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lndo Rama Synthetics (India) Limited -CIN L17124MH1986PLC166615 

Sub.: Outcome of the Board Meeting of lndo Rama Synthetics (India) Limited held on 
Wednesday, 20th January 2021 

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., 20th January 2021, have considered and approved 
following: 

i) Pursuant to Regulation 33 of SEBI (LODR) Regulations, 2015, statements showing 
Unaudited Financial Results (Standalone and Consolidated) of the Company, for the third 
quarter and nine months ended 31st December 2020 along with Limited Review Report 
(LRR) thereon, are enclosed for your information and record. 

ii) Mr. Dilip Kumar Agarwal, (DIN 03487162), appointed as an Additional Director (in the 
category of Non-Executive Non-Independent Director) of the Company, with effect from 
20th January 2021. Mr. Dilip Kumar Agarwal is not debarred from holding the office of 
Directors, pursuant to any SEBI order or any such Statutory Authority. (Brief profile is 
enclosed as Annexure - A); 

iii) Mr. Udey Paul Singh Gill, (DIN 00004340), ceased from the Directorship of the Company, 
with effect from 20th January 2021. 
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iv) Re-constitution of various Committees of the Board, as follows: 

Name of Director Category 

a) Nomination and Remuneration Committee: 

i) Mr. Suman Jyoti Khaitan 
ii) Dr. Arvind Pandalai 
iii) Mrs. Ranjana Agarwal 
iv) Mr. Dhanendra Kumar 
v) Mr. Dilip Kumar Agarwal 

Independent Director 
Independent Director 
Independent Director 
Independent Director 
Non-Independent Director 

b) Stakeholders Relationship Committee: 

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

c) CSR Committee: 

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

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

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

INDORAMA 

Status 

Chairman 
Member 
Member 
Member 
Member 

Chairman 
Member 
Member 
Member 
Member 

Chairman 
Member 
Member 
Member 
Member 
Member 

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 1 :35 PM and concluded at 4:25 PM. 

You are requested to kindly take the same on record. 

Yours faithfully, 
for lndo Rama Synthetics (India) Limited 

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 NINE MONTHS ENDED 31DECEMBER2020 

Sr. No. Particulars 

(refer 11u1cs bdo\\.) 

l11cu111c from upcrJtiuns 

Other iucomc 

Total income (1+2) 

Expens~11 

(1t) Cost of matcriab co11su111cd 

(b) Purch;isc uf stock-in-trade 

(c) Chm11-,rcs i11 imcntorics uf finished h'OOlh, work-in-progress and stock-in-trade 

(d) E1nploycc bc11cfits cxpc1lsc 

(c) Other cxpcuscs 

Total expen11es before depredation and amortisation expense, finance costs, foreign exchange 
fluctuation (gain)/loss and exceptional items 

Profit from operations before deprccialion and amortisation expense, finance costs, foreign 
exchange fluctuation (gain)/loss and exceptional items (3-4) 

lk1m:c~11iui1 mid a1norri.,..11iut1 t'spe1bc lrcfcr norc 31 
Fi.mmcc co!il!i 

hircigit exdtillll-,1\! fluctuati011 (K-1U1)/lo:-!i 

Total expenses before exceptional items and tax (4+6+7+8) 

10 IProlit/(loss) befur< exceptional items and tax (J-9) 
11 I ·'.sccpriunal irems !refer note -+I 
12 Profit/ (loss) before tax (10-11) 
I :l 'Tax expense 

Tax credit 

Deferred tax (crcdit)/expc1t!ie !refer note 51 
14 I Net Profit/(loss) for the period (12-13) 
15 Other comprehensive income 

(0 I 1em:; that will 11ur be red1!t>s1fied tu profit or lo!':> 

(U) lucomc lax rdui.ng to 1tems 1ha1 will nor be n..·clas!'ificd to profit or lu~ 

Ir. ITotal comprehensive income for the period (14+15) 
17 P;iid-up elfuiry !ihacc capital (face 'aluc of~ IO c..-ach) 

I 8 Other elfuiry 

l<J Eaming•/(Loss) per share (face value oft 10 each) (not annualised for the quartcn;) 
(a) lla>ic (int) 
(b) Diluted (in ~) 

3 months ended 
(31 December 2020) 

(Unaudited) 
(,\8, l~ 

11.40 

618.54 

-l02.22 

11.20 

21.18 
24.811 

127.69 

576.09 

42.45 

87J 
I'"> Ill 

(2.45) 
597.47 

21.07 

21.07 

(55, IU) 
76.17 

(2 73) 

73.44 
2(11.1 i 

2.<J2 1 
2.92 

Preceding 3 months ended 
(30 September 2020) 

(Unaudited) 

Hl.68 

11 .2.1 
482.91 

.149.3.1 
132 

(11.11) 
25.07 

118. 14 

482.75 

0.16 

8.76 
l<t.93 

0.2<i 

508.70 

(25.79) 

(25.79) 

(11.82) 

(13.97) 

(13.97) 
261.11 

(U.54)1 
(ll.'i4) 

Corresponding J months 
ended in the previous year 

(JI December 2019) 

(Unaudited) 
5.JI 52 

0 48 

542.00 

.177..19 

21)5.2 

2221l 
112..CiS 

541.76 

0.24 

21.54 
1'140 
(0.57) 

582.13 

(40.13) 

(40.13) 

li2,tlll 

(192.13) 

(llJr.) 

(192.49) 

2<d.J I 

(7..lr·)I 
(7.3<·) 

Year to date figures for 
current period ended 
(31 December 2020) 

(Unaudited) 
1,208.4.1 

1.\.28 
1,221.71 

807.2<J 

1.52 
(,_, 6-J 

r.4.11 
279.1)(1 

1,216.52 

5.19 

2.~ ~·J 

50 :):) 

(11.5~) 

l,292.42 

(70.71) 

11.1•3 
(82.34) 

(11.82) 

(5>. 111) 
(15.42) 

(2 73) 

(18.15) 
2C1I I I 

(" 5<J)I 
(11.5<J) 

~~ /11 jfUW, 1111/m· olbmrisr 1t.1trd} 

Year to date figures for 
previous period ended 

(31 December 2019) 

(Unaudited) 
l.(1-t:l.-UI 

182 
1,647.30 

l,211.AtJ 

(J,75 

21.81 
r.4.38 

3211, 16 

1,639.50 

7.80 

(,-f ,51) 
72,'):) 

11.-+2 

1,777.46 

(130.16) 

(130.16) 

IJ(,. J:\ 

(266.29) 

(11.'i2) 
011.l 

(266.78) 
2<d 11 

( Ill 22) 

0 /"} 

r~o;} ·- OJ 
::::.. 3 
~ .QJ 
~ -

•, 1...,.1<' 
V11 \)..'· 

S'.'.)11~\.\\ 

Previous year ended 
(31 March 2020) 

(Audited) 
2.122.tJ:l 

:l K9 

2,127.94 

Ud9 ~)(, 

II 75 

(17 14) 
'Jll. 13 

H\58 

2,127.28 

0.66 

K<1,llll 

1)2 ]J 

23;) 

2,307.94 

(180.00) 

(180.00) 

13C>, Ill 
(316.10) 

(1.4<•) 

(317.56) 
'J.(d.11 

(.18.<or·) 

(12,1.1) 
(1 2. IJJ 
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Notes: 

1 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 20 
January 2021. 

2 In March 2020, World Health Organization (WHO) had declared the outbreak of Novel Corona virus "Covid-19" 
as a pandemic. Complying with the directives of Government, the plant and offices of the Company had been 
under lock-down, resulting thereto, the operations for the nine months period have been impacted. 

Given the uncertainty of quick turnaround to normalcy, post lifting of the lock 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 auditors have given an emphasis on this matter in their review report. 

3 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 
ofremaining useful life, the depreciation for the quarter ended 30 September 2020 and nine months ended 31 
December 2020 is lower by Rs. 12.99 Crores and Rs. 38.83 Crores respectively and loss for the corresponding 
periods is lower by Rs. 12.03 Crores and Rs. 36.03 Crores respectively. Further, the depreciation for the 
quarter ended 31 December 2020 is lower by Rs.12.99 Crores and profit for the quarter is higher by Rs.12.18 
Crores. 

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

4 The Company is valuing inventories at cost or net realizable 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 was on account of unprecedented decline in global crude oil 
prices as an outcome of Covid-19 Pandemic. 

5 The Company's business comprises of manufacture and sale of polyester products. The management has 
reassessed the carrying value of deferred tax assets amounting to Rs.110.01 crores and additionally recognised 
of Rs.55.10 crores during the current quarter on the basis of improved operational and market performance 
achieved during the quarter and nine months ended 31 December 2020. Management is confident about the 
achievement of its long-term business plans and availability of sufficient future taxable profits against which 
deferred tax amounting to Rs.165.11 crores is fully recoverable. 

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

6 The Company has made profits during the current quarter, though it was incurring losses in the previous 
period. 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 Cre~it . ) to meet any unforeseen 
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exigencies, management believes that Company will be able to realize its assets and will be able to meet its 
liabilities atthe amounts stated in the books and commitments in the normal course of business. 

7 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. 
SEBl/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. 

8 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. 

9 Indorama 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 nine 
months period ended 31 December 2020, Company has further subscribed Rs. 20,000,000 towards its share 
capital. 

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

11 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 
Indo Rama Synthetics (In ia) Limited 

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

Place: Gurugram 
Date: 20 January 2021 
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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 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 2020 and the year to date results for the period 1 April 2020 to 
31 December 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. 

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. 

Chartered Accountanta 

Olllces in Bengaluru, Chandig.tl, Chonnal, Gurugram, Hyderabad, Kochi, Kokata, t.tlmbai, Now Delhi, Nolda and Puno 

Walker Chand iok & Co LLP is registered with 
limited liabilitv with identificat ion number AAC-
2085 and Its registered office at L-41 Connaught 
Circus, New Delhi, 110001, India 



Walker Chandiok &.Co LLP 

5. Emphasis of Matters 

a. Uncertainties related to Covid-19 

We draw attention to Note 2 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 3 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 31 December 2020 by Rs. 12.99 crores and for the nine 
months ended 31 December 2020 by Rs. 38.83 crores as described in the aforesaid note. 
Our conclusion is not modified in respect of this matter. 

c. Recoverability of deferred tax asset 

We draw attention to Note 5 of the accompanying Statement relating to the carrying value 
of deferred tax asset amounting to Rs. 165.11 crores as at 31 December 2020 which is 
assessed based on significant management judgement with respect to the availability of 
future taxable profits including the underlying assumptions 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 

0 
Digitally signed 
by Tarun Gupta 
Dale: 
2021 .01.20 

•• 15:55:51 ,.., r +os:3o 

Tarun Gupta 
Partner 
Membership No. 507892 
UDIN 21507892AAAAAL7551 

Place: Gurugram 
Date: 20 January 2021 
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STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31DECEMBER2020 

3 months ended Preceding 3 months ended Corresponding 3 months Year to date figures for 
(31 December 2020) (30 September 2020) ended in the pr~vious year current period ended 

1.tanku1r1rs (31 December 2019) (31 December 2020) 

(n:fi .. .,- nott.-:> b.ctow1 (Unaudited) (Unaudited) (Unaudited) (Unaudited) 
l11c1mu: fn1m opcratiu11s 619 82 476.117 S4l.S2 L,214.Sll 
( )thcr U1cumc 11.411 LL.2~ II 48 13.29 
Total incume (1+2) 620.22 487.31 542.00 1,227.79 

Expenses 

(a) Cost 11f materials consumcll 40222 349.33 377.39 807.29 
(b) Purcha~ of scuck-i11-tr.4dc l.71 3.53 - 724 
(c) Changes in it1\·c11torics of finished glxxls, work-in-pmgrc:>s and stock-in-trade 21.LH (LL.LL) 29 52 63 6-.t 
(d) l~mplop.:c benefits expense 24.80 2S.117 22,:m 64 LL 
(c) Other e.'\pt::nsl·~ 127 86 I 18. 17 L 12.HS 2811. 17 
Total expenses before depreciation and amortisation expense, finance costs, foreign exchange 

577.77 486.99 541.96 1,222.45 fluctuation (gain)/loss and exceptional items 

Profit from operations before depredation and amortisation expen5e, finwce costs, forejgn 
42.45 0.32 0.04 5.34 exchange fluctuation (gain)/loss and exceptional items (3-4) 

L)LVrL"C&itiu11 and atnortisarilm e."-pc11sc jrcfer note-+] 8 73 8,76 21.'>4 25 Kt) 

I ·i11ancc cost~ 15. LO 16.93 19411 511,55 
ForL-ibrt1 cxchanh'C fluctuation (wtiu)/loss (2.45) 11.26 (O.S7) (11.'>4) 
Total expenses before exceptional items and tax (4+6+7+8) 599.15 512.94 582.33 1,298.35 

Profit/(loss) before exceptional items and tax (3-9) 21.07 (25.63) (40.33) (70.56) 
Exct1Hioual items I refer note 5/ L L,6.1 
Prolit/(luss) before tax (10-11) 21.07 (25.63) (40.33) (82.19) 
Tax expense 

Tax cn.-dit (Ll.82) - (l I 82) 
Dcfem.:d cax (crL'liit)/cxpcnsc lrcfcr note 61 (55. 111) LS2.IHI (SS Ill) 
Net Prolit/(loss) for the period (12-13) 76.17 (13.81) (192.33) (15.27) 
Other comprehensive income 

(i) I rems that wiU uot be rcclassific..-d to profit or loss (2.73) (11.36) (2.7.1) 
(ii) Income tax relating- to items that will not be rccl:i.ssifit'li to profit or :oss 

Total comprehentiive income for the period (14+ 15) 73.44 (13.81) (192.69) (18.00) 
l'airl-up t.'(.1uity sh;irc c1pital (face \'illuc oft IO t"ach) 2(•1 .1 L 261.LI 261. 11 261.L L 
Otht:r cc..1uirr 

Earnings/ (Loss) per share (face value oH 10 each) (not annualised for the quarters) 
(a) lla>ic (iu t) 2.92 (11.'>3) (7 •. 17) (ll.'iH) 

(b) Dilut<-d (in f) 2.92 (11.S.1) (7.37) (ll.S8) 

( 

(.( i11aur(J, 1111kn1J1/xnris1· d.UtdJ 
Year to date figures for Previous year ended 
previous period ended (31 March 2020) 

(31 December 2019) 

(Unaudited) (Audited) 

L,64S 48 2,122 05 

I 81 5.90 
1,647.30 2,127.95 

l,232AO 1.619.9(1 

117'> 11.7') 

21 HI (17 14) 
(,4 38 911. 1.1 

.'\21L~(, 4.1411.1 

1,639.70 2,127.73 

7.60 0.22 

(14.59 ar •. 1111 

7295 92 31 
O-J.2 2]5 

1,777.66 2,308.39 

(130.36) (180.44) 

(130.36) (180.44) 

1.1(,, Ll 1.1r.111 
(266.49) (316.54) 

(11,S2) (L.4(•) 
1111.1 

(266.98) (318.00) 
2r,1 LI 2(,[ l l 

(39 Ill) 

(Ill 23) ( 12 L4) 

./ x ;-...... (!02.1) (P 14) 

" I J J ~ _"It. 

\ 
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Notes: 

1. The above consolidated financial results of Inda 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". 

2. 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 20 
January 2021. 

3. In March 2020, World Health Organization (WHO) had declared the outbreak of Novel Corona virus "Covid-19" 
as a pandemic. 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 auditors have given an emphasis on this matter in their review report. 

4. 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 September 2020 and nine months ended 31 
December 2020 is lower by Rs. 12.99 Crores and Rs. 38.83 Crores respectively and loss for the corresponding 
periods is lower by Rs. 12.03 Crores and Rs. 36.03 Crores respectively. Further, the depreciation for the 
quarter ended 31 December 2020 is lower by Rs.12.99 Crores and profit for the quarter is higher by Rs.12.18 
Crores. 

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

5. The Group is valuing inventories at cost or net realizable 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 was on account of unprecedented decline in global crude oil 
prices as an outcome ofCovid-19 Pandemic. 

6. The Company's business comprises of manufacture and sale of polyester products. The management has 
reassessed the carrying value of deferred tax assets amounting to Rs.110.01 crores and additionally recognised 
of Rs.55.10 crores during the current quarter on the basis of improved operational and market performance 
achieved during the quarter and nine months ended 31 December 2020. Management is confident about the 
achievement of its long-term business plans and availability of sufficient future taxable profits against which 
deferred tax amounting to Rs.165.11 crores is fully recoverable. 

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

7. The Company has made profits during the quarter, though it was incurring losses during the previous period. 
Considering additional equity infusion last year, actions taken to reduce the · · ancing of high cost debt, 
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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 realize 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. 

8. 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, un a c:untinuuus basis. Pursuant to the acquisition of shares by Inda 
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. 

9. 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. 

10. Indorama 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 nine 
months period ended 31 December 2020, Company has further subscribed Rs. 20,000,000 towards its share 
capital. 

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

12. 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 
Indo Rama Synthetics ndfa) Limited 

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

Place: Gurugram 
Date: 20 January 2021 
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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) 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 31 December 2020 and the consolidated year to date 
results for the period 1 April 2020 to 31 December 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 Account.Intl 
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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 3 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 4 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 31 December 2020 by Rs. 12.99 crores and for the nine months ended 31 
December 2020 by Rs. 38.83 crores as described in the aforesaid note. Our conclusion is 
not modified in respect of this matter. 

c. Recoverability of deferred tax asset 

We draw attention to Note 6 of the accompanying Statement relating to the carrying value 
of deferred tax asset amounting to Rs. 165.11 crores as at 31 December 2020 which is 
assessed based on significant management judgement with respect to the availability of 
future taxable profits including the underlying assumptions 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 

Tarun Gupta 
Partner 

0 
Digitally signed 
by Tarun Gupta 
Date: 
2021.01.20 

~ 1llllll 16:03:05 r' r+05:30 

Membership No. 507892 
UDIN 21507892AAAAAK3829 
Place: Gurugram 
Date: 20 January 2021 



Brief Profile of Mr. Dilip Kumar Agarwal 

Mr. Dilip Kumar Agarwal, born on 10th February 1957, has completed his 
Bachelor of Science from University of Udaipur, Rajasthan. He is a 
Chartered Accountant from the Institute of Chartered Accountants of India, 
Cost Accountant from Institute of Cost & Management Accountants of India 
and Company Secretary from the Institute of Company Secretaries of India. 

INDORAMA 

Annexure -A 

Mr. Agarwal completed Training Program from Director Accreditation Program (OAP), Class No . 
.,.:., 

65/2007 Thai Institute of Directors, Thailand and Director Certification Program (DCP), Class 
No.182/2013 Thai Institute of Directors, Thailand. 

He possesses more than 30 years of extensive experience in the field of Fibers, Polyester and 
Yarns Business. He is on the Board of various Indian and Overseas Companies. 

He is Chairman, Vice Chairman, Director and Manager of other subsidiaries of lndorama 
Ventures Public Company Limited. 
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