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Independent Auditor's Report on Standalone Annual Financial Results of the Company Pursuant to the 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulatlons, 2015 (as 
amended) 

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

Opinion 

1. We have audited the accompanying standalone annual financial results ('the Statemenf) of lndo Rama 
Synthetics (India) Limited ('the Company') for the year ended 31 March 2024, attached herewith, being 
submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI (listing Obligations 
and Disclosure Requirements) Regulations, 2015 (as amended) ('listing Regulations'). 

2. In our opinion and to the best of our information and according to the explanations given to us, the 
Statement: 

(i) presents financial results in accordance with the requirements of Regulation 33 of the Listing 
Regulations; and 

(ii) gives a true and fair view in conformity with the recognition and measurement principles laid down in 
the applicable Indian Accounting Standards ('Ind AS') specified under section 133 of the Companies 
Act, 2013 ('the Act'), read with the Companies (Indian Accounting Standards) Rules, 2015, and other 
accounting prlnclples generally accepted In India, of the standalone net loss after tax and other 
comprehensive Income an~ other financial information of the Company for the year ended 31 March 
2024. 

Basis for Opinion 

3. We c6nducted our audit in accordance with the Standards on Auditing specified under section 143(10) of 
the Act. Our responsibilities under those standards are further described in the Auditor's Responsibilities 
for the Audit of the Statement section of our report. We are independent of the Company in accordance 
with the Code of Ethics issued by the Institute of Chartered Acco1,mtants of India ('the ICAI') together with 
the ethical requirements that are relevant to our audit of the financial results under the provisions of the 
Act and the rules thereunder, and we have fulfilled our other ethical responslbllltles In accordance with 
these requirements and the Code of Ethics. We believe that the audit evidence obtained by us, is sufficient 
and appropriate to provide a bar.is for our opinion. 

Emphasis of Matter - recoverability of deferred tax assets 

4. We draw attention to note 4 of the accompanying standalone financial results relating to the carrying value 
of deferred tax assets amounting to Rs. 258.61 crore as at 31 March 2024 which is assessed to be fully 
realisable by the management based on the availability on 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 mark.et conditions, as further described in the said note. Our 
opinion is not modified in respect of this matter. 
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Responsibilities of Management and Those Charged with Governance for the Statement 

5. This Statement has been prepared on the basis of the standalone annual financial statements and has 
been approved by the Company's Board of Directors. The Company's Board of Directors is responsible 
for the preparation and presentation of the Statement that gives a true and fair view of the net profit/loss 
and other comprehensive Income and other financial information of the Company in accordance with the 
Ind AS specified under section 133 of the Act, read with the Companies (Indian Accounting Standards) 
Rules, 2015 and other accounting principles generally accepted in India, and in compliance with 
Regulation 33 of the Listing Regulations. This responsibility also includes maintenance of adequate 
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the 
Company and for preventing and detecting frauds and other irregularities; selection and application of 
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and 
design, implementation and maintenance of adequate internal financial controls that were operating 
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the Statement that gives a true and fair view and is free from material 
misstatement, whether due to fraud or error. 

6. In preparing the Statement, the Board of Directors is responsible for assessing the Company's ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern, and using the 
going concern basis of accounting unless the Board of Directors either intends to liquidate the Company 
or to cease operations, or has no realistic alternative but to do so. 

7. The Board of Directors is also responsible for overseeing the Company's flnancial reporting process. 

Auditor's Responsibilities for the Audit of the Statement 

8. Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from 
materiai misstatement, whether due to fraud or error, and to issue an auditor's report that includes our 
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted 
in accordance with Standards on Auditing, specified under section 143(10) of the Act, will always detect 
a material misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or In the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of this Statement. 

9. As part of an audit in accordance with the Standards on Auditing, specified under section 143(10) of the 
Act, we exercise professior:ial judgment and maintain professional skepticism throughout the audit. We 
also: 

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

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate In the circumstances. Under section 143(3) (i) of the Act, we are also responsible 
for expressing our opinion on whether the Company has in place an adequate internal financial controls 
with reference to financial statements and the operating effectiveness of such controls: 

• Evaluate the appropriateness of accounting policiE;is used and the reasonableness of aqcounting 
estimates and related disclosures made by the Board of Directors: 

Clrnrterecl Accounlants 
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• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related 
to events or conditions that may cast significant doubt on the Company's ability to continue as a going 
concern. If we conclude that a material uncertainty exists, we are required to draw attention In our 
auditor's report to the related disclosures in the Statement or, if such disclosures are inadequate, to 
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our 
auditor's report. However, future events or conditions may cause the Company to cease to continue 
as a going concern; and 

• Evaluate the overall pr~sentation, structure and content of the Statement, Including the disclosures, 
and whether the Statement represents the underlying transactions and events In a manner that 
achieves fair presentation. · 

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

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

Other Matters 

12. The Statement includes the financial resul ts for the quarter ended 31 March 2024, being the balancing 
figures between the audited figures in respect of the full financial year and the published unaudited year­
to-date figures up to the third quarter of the current financial year, which were subject to limited review by 
us. 

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

Gogia 
rtner 

Membership No. 512371 
UDIN: 24512371BKFEUQ6163 

Place: Gurugram 
Date: 17 May 2·024 

Chartered Accountants 
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INDO RAMA SYNTHETICS (!NOIA) LIMITED 

Registered Office : A-31, MIOC lndt.Btrial Area, Butibon-441122. astrict Nagpir, Mahilrashlra 

COrporate Qmce : Plot No. 53 & 54, Delhi ?less Bulldlll(l, Phase-IV, Udyog Vltlor, Gunigram-122015, Haryana 
Tel.: 07·1~ I 01 FaX: 07104-663200, Eman: corpOindorama-lnd.com, Wel>site: wwwJndoramaindla.oom. CIN: l 17124MH1986PLC166615 

AUDITED STANDALONE FINANCIAL RESULTS FOR THE QUAR110R AND YEAR ENDED 31 MARCH 2024 
(Pin cronis. unless oth-1se SfJlted) 

P~lar.s 
For tho quarter ended Forthey .. rended 

31 March 2024 31 December 2023 31 March 2023 31 Mardi 2024 31 March 2023 

(Unaudited) 
(UnauditJtd) 

(Unaucmed) 
(Audlf*d) (Auditl!d) . (refer not& 8) (refer nota 6) 

Revenue fi"om o~Uons 884.17 832.28 843.15 3 ,706.71 3,SI06.37 
Other income 2.~1 5.83 5.05 10.05 24.42 
Total income (1+2) 961.48 SSB.11 848.20 3,716.76 3,930.79 

E>q;enses 
(a) Cost of materials CMSumed 646.01 721.85 736.80 2.853.10 3,025.38 
(b) Pu'chase of ctodc-ln·trade 15.71 23.03 1.01 40.13 138.41 
(c) Change$ in Jnventorles of l'Slished goods. \'10rk-ir111~ and stodt-lo-tr3de 53.76 (40.36) (108.40) 176.58 (1·17.33) 
(d) Employee benelil:s expense 28.85 25.71 28.67 117.21 114.18 
(e) Olher expenses 95.81 146.65 185.90 527.96 897.15 
Total eiq>enses before dopreclatJon and amortisation expense, finance costs and 

840.1• 876.88 823.98 3,714.98 3,857.79 
foreign exctw1oe fluctuation losl;/(galn) 

Profit/(loas) from operations Hfore dilpniclatlol) aind amortisation expense, 
26.3-' (38.n) 24.22 1.78 73.00 

fioanc:e c06ts and foreign exdtange ftuc:tuatlon lotllll(galn) (3~) 
Oepreclatlon and amortisation expense 8.98 8.51 7.62 33.91 31 .11 
Finance costs 31.49 29.13 19.27 107.24 58.71 
Foreign exchange fluctuation loss/(g.aln) 1.66 2.37 (3.33) 2.29 2 .4 5 
Total expensec before tax (4+6+7+81 882.2.S 916.89 847.54 3,858..42 3,950.06 

ProfiU(loss) before tax (3-9) (15.77) (78.78) 0.66 (1•'1.66) (19.27) 
Tax expense 
Tax expemel(aedit,l . . - - . 
o.·fem!d tax (cndit)lexpense - (1 .51) . -
Net prolit/(loss) for the l)Ofiod ('10-11) 11s.n1 (78.78) 2.17 (141.66) (19.27) 
Otl'ler comprehensive Income 

(i) Items that will not be roctassllled to pt ont or loss (0.61) (0 .43) 1.45 (1.IM) (2.9il) 
(ii) Income tax relating lo items that will not be reclassified to profit °' loss . . . . . 

Toul compnihensive Income for the period (12+13) (16.38) (79.21) 3.62 (142.70) (22.26) 
Paid-up equity share capital (face va lue off 10 each) 261.11 281.11 261.11 261.11 261.11 
Othereq\K.y 173.11 315.81 
Eamlngsl(lou) per share (fau value of' 10 ead!) (not annualised for the 
qu;irters) 

~ 

(a) Basic (111 ~ 
6~ ~~ 

(0.60) (3.02) 0.08 (5.43) (0.74) 
(bl Diksted [11'1 tl 10.60) 1102 0 .08 15.43 I0.74) 
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lndo Rama Synthellca (Ind~) Limited 
Audited Standalone Stetomont of Assota 11nd Ll1bllltlea 

Particulars 

A. Assota 

(1) Non-current aeeell 
(a) Property, plant and equipment 
(b) Righi of uae asaela 
(cl Capital W0111-!n-prograss 
(d) lnlenglble aaaela 
(e) Flnanclal aeaela 

{I) lnvastmanls 
(II) Loans 
(IAi Other financkll aassew 

(I) Deferred lax assets (net) 
(g) Norrcu-rent tax assets (na1) 
(h) Other non-current assets 

(2) Currant 111118 
(a) Inventories 
(b) Financial assets 

(I) Trade receivables 
(II) Caah end eash equlvaler.te 
(Ill) Bank belanc:ea other than caGh and caah equivalents 
(Iv) Loans 
M Other financial assets 

(c) Olher current assets 

B. Equity and ll1bilillH 

(1) Equity 
(a) Equity share capilll 
(b) OOiar equity 

(2) NoJH:urrent llabllltlea 
(B} Flnanclal llabllllle!! 

(I) Borrowlnga 
(M) Lease UabilUles 

(b) Provisions 

(3) Current llabllltles 
(a) Anancial llablUtlae 

Ol Borrowings 
(II) Laaae llabHIUoa 
(Ill) Trade payables 

" In crore1 unlus otherwise at1redl 
Aa et Aa at 

31 March 2024 31 March 2023 
Audited Audited 

855.40 759.57 
19.63 21.86 
70.10 109.95 

0.10 0.32 

16.02 16.02 
22.85 10.00 
4.06 3.88 

258.81 258.61 
8.05 7.-40 

33.16 31.82 
1,288-98 1,219.43 Total non-current 1111t1..._ ____ __.....;..;....;..;-+------...;.:...-'---i 

511.60 638.26 

290.76 158.40 
13.76 53.11 
5.71 !5.44 
0.89 1.06 

3.92.9'.3 292.47 
68.11 114.76 

Total current 118111 1,283.78 1,2'3.00 

2 572.78 2,482.93 TOTAlASSETS 
I==============+========-==---~ 

261.11 261.11 
173.11 315.61 

Total equity 434.22 570.92 

99.S7 358.35 
20.07 22.08 
46.07 41.97 

Total non-currant llabllltkls 155.71 422.40 

904.40 305.54 
2.58 2.17 

-total outstanding dues of micro enterprises end smali enterprises; and 11.57 12.93 

-tote( outstanding dues of creditors other than micro entefPl1ses and smell enterprlaea 

(Iv) Other financial liablllUes 
(b) Other current liabilltles 
(c) Provisions 

Total current llablllUn 

TOTAL EQUITY AND LIABILITIES 

975.94 1,075.34 
23.14 26.37 
10.44 15.53 
44.76 45.73 

1 ,11/l.llJ 1,4113,Gi 

~,1112,111 2,482.113 



lndo Rama Synthatl~ {lndla) Limitad 
Audited SIAlndalone SIAltemen! of Cash Flows tr In croru union olhorwlee • l•ledJ 

For th• year ended For the year end9d 

Particulars 31 March Z024 31 March 2023 

Audited Audited 
A. Cnh flow from openitlng act~vltlot 
Lon before IAlx (141.66) (19.27) 
Add : AdjlJstmllnt for non-caeh and non-oporetlng ltema 

Depreciallon and amortlaatlon expenae 33.91 31.11 

LOH on dlapoaaVdlscard of property, plant and equipment 2.55 1.45 

Finance costs 107.24 58.71 

interest Income (3.15) (12 .34) 

Liabilitleslprovlslons no longer required, written back (0.81) (11.89) 

Debts/advances written off 0.70 1.79 

Fair veluallon of Investments lhrough profit end loss . 0.05 

Opora1ing {Ion)/ profit before working 01pltitl changes (1.22) 49.61 
Adj uatm1nls for movement In: 
Changes In trade recel'lables (132.38) 24.33 
Changes In other linllnclal usets and loan• (100.42) (79.33) 
Cllangn In olhef nsets 45.04 (32'58) 
Changes In inventorlea 126.66 (112.78) 
Changes In tr11d11 payables (99.94) 99.82 
Change• in provisions 2 .09 4.52 
Changl!1 In other. financial NabfDIJes 0.79 (11.15) 
Changes In other l abHitiee Ul.10 (4.851 
Cash (u1od In) operatlon1 before !Ix (164.48 (62.41) 
Income taxes paidl(refund) [net) (0.65) (3 .39) 
Net cnh (used In) op1ralln9 ectlvltle11 [Al (166.11) (65.80) 

B. Ceth flow from lnvatlng 1cthlltln 
PIXChasc of property, plant and equipment (lnc1udlng caplt.al work-ln-progre11, caphaf adv110C4111 

(99.97) (182.30) 
and Cfedltors] 

Proceeds from sale of proparty, plant and equlpmant 0 .02 1.93 

Loans to subsldlaries (12 .. 85) (10.00) 

Investment in subsidiaries (10.02) 

Bank balance& other than cash and cash equivalent& [net] (0 . 18) (0.43) 

Interest received 3.01 .12.44 
Net cuh (uaad In) Investing actlvltlH {Bl (109.97) (188.38) 

C. Cash flow from fK1anclng acUVltlee 
Repayment of non-current borrowlnga (95.65) (108.15) 
Prooeedt from non-current borrowlnge 2.84 283.03 

Movement in current borrowlnga (net) 432.80 HM.90 

Paymenl of lease l abMiliea (principal) (2.23) (4.89) 

Payment of lease lablides (Interest) (1.96) (2.20) 
Payment of unclaimed dividend . (0.08) (0.07) 
Finance coat• paid (100.06) (57.43) 
Net cHh generated fi'ol!i flnanclng actlvltlea [CJ 235.75 305.19 
Net (decre••)/ lncreue In caeh ar.d cHh oqulvalenta [A+B+C] (38.33) 51.01 
IC'>rwllno balance or cath and caah eaulva:ent 53.11 2. 10 
Cfoalna balance of cash and c11h 1au1Y1ltnt 13.78 53.11 



INDO RAMA SYNTHETICS (INDIA) LIMITED: 
Note& to the statement of audited ata~11lone flnanclal reaulta for the quarter and year ended 31 March 2024: 

1. The standalone financial results have been prepared In eocordence wlth lndlan Accounting Standards ('Ind AS') 
prescribed under Section 133 cl the companteG Act. 2013 read with relevant rules thereunder and In terms of Regulation 
33 of the SEBI (Listing Obligations end Disclosure Requirement) ReguleUons, 2015 (as amended). 

2. The above standalone f111anclal results have been reviewed by the Audit Committee and approved by the Board of 
Directors of lndo Rama Synthetics (India) Limited \the Company") In their respective meetings held on 17 May 2024 
and have been audited by the Statutory Auditors of the Company. 

3. The current Habillties of the Company exceed its current assets by Rs. 689.05 crore as at 31 March 2024 and the 
Company has lnCtJrred losseo In the year then ended. However, considering the future business projecUons supported 
by capacity expansion through de-bottlenecking of the existing plants, favourable Industry focused trade pollcie.s of the 
government and sufficient existing and expected credit fadllties with the Company from the bankers, the maoagement 
believes that the Company v.111 be able to realize Its assets and will be able to meet Its UabDitles in the normal course 
of busln~ss. 

4. The Company carries an amount of Rs. 258.61 aore as deferred tax assets (net) as at 31 March 2024. The 
management of the Company is confident of generating sufficient taxable profits lo realize aforesaid deferred lex assets 
based on future business projections which ls supported by ongoing capacity expansion through DebotUenecking of 
the existing plants and favourable industry foC1Jsed trade policies of the Government that are expected to enhance the 
operations and prof!tabllity of the Company. 

5. The Company's primary business segment Is reflected based on principal business actMlles carried on by the 
Company. As per Indian Accoi.Jntlng Sta:idard 108, Operating Segments, as notified under the Companies (Indian 
Accounting Stendaros) Ruler., 2015, the Corrpany operates in one reportable segment I.e. manufacturing and trading 
of polyester goods. 

6. Figures for the quarter ended 31 March 2024 and 31March2023 as reported In these finenciaLresults are the balandng 
figures between audited f!gures In respect a' full financial year end the published year to date figures upto the third 
quarter of the respective financial year. Also. the llgures uplo the end of the third quarter were only reviewed and not 
subjected to audit. 

7. For more details on results, visit Investor Relations section of our webalte at www.lndoramalndlacom and financial 
results under corporate section otwww.nselndla.com and www,bseindia com. 

Place: Gurugram 
Date: 17 May 202-4 

For and on behalf of ti:le Board of Directors of 
lndo Rama Synthet s (I la) Limited 

Om p Lohla 
Chairman and Managing Director 
(Director Identification No.: 00206807) 
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Independent Auditor's Report on Consolidated Annual Financial Results of the Company Pursuant 
to the Regulation 33 of the SEBI (Listing Oblig, tlons and Disclosure Requirements) Regulations, 
2015 (as amended) 

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

Opinion 

1. We have audited the accompanying consolidated annual 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'), for the year ended 31 March 2024, attached herewith, 
being submitted by the Holding Company pursuant to the requirements of Regulation 33 of the SEBI (listing 
Obligations and Dlsclosure Requirements) Regulations, 2015 (as amended) ('Listing Regulations'). 

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

(i) Includes the annual financial results of the entities listed in Annexure 1; 

(ii) presents financial results in accordance with the requirements of Regulation 33 of the Listing 
Regulations; and 

{iii) gives a true and fair view in conformity with the recognition and measurement principles laid down in 
the applicable Indian Accounting Standards ('Ind AS') prescribed under section ·133 of the Companies 
Act, 2013 {4the Act') read with the Companies (Indian Accounting Standards) Rules, 2015, and other 
accounting principles generally accepted in India, of the consolidated net loss after tax and other 
comprehensive income and other financial Information of the Group, for the year ended 31 March 2024. 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing specified under section 143(10) of 
the Act. Our responsibilities under those standards are further described In the Auditor's Responsibilities 
for the Audit of the Statement section of our report. We are independent of the Group in accordance with 
the Code of Ethics issued by the Institute of Chartered Accountants of India ('the ICAI') together with the 
ethical requirements that are relevant to our audit of the financial results under the provisions of the Act, 
and the rules thereunder, and we have fulfilled our other ethical responsibilities In accordance with these 
requirements and the Code of Ethics. We believe that the audit evidence obtained by us Is sufficient and 
appropriate to provide a basis for our opinion. 

Emphasis of Matter· recoverability of deferred tax assets 

4. We draw attention to note 4 of the accompanying consolidated financial results relating to the carrying value 
of deferred tax assets amounting to Rs. 258.61 crore as at 31 March 2024 which is assessed to be fully 
realisable by the management based on the availability on future taxable profits of the Holding Company. 
such assessment Is dependent on achievement of future business plans of the Holding Company and on 
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Independent Auditor's Report on Consolidated Annual Financial Results of the Company Pursuant 
to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (as amended) (Cont'd) 

bther underly!ng assumptions Including favourable market conditions, as further described in the said note. 
Our opinion Is not modified In respect of this matter. 

Responslbllltles of Management and Those Charged with Governance for the Statement 

5. The Statement, which is the responsibility of the Holding Company's management and has been approved 
by the Holding Company's Board of Directors, has been prepared on the basis of the consolidated annual 
financial statements. The Holding Company's Board of Directors is responsible for the preparation and 
presentation of the Statement that gives a true and fair v iew of the consolidated net profit or loss and other 
comprehensive income, and other financial information of the Group in accordance with the Ind AS 
prescribed under section 133 of the Act read with the Companies (Indian Accounting Standards} Rules, 
2015 and other accounting principles generally accepted in India and in compliance with Regulation 33 of 
the Listing Regulations. The respective Board of Directors of the companies included in the Group are 
responsible for maintenance of adequate accounting records in accordance with the provisions of the Act, 
for safeguarding of the assets of the Group and for preventing and detecting frauds and other irregularities; 
selection and application of appropriate accounting policies; making judgments and estimates that are 
reasonable and prudent; and design, implementation and maintenance of adequate internal financial 
controls, that were operating effectively, for ensuring the accuracy and completeness of the accounting 
records, relevant to the preparation and presentation of the financial results, that give a true and fair view 
and are free from material misstatement, whether due to fraud or error. These financial results have been 
used for the purpose of preparation of the Statement by the Directors of the Holding Company, as aforesaid. 

6. In preparing the Statement, the respective Board of Directors of the companies included in the Group are 
responsible for assessing the ability of the Group to continue as a going concern, disclosing, as applicable, 
matters related to going concern and using the going concern basis of accounting, unless the respective 
Board of Directors either intends to liquidate the Group or to cease operations, or has no realistic alternative 
but to do so. 

7. Those respective Board of Directors are also responsible for overseeing the financial reporting process of 
the companies included in the Group. 

Auditor's Responslbilltles for the Audit of the Statement 

8. Our objectives are to obtain reasonable assurance about whether the Statement as a whole Is free from 
material misstatement, whether due to fraud or error, and to issue an auditor's report that Includes our 
opinion. Reasonable assurance is a high level of assurance t?ut is not a guarantee that an audit conducted 
in accordance with Standards on Auditing specified under section 143(10) of the Act will always detect a 
material misstatement, when it exists. Misstatements can arise from fraud or error, and are considered 
material if, Individually, or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of this Statement. 

9. As parl of an audit in accordance with the Standards on Auditing specified under section 143(10) of the 
Act, we exercise professional judgment and maintain profession al skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Statement, whether due to fraud or error, 
design and perform audit procedures responsive to those risks, <:iml ublain audit evidence that Is 
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control; 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under section 143(3) (i) of the Act, we are also responsible 
for expressing our opinion on whether the Holding Company has adequate internal financial controls 
with reference to financial statements in place and the operating effectiveness of such controls; 

Chartered Accountants 
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• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors; 

• Conclude on the appropriateness of Board of D irectors's use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the ability of the Group to continue as a going concern. 
If we conclude that a material uncertainty exists, we are required to draw attention In our auditor's 
report to the related disclosures in the Statement or, If such disclosures are inadequate, to modify our 
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's 
report. However, future events or conditions may cause the Group to cease to continue as a going 
concern; 

• Evaluate the overall presentation, structure and content of the Statement, including the disclosures, 
and whether the Statement represents the underlying transactions and events in a manner that 
achieves fair presentation; and 

• Obtain sufficient appropriate audit evidence regarding the financial statements of the entitles within 
the Group, to express an opinion on the Statement. We are responsible for the direction, supervision 
and performance of the audit of financial information of such entities included in the Statement, of 
which we are the independent auditors. 

10. We communicate with those charged with governance of the Holding Company and such other entities 
included in the Statement, of which we are the independent auditors, regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 

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

Other Matter 

12. The Statement Includes the consolidated financial results for the quarter ended 31 March 2024, being the 
balancing figures between the audited consolidated figures in respect of the full financial year and the 
published unaudited year-to-date consolidated figures up to the third quarter of the current financial year, 
which were subject to limited review by us. 

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

K~ 
~gia 

Membership No. 512371 
UDIN: 24512371BKFEU03138 

Place: Gurugram 
Date: 17 May 2024 
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Annexur.e 1 -

List of entitles hl'cluded In thlj Statemeht 

Holding Company: • 
a. lndo Rama Synthetics (India) Limited 

Wholly owned subsidiaries: -
a. lndorama Yarn Privl;!te Limited 
b. lndorama Ventures Yarn Private Limited 
c. lndorama Sust;iinable Polymers (India) Private Limited 
d. lndoram~ Sustainable P-0lyesterVarns Private Limited 

('Fhis. space· has been ibtentional/y left blank) 

Chortered Accountant• 
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AUDITED CONSOLIDATED FINANCIAL RESULTS FOR TliE QUARTER AND VEAR ENDED 31 MARCH 2024. 

Sr. No.. 
ParticulatS 

31March2024 

(Unaudbd) 
(refer notD 6) 

1 

2 
3 

4 

Revenue fnim opendJons 

01her income 
Total income (1+2) 

Expe,_ 
(a) Cost of mallrials consumed 

'(b) A.I~ of ltock-ln-lrllde 

1 

(C) Olanges ii lr-.ntolfa of ftnlshed good$. .-lt~l"8$$ and stock..n-tnlde 
(d) Empkly9e benefits 8l<pel\Se 

(o) Other expenses 
Total mt~ before depNClation and amortisation expense, finance costs and 
foreign exchan99 fluctmtion lossl(galn) 

5 

6 
7 
8 

9 

P rof"dl{losa) from operaflons ti.fore depreciation and amortisation upense. finance 
costs and foreign exchange ftuctwilion loss/(galn) (S-4) 

Depredation and amortisatlon ~ 
Fnance costs 
Foraign llldoange fluctuation lossl{gal11) 
Total upe-beforetax(4+6+7+8) 

1 o I Profltl(loss) before tax (3-9) 
11 Tax expense 

Tax mcpe!lS4I 

~ 1ax (credit)/experM 
12 INet profitf(lou) forU. period (10-11) 
13 Other comp19henslve income 

(i) Items that wlll not be rectassified '° prolt °' loss 
(ii) Income tax relating to ~ems that Will not be redessified to profit or loss 

14 Total comprehensive income forth• period (12+13) 

15 Paid-up eciu1y $hai1I capital (fac::e viMoe of' fo eedi) 
16 Other eqlity 

t 7 Earnings per &haAI (face v.lue of' 10 er..11) (not •nnualisad for the quar1!!1S) ~ 
(a) Basic (m "') ('\\'I lie_,"-. 

llbl Diluled(ln f) e,~ .~'\ 

((!LJ~n 
o~ ~ ,-CJ ....... '/ * Q ~ 

904.14 

1.42 
·905.56 

647.61 
91.21 
11.69 
31.26 

110.79 

892.56 

1S.OO 

10.85 
40.65 

1.98 
946.04 

(40.48) 

. 
(40.48) 

(O.ll3) 

(41 .11) 

261.11 

(1.65) 
(1.551 

For the quarter ond"d 
31 Oecember 2023 31 Marc:h2023 

(Unaudltltd) 
(Unaucfl1ed) 

(mer note&) 

940.10 

4.26 
944.36 

722. 15 
91.26 
(11.86) 

28.40 
161.03 

993.98 

(49.62) 

10.12 
36.65 

2.62 
1,043.37 

(99.01) 

- I 
I 

(99~111 
(0.4~)1 

(99.50) 

261.11 

(3.79) 
(3.79) 

n .-~DIO,fcr'()· 

; ~·l 
~ ~ . ~·/) <;, 

'1'-11.;.; 

880.01 

5.03 
885.04 

736.80 

27.64 
(99.40) 
28.7'1 

166.51 

860.26 

24.n 

7.63 
20.10 
(3.06) 

8&U3 

0.11 1 

(1~51)1 
1.$2 

1.45 
. 

3.07 
261.11 

0.06 , 
0.06 

(! In O'Ul'eS. unless othMWiu sutedl 
For Ule war ended 

31 Mlrc:h2024 31 March 2023 

(Audited) (Audited) 

3,&n.211 4,084.91 

6.79 24.42 
3,8ao.07 4,109..33 

2,861.66 3,025.38 
246.09 304.21 
104.01 (105.14) 
125.5'4 114.35 
58139 700.60 

3,9 10.69 4,039.40 

(30,62) 69..93 

39.10 31.3'4 

131.63 59.58 
2.09 3.73 

4,083.51 4,134.05 

(203.44) (24.72) 

. . 
(0.16) 

(203.44) (24.56) , 

(1.12) (2.99) 
. . 

(204.56) (27.55) 

261.11 261.11 
106.99 311.55 

(7.79) (0.9'1)1 
(7 79) _{0.9'1) 



lndo Reme Synthetics (lndla) Limited 
Audited Consolidated Statement of AsBBl.s and Llabllltles 

Particulars 

A. Aasets 

(1) Non-current aaael.s 
(a) Property, plant and equipment 
(b) Right of use aaeets 
(c) Cepltal wotl<-in-progress 
(d) Intangible aasals 
(e) Financial asset• 

(I) Olhar flnanclal ausats 
(I) Deferred tax at1els (net) 
(g) Non-current tax asseta (net) 
(h) Other non-current asseta 

(2) Current BH!lls 

(a) Inventories 
(b) Flnanclal assets 

.(I) Trade receivables 
(U) Cash and caah equivalents 
{iii) Bank balances other than cash and caah equlvalants 
(Iv) Loans 
(V) Olh!H l inanclal assets 

(c) Other current assets 

B. Equity and llabllltlH 

(1) Equity 
(a) Equity share capital 
(b) Other equity 

(2) Non-curreot·l11bllltle9 
(a) Financial liablllUea 

(I) Borrowings 
(II) Lease llabllltiee 

(b) Provision• 

(3) Current HabUltles 
(a) Financial liabnltlas 

{i) Borrowk1gs 
(If) Lease llabllltlee 
(Iii) Trade payables 

Total non-current assets 

Total current assets 

TOTAL ASSETS 

Total equity 

Totll non-current llabllltlaa 

-total outstanding dues of mlero enterpr.laea and 1mall enterprises; and 
-total outstanding duee of credllor1 other than micro enlarpriaea and small enterp~ses 

(hi) Other financial llablK~s 
(b) Other current llabllltles 
(c) Provisions 

Tot.I current lllblllUn 

(f' In crores, unless otherwise stated) 
As at A• at 

31 Milrch 2024 31 Merch 2023 

Audited Audited 

1,197.42 760.89 

19.63 21.86 

105.34 324.41 

0.11 0.32 

4:10 3.91 

258.111 258.61 

9.15 7.64 
34.00 39.73 

1,628.36 1,417.37 

590.68 643.68 

164.73 162.14 
23.68 58.04 

5.71 5.44 
0.89 1.06 

396.00 293.28 

96.87 133.96 
1,278.64 1,295.58 

2,906.90 2,712.95 

261.11 261.11 

106.99 311.55 
388.10 572.118 

365.37 560.34 

20.07 22.08 

46.45 42.04 
431.89 624.46 

951 .31 305.54 

2.58 2.17 

14.01 16.16 
1,041.92 1,091.60 

34.07 38.75 

18.26 15.88 

44.76 45.74 

2,1011.91 1,616.83 

2,906.90 2,712.95 



lndo Rama Synthetics (lndla) Limited 
Audited Consolidated Statement of Caah Flows (t In crores un/us otherwise stated) 

Fo'I' the year ended For the year ended 
Particulars 31 March 2024 31March2023 

Audited Audited 
A. Cash flow from operating activities 
Loss before tax (203.44) (24.72) 
Add : AdJuetment for non-caah and non-operating llama 

Depreciation and amortlHllon expense 39.10 31.34 
Loss on dlsposal/dlacard of property, plant end equipment 2.66 2.27 

Finance costs 131 .63 59.58 
Interest Income (2.57) (1 2.34) 

UabUIUes/provlslons no longer required, wrltt&n beck (0.81) (11.89) 

Debts/advances written off 0.70 1.79 
Fair 11aluatlon of lnvestmenl6 through proflt and 101111 . 0.06 

Operating (loas)I profit before woridng Clpltal changes (32.84) 46.08 
Adjustments for movement In: 
Changes In trade receivables (2.59) 19.16 
Changes In other linanclal assets and loans (102.70) (80.13) 
Changes In other aaaets 35.48 {46.08) 
Changes In Inventories 52.98 (100.69) 
Changes In trade payable• (51.01) 95.48 
Change& In prolllslons 2.32 4.60 
Changes In other fi~anclal llabllltlas 0.75 (11.08) 
Changes In other llabllltles. 2.39 (4.77) 
Cash (ueed in) oper11tlon1 before tax (95.22) (77.34) 
Income texl!.!l(paid)/ refund (net) (1.51) (3.65) 
Net caeh (used In) operating ectlvllloe [A) (96.73) (80.99) 

B. Cash flow from Investing actlvltlee 
Purchase of property, plant and equipment [Including capita I work-In-progress, capita.I advances 

(260.10) (365.29) and creditors] 

Proceeds from sail! of. property, plant and equipment 0.01 5.69 

Bank balances other than csah and cssh equlvelents {net) (0.18) (0.43) 

Interest received 2.43 12.44 
Net cash (used In) lnveatlng activities (BJ (257.84) (347.69) 

C. Cash flow from financing actlvltle• 
Repayment of non-current borrowings (95.65) (108.15) 

Proceeds from non-current borrowings 113.56 457.54 

Movement In current borrowings [net] 432.89 194.90 
Payment of lease habl!ltlaa (principal) (2.23) (4.89) 

Payment or leaae llablllUe1 (lntereat) (1 .98) (2.20) 

Payment of unclelmed dividend (0.08) (0.07) 
Finance coats paid (124.34) (56.271 
Net cnh generated from financing activities (CJ 322.19 478.86 
Net (decrease)/ Increase In c11h and c11h equivalents (A+B+C) (32.38) 60.28 
Openlno balance of cer;h and cash eQUlvalent 56.04 5.76 
Closing balance of cash and cash eaulvalent 23.68 56.04 



INOO RAMA SYNTHETICS (!NOIA) LIMITED: 
Notes to the Statement of audited consolidated financial results for the quarter and year ended 31 March 2024:, 

Thf'l c-.ommlidatf'ld finanr.ial l'ft!!Ults have bef'ln prepared in accordance with Indian Accounting Standards ('Ind AS') 
prescribed under Section 133 of the companies Act, 201 3 read with relevant rules thereunder and In terms of Regulation 
33 of the SEBI (Listing Obligations and Dlsclosure Requirement) Regulations, 2015 (as amended). 

2. The above r.onsolldated financial results of Ir.do R1;1ma synthetics (lndja) Limited ("the Company• or "the Holding 
Company') and Its subsidiaries (collectlvely known as "the Group') are prepared in accordance with the requirements 
of the Indian Acoountlng Stend11rd ("Ind AS') 110 'Consolidated Flnendal Statements'. The Consolidated financial 
results have bean r~vlewed by the Audit Committee and approved by the Board of Directors of lndo Rama Synthetics 
(India) Limited in their respective meetings held on 17 May 2024 and have been audited by the Statutory Auditors of 
the Company. 

3. The current liabilities of the Group exceed Its current assets by Rs. 828.37 crore as at 31 March 2024 and the Group 
has incurred losses In the year then ended. However, considering the future business projections supported by capacity 
expansion through de-botUenecklng of the existing plants, commissioning of manufacturing !Ines In subsidiaries during 
the current year, favourable industry focused trade policies of the government and wtficlent existing and expected 
credit facilities with the Group from the bankers, the management believes that the Group will be able lo reaUze Its 
assets and will be able to meet its liabilities lo the nofmal co1.ne of business. 

4. The Group carries an amount of Rs. 258.61 crore as deferred tax assets (net) as at 31 March 2024. 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 Debottlenecklng 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. 

5. The Group's primary business segment is reflected based on principal buainess activities carried on by the Group. As 
per Indian AccounUng Standard 108, Operating Segments, as notified under the Companies (Indian Accounting 
Standards) Rules, 2015, the Group operates in one reportable segment I.e. manufact\Klng and trading of polyester 
goods. 

6. Figures for the quarter ended 31 March 2024 and 31 March 2023 as reported In these financial results are the balancing 
figures between audited figures in respect of fun flnandal year and the published year to date figures upto the third 
quarter o_t the re~eolive financial year. Also, the figures upto the end of the third quarter were only reviewed and not 
subjected to audit. 

7. For more details on results, visit Investor Relations section of our website at www.indoramaindia.com and financial 
results under corporate aection of www.nse!ndia .. eom and www.bseindia.com. 

Place: Gurugram 
Dale: 17 May 2024 

For and oo behalf of the Board of Directors of 
lndo Rama Synthetics ndla) Limited 

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




