otMrwf~ .stl'fedl 

Particulars 
For me quarter ended Yeu to date flguru for the period onded For me year ended 

31 0.0.mbor 2023 30 September 2023 31December2022 31 December 2023 31 Oecernl>U 2022 31 I.larch 2023 

!Unaudited) IUnaudiledl IUnaudltedl IU~u<frt.Ol IUnMJditedl IAudlteo! 
Income from Opollllicl\S 940.10 1,259.42 689.00 2,969.1' 3,2.04.90 4,0S·UI 
O!her Income 4.26 0.53 0.38 5.37 19.3$ 24.42 
Tot21 lneoma (H2) 84.C..3' 1,259.95 890.06 2,974.51 J,224.29 4,10S.~) 

Expenses 
(a) Cost or materials conwmed 722.15 854.40 633.62 2,204.0S 2,288.SS 3,025.36 
(b) Purchase of .s10Ck~~trad• 91.25 27.72 121.77 154.88 276.'>7 304,21 
(c) Changes In lnvenlorles of finished goods, wol1<~<>-progre:s and stoek~rWrade (8.86) 140.58 (10.18) 92.32 (5.74) (105.14) 
(d) Employee benefits OJCpenu 28.40 34.53 27.18 94.28 85,64 114.35 
(e) Olher OlCPOnses 161.03 171.76 156.49 472.60 534.09 700.60 
Total •xp•nsH before d'epreciatlon and amortisation ex~nse, finance costs •nd 

993.98 1,228..99 928.88 J,018.13 3,179.14 4,039.40 
foreign exchan11e fluctuation lossl(gain) 

?roll'J(lo~s) from opc~Uons before depreciation and amortisation expense, !Inane<> 
(49.52) 30.96 (38.82) (43.&2) 45.15 69.93 

c.m.. and forel11n exchange ftuctuation lossl(gain) (3-4) 
Oeprodatlon and amonlsaUon e>cpense 10.12 9.82 7.61- 28.25 Zl.71 31.34 
Finan::e costs 36.6.5 30.82 16.29 90.98 39.48 59.58 
Foreign uehanse ftuewation lossl(gain) Z.62 (0.91) 3.18 0.11 6.79 3.73 
Total expenses before tu (4+6+7+8) 1,043.37 1,268.72 955.99 3,137.47 3,249.12 4,134.0S 

ProfttJlloss) before tax (3-9) (99.01) (8.77) (6S.93) (162.96) (24.83) {24.72) 
Taxexp.nso 

Tax expense . - . . - -
Dot~ tax (crodit)lexpense - - - 1.35 (0.16) 

N•tprclltl(loss) for the period (1<>-11) (9~.01) (8.77) (65.93) (162.96) (26.18) (2~56) 

Other<:c;nnprehensive income 
6) Items that will not be reclamed to profit"' loss (0.49) - (4.44) (OA9) (4.44) (2.99) 

Qi) Income ta.c relating lo items that will not be reclassified to profit or [0$$ . - - . - -
Total comprehensive Income for the period (12+13) (99.50) (8.77) [70.37) (163.45) (3D.62) (27.55) 
Paid~ aqtlty ohare capital (faee val~"' of' 10 each) 251.11 261.11 261.11 261.11 2.61.11 261.11 
Other equity 311.55 
Earnings por stltte (face vn.e off 10 each) (not annuaDs•d for the quarl<?rs) 
(a) Buie (In fl (3.79) (0.34) (2.52) (6.24) (1.<Xl) (0.9-4) 
!bl 0:1u1ed !in ?J (3.79' 10."'1 (2.52) (6.24) {1.00) 10.9-Cl 



INDO RAMA SYNTHETICS (INDIA) LIMITED: 
Notes to the statement of coneolidated unaudi tou fina11clal results for the quarter and nine months ended 
31 December 2023: 

1. The consolidated financial results have been reviewed by the Audit Committee and approved by the Board of Directors 
of lndo Rama Synthetics (India) Limited (the "Holding Company· together with its subsidiaries, the "Group" ) In their 
respective meetings held on 8th February 2024. The Statutory Auditors of the Holding Company have carried out a 
limited review of these results. 

2. The financial results have been prepared in accordance with lndlan Accounting Standards ('Ind AS') prescribed under 
section 133 of the Companies Act, 2013 read with relevant rules thereunder and in terms of R099ulalion 33 of the SEBI 
{Listing Obligations and Disclosure Requirements) Regulation, 2015 (as amended). 

3. The Group's primary busineso 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 (lndlan Accounting 
Standards) Rules, 2015, the Group operates in one reportable segment i.e. manufacturing and trading of polyester 
goods. 

4. The current llabllhles of the Holding Company exceed its current assets by Rs. 641.14 crores as at 31 December 
2023. Considering the tuture business projections supported by ongoing capacity expansion through Debottlenecking 
of the existing plants, favourable Industry focused trade policies of the Government and sufficient existing and expected 
credit facilities with the Holding Company, the management believes that the Holding Company will be able to rea lize 
its assets and will be able to meet its liabilities at the amounts staled in books and commitments in the normal course 
of business. 

5. The Holding Company carries an amount of Rs. 268.61 crore as deferred tax ·assets {net) as at 31 December 2023. 
The management of the Holding Company is confident of generating sufficle.nt taxable profits to realize aforesaid 
deferred tax assets based on future business projections which Is supported by ongoing capacity expansion through 
Debottlenecklng of the existing plants and favourable industry focused trade policies of the Government that are 
expected to enhance the operatlonG and profitability of the Holding Company. 

6. For more details on results, visit Investor Relations section of our website at www.lndoramaindia.com and financial 
results under corporate section of www.nseindia.com and www.bselndla.com. 

Place: Gurugram 
Date: 08 February 2024 

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

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




