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National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor, 
Bandra - Kurla Complex, Bandra (E) 
Mumbai - 400 051. 
Thru.: NEAPS 
Stock Code NSE: INDORAMA 

ISIN: INE156A01020 

I 

BSE Limited 
Floor 25, P. J. Towers, 
Dalal Street, 
Mumbai - 400 001. 
Thru.: BSE Listing Centre 
Stock Code BSE: 500207 

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

Sub.: Outcome of Meeting of Board of Directors held on 24th June 2020 

Dear Sirs, 

In continuation to our earlier letter dated 18th June 2020 and in terms of provision of 
Regulation 30 (read with Part A of Schedule Ill) and Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended, (SEBI 
Listing Regulations), this is to inform you that the Board of Directors, at its Meeting held 
today, i.e., 24th June 2020, taken the following decisions: 

a) Approved Audited Standalone and Consolidated Financial Results of the Company 
prepared as per Indian Accounting Standard (Ind AS) along with Statement of 
Assets and Liabilities, for the quarter and financial year ended 31st March 2020; 

b) The Audit Reports with unmodified opinion(s) in respect of both the above 
mentioned Standalone and Consolidated Financial Results, as submitted by the 
Auditors of the Company; 

c) Declaration duly certified by the Chief Financial Officer of the Company to the effect 
that Auditors have submitted their Report with unmodified opinion; 

d) Press Release; 

e) In view of the COVID-19 pandemic, MCA vide its General Circular No. 2012020 
dated 5th May 2020 has allowed Companies to hold Annual General Meeting (AGM) 
through Video Conferencing (VC) or Other Audio-Visual Means (OVAM). Hence, 
34th AGM of Members of the Company will be conducted through VC or OVAM, on 
Wednesday, 26th August 2020; 

INDO RAMA SYNTHETICS (INDIA) LTD. 
Corporate Office: 20th Floor, DLF Square, DLF Phase-2, NH-8, Gurugram - 122002, Haryana, India. Tel: 0124-4997000, Fax: 0124-4997070 

Registered Office & Manufacturing Complex: A-31, MIDC Industrial Area, Butibori, Nagpur - 441122, Maharashtra, India. Tel : 07104-663000 / 01, Fax : 07104-663200 
E-mail : corp@indorama-ind.com •Website : www.indoramaindia.com 

CIN : L17l24MH1986PLC 166615 



f) Alteration in the Articles of Association of the Company by inserting certain clauses 
of Investment Agreement executed on 21st January 2019, by and between 
lndorama Netherlands B.V. (INBV), Mr. 0. P. Lohia, Mr. Vishal Lohia, Mrs. Urmila 
Lohia, lndorama Ventures Public Company Limited and lndo Rama Synthetics 
(India) Limited, subject to approval of the shareholders at the forthcoming Annual 
General Meeting scheduled to be held on 26th August 2020; and 

g) In accordance with SEBI Circular dated 1 ih May 2020, read with Circular dated 25th 
March 2020 granting relaxation from the provisions of Regulation 47 of the SEBI 
Listing Regulations, the above Financial Results will not be advertised in the 
newspapers. However, the same will be available on Company's website at 
http://www.indoramaindia.com/financial results.php. 

The meeting of the Board of Directors commenced at 12:00 Noon and concluded at 
06:25 PM. 

You are requested to kindly take the same on record. 

Thanking you. 

Yours faithfully, 
for lndo Rama Synthetics (India) Limited 

~~~ 
Pawan Kumar Thakur 
Company Secretary and Compliance Officer 

Encl.: As above 
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Notes: 

1. Sutcme:nt of asscls and H:1hiliti.cs 

P~rticubrs 

A. Assets 

(1) Non·current assets 
(a) Property, plant arid cquipml'nr frder nmc 8] 
(b) C;lpi!al work-in-progre:;:; 

((.') In1a11gibl~~ :isst'ls 

(J) l;inarn.:ial ll!>StH 

(1) Investments 

(ii) Lo:.tns 

{iii) Otkrfi1unci:llasss('fS 

(e) Dcfrrrcd tax <lSSets (net) !refer no:i: SJ 
(f) 1'on-current ta~ assets (net) 

(Jz) Other non-cmTcnt assets 

(2) Current assets 

{~) Im·cmories 
(b) Fimncial ;1sst'l5 

(i) ln\'CS!rne1HS 

(i1) Tr.u\i; rt'n'i\";1.h\('S 

(iii) Cash :rnd ca~h cqul\'alcnts 

Total non-current assets 

(i.\-) lh1ik halanccs other th:rn osh nul rn~h c(1uiv;ilrnt~ 

(\") Othc( liu-'lnci;d aSSt'IS 

(c) ( )rhcr cum'nt ils~ct:; 

B. Equity and liabilities 

(!) Equity 
(a) E{1uitr sh:m· ci.pit;il Jn: fer note 5 and 6J 

0)) Other l·quiry jrrfi.~r note 5 ;irnl 6J 

(2) Non-current llabilitics 
(:i) Flmncial Ji;1bilitics 

(1) lforrnwings 

(i1) Otht:r fmancl:.l liabilitic; frcfcr note 8] 

(b) ProYision~ 

(3) Current liabilities 
(a) Fina11ci:ll li?.bilirics 

(i) Borrowings 

(ii) Trade p'1y:'lbks 

Total current assets 

Total equity 

Total non-current liabilities 

-wtal omst;mding dt11·s n( rnit'Hi cnrcquiscs :oind snull Ulli:rpnsts; and 

-lOh'tl 01ust;1nding dues of Cft'll:tors other thin micro c11tcrprlses an<l sndl 
\'t1\(~1vriscs 

(iii) Other f:n;rncial liab!Etic::.. \rl'fer note RJ 

(b) Other current li1ln!mcs 

(c) Prm·i'>1ons 

Tot.\! current liabilities 

TOTAL EQUITY AND J JA Rll ,TTTF.S 

Standalone 
Asott 

(t in ovnf, mdtH o!htni-iu Jfi!/rrl) 

Consolidated 

As at As at 
31 March 2020 31 March 2019 31 March 2020 

Audited Audited Audited 

702.73 759.25 702.75 

7,19 2A5 7.19 

0.1+ (l.H 

1.(X'I 

3.15 .).2-l 3.35 

1.53 0.82 1.53 

110.01 ?A6.11 I Hi.OJ 

lfJ.54 11.07 10.54 

16.89 14.8+ 16.B9 

853.40 1,037.78 852.40 

25tl.5-I l8.t63 250.5-i 

0.06 0.38 0.06 

91A6 S9.-i5 9!A6 

1~.50 ·l.97 1}02 

1).96 53.56 9.9() 

4.SP. 5.83 4.88 

J6tl.70 2·f.l.63 260.77 

630,10 552.45 630.69 

l,483.50 1,590.23 1,483,09 

26111 178.JJ ::!(il.11 

(\8.6!>) (i'.'UO (39.Hi) 

222.45 2·11.21 222.01 

.)06.SO 22::2.00 .1(16.5() 

16.99 1(,,99 

27.S:l 22.:2-~ 27.53 

3.11.02 244.24 351.02 

92.87 292.1 j n.R7 

:L~S 1.11 3.25 

S-lr:A2 S77.7.f 5-!8.4-5 

99.24 tJS.!l4 99 . .?A 

109.15 11.66 W9.15 

57.10 86.8.9 57.HI 

910.0.l 1,104.78 910.06 

1,483.50 1,590.23 1,483.09 
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2. Cash flow statement for the vcar ended 31 March 2020 

Par1iculars 

A. Cash flow fron1 operating activities 

Loss before tax 

Add : Adjust1nent for non-cash and non-opcnHing itcrns 

Re-rncasurcmcnt gains on dcfinl'.d benefit phm 

l)cpn·ctation and amortis;tdon c->:p(·n$e 

Loss on disposol/ discard of properly, plant and equipment 
Finance ro~t 

Intcrc::;t income 

ProYision for doubtful dc:bt~ and advances 

ProYision for insurance cbim and i1ncn.::\t thucon 

Prcn·ision for Joubtful adrJnce;; to vendors 

Pro\·ision for non-n10Ying inYcntory 

ProYision for contingencies 

LiabiliLit:~/provision~ no longer r<.:<.tulrcd, written hack 
:)urrcnder ya\uc of kcym1111 insur:rnct: wriltcn off 

Dcbr.:->/:1J,·:1nces written off 

l)iviJcnd inc1.)l11t 

Fair ,·ah.1,1tion of invc-slmcnls through profit and loss 

Opcntting loss hcforc working capital clrnngcs 

Adjusunents for xnovcment in: 

Ch:::ngcs in rradc rc:n:i\·:1hlcs and other receivables 

Ch:i.ng~~ in financial JB$Cts-loans 

Ch:1ngn: iP other finilnC1'1l as-!-\ct" 

( :h:u1p.-.:~ in other asset!> 

(]ungcs in in\'cntori~s 

C1un;;c:-; in tLHk ;1nd other p<"l)"abks 

Ch;·1n,i~l::-: in prnYisions 

Ch.'.n_µ<.::> in nthi.:r financial liabiliti<:$ 

( :h,:ng.:,..; in other liflbilities 

Cash usc<l in operations before tax 

lnc(Jmt l'.lX\.'S p:tid jnc-tJ 
Net cash used in operating activities [A] 

B. Cash flow frurn investing activities 

Purd·,,1se of propnry, pbnt and cquipn1ent jincluding capital aJvanC('S anJ creditors for 
c~1pinl gnnd~J 

Pruc1;cds from s,1lc of i1we~tments 
Prncc:e:d:' from sale of property, plant and l'<.]llipmcnt 

l11Yc~trr,cnt in subsi<liary 

Other brnk b:1hncc:-1 not considi:rcd as ci.sh and cash ct1uivaknts !net] 

I ntcrcEt n:ctiw:d 

Di,·idcnd rcc.:iYcd 

Net cash generated from investing activities [BJ 

C. C1sh flow from financing activities 

R(,p;t~'fficnr of non-curr<'nl' borrowings 

Proceeds fron1 non-current borrowings 

~h1\'nnl'nt 1n n1rn:nt borrowings fnetl 

P,1ymcnt o: lnse liabilities 

Pl.'occcds fron1 issut'. of shue cq)it:1l [including pren1iurn on ·allotment of 1.x1uity shares} 

Di"iJenJ paid 

I ;inanct.' cost p;iid 

Net cash generated from financing activities [CJ 
Net incrcasc/(<lccrcasc) in cash and cash equivalents [A+B+C] 

Opening b~1hncc of cash and c:i.sh cquiYalents 

Closing balance of cash and cash equivalents 

(?ill a·on'J, unk•J otha·wire .rhiltt!J 

Standalone Consolidated 

For the year ended For the year ended For the year ended 
31 March 2020 31 March 2019 31 March 2020 

Audited Audited Audited 

(180.0ll) (421.66) (lHOM) 

(1.46) 1.12 (1.46) 

86.00 83.04 86.!IU 

0.44 0.02 0.44 
92.31 131.32 92.:\I 

(6.19) (9.69) (6.211) 
43.28 

67.84 

2.40 

3.07 
84.00 

(17.93) (17.93) 

7.31 

2.12 0.39 2.12 
(U.01) 

(0.07) 0.08 (ll.U7) 

(24.78) (7.49) (25.23) 

("2.01) 8 .. '4 (32.01) 
().()7 0.12 11.07 

(0.26) 0.68 (0.2Ci) 

(18.70) (109.44) (18.77) 

(66.91) (70.49) (Ci6.91) 

(23.<i6) ('11.97) (2:l.<i3) 

(Hl.35) 0.85 (HUS) 

(39.91) 37.56 (\9.91) 

'J7.4'J (26.93) 97.19 

(119.02) (211.77) (119.51) 

0.53 0.63 O.S:l 

(118.49) (211.14) (118.98) 

(10.77) (t'>7) (10.77) 

0.39 0 .. )9 

ll.01 

(1.00) 

42.83 14.70 ·12.1-t) 

7.22 7.39 7 23 
().()1 

38.67 17.14 39.68 

(248.51) (30.40) (24851) 

3,14, 18 199.99 :\44.18 

(199.47) 38.95 (199.47) 

(6.ll9) (6.ll9\ 

298.80 91.86 298.80 

(0.06) (0.07) (0.0(>) 

(101.SO) (115.UO) (101.SU\ 

87.35 185.3.> 87.35 

7.53 (8.67) 8.05 

4.97 13.64 4.07 

12.50 4.n 13.02 
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Notes: 

3) The above standalone and consolidated financial results have been audited by the statutory auditors of the 
Company and reviewed by the Audit Committee and taken on record by the Board of Directors in their respective 
meetings held on 24 June 2020. 

4) In March 2020, WHO declared Covid-19 outbreak as a pandemic. This pandemic has severely impacted 
businesses around the globe. In many countries, including India, there has been severe disruption to regular 
business operations. The plant and offices of the Company has been under lock-down since March 2020, as per 
directives from the Government As a result, operations for the month of March 2020 have been impacted. The 
Company is monitoring the situation closely and the overall impact on the business of the Company will depend 
on future developments which cannot be reliably predicted. Fixed expenses in March 2020, incurred during this 
period of lock-clown are as under: 

(i) 
(ii) 
(iii) 

Employee cost 
Depreciation 
Other expenses 

Rs. 1.97 Crores 
Rs. 1. 93 Crores 
Rs. 0.75 Crores 

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, rontractual 
obligations and its overall liquidity position, based on the internal and external sources of information and 
application of reasonable estimates. The Company docs 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. 

Pursuant to the relaxed guidelines, the Company has now resumed its manufacturing operations as allowed in 
keeping with Government advisories.- Since the situations arc continuously evolving, the impact assessed may 
be different from the estimates made as at the date of approval of these financial results and management will 
continue to monitor any material changes arising clue to the impact of this pandemic on financial and operational 
performance of the Company and take necessary measures to address the situation. 

The management is of the view that the Company will be able to continue as a going concern and will realise its 
assets and will be able to meet its liabilities at the amounts stated in the books and commitments in the normal 
course of business. The Company has option to arrange 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. 

5) The Company's business comprises of manufacture and sale of polyester products. In the past, due to high raw 
material cost, working capital issues and consequent high interest cost, the Company incurred losses. 

Subsequent to infusion of additional equity by way of preferential allotment to lndorama Netherlands BV (IVL) 
and Siam Stock Holdings Limited, amounting to Rs. 360.72 crores, the Company has taken significant steps 
during the year to improve operational performance by competitive procurement of raw materials, ramping up 
of production in a phased manner to have economies of scale, sufficient working capital facilities from banks at 
reduced cost and creation of a good customer base. 

The result of initial steps taken have started showing improvement in performance of the Company. Further, 
relief action for the industry from Government of India by abolishing anti-dumping duty on imported PTA, a key 
raw material for the Company, in budget 2020-21, will have additional positive impact on the business. 

The management has reassessed the carrying value of deferred taxes and made appropriate adjustment in the 
carrying value of deferred tax assets based on prudence. The management is confident about the achievement 
of its long-term business plans and availabiliLy of sufficient future taxable profits against which deferred tax is 
fully recoverable. 
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The auditors have given an emphasis on this matter in their audit report. 

6) 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 SCRH, on a continuous basis for listing. Pursuant to the acquisition of shares by 
lndo Rama Netherlands BV ('INBV'} through open offer, promoters' shareholding has increased to 81.72%. The 
Company plans to comply with 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 /2020/81dated14 May 2020. 

7) 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. 

8) Effective 1 April 2019, the Company adopted Ind AS 116 "Leases", applied to all lease contracts existing on 1 
April 2019 using the modified retrospective method along with the transition option to recognise Right-of-Use 
asset (HOU} at an amount equal to the Lease Liability. This has resulted in recognizing a Right-of-Use Asset and 
a corresponding Lease Liability as at 1 April 2019. Accordingly, comparatives for the quarter and year ended 31 
March 2019 have not been retrospectively adjusted. The effect of this adoption is not material on the loss for the 
year and loss per share. 

9) lndorama Yarns Private Limited, a wholly owned subsidiary of the Company, incorporated on 16 August 2019 
is yet to commence operations. The Company has subscribed Rs. 10,000,000 towards its share capital on 14 
October 2019. The Company is presenting consolidated financial results for the first time. Accordingly, 
requirement for presenting comparative consolidated financial results for the quarter and year ended 31 March 
2019 is not applicable. 

10) Figures for the quarter ended 31 March 2020 and 31March2019 as reported i11 lhese financial results are the 
balancing figures between audited figures in respect of full financial year and the published year to date figures 
up to the third quarter of the financial year. Also, the figures up to the end of the third quarter were only reviewed 
and not subjected to audit. 

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 
lndo Rama Synthet~dia) Limited 

,,,/\ 
~_/ 

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

Place: New Delhi 
Date: 24 June 2020 
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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) Regulations, 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 Statement') of 
lndo Rama Synthetics (India) Limited ('the Company') for the year ended 31 March 2020, 
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'), including relevant circulars issued by the SEBI from time to 
time. 

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 applicable Indian Accounting Standards 
('Ind AS') prescribed under Section 133 of the Companies Act, 2013 ('the Act'), read with 
relevant rules issued thereunder, and other accounting principles generally accepted in India, of 
the standalone net loss after tax and other comprehensive income and other financial 
information of the Company for the year ended 31 March 2020. 

Offices in Bengafuru, Chandigarh. Chennai, Gurugram, Hyderabad,kochi, Kolkata, Mumbai, New Delhi, Noida and Pune 
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Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing ('SAs') 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 Accountants of India ('the ICAI') together with the ethical requirements 
that are relevant to our audit of the financial statements 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 asset 

4. We draw attention to Note 5 of the accompanying statement regarding the recoverability of 
deferred tax assets amounting to Rs. 110.01 crores as at 31 March 2020 carried in books of 
accounts in view of the reasons stated therein. The realization of this balance is dependent on 
availability of sufficient future taxable profits, which are estimated by management based on 
assumptions that are subject to market conditions and other external factors. Our opinion is not 
modified in respect of this matter. 

Emphasis of matter. Uncertainties related to Covid-19 

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

Responsibilities of Management and Those Charged with Governance for the Statement 

6. This Statement has been prepared on the basis of the standalone annual audited 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 loss and other comprehensive income and other financial 
information of the Company in accordance with the accounting principles generally accepted in 
India, including Ind AS prescribed under Section 133 of the Act, read with relevant rules issued 
thereunder and other accounting principles generally accepted in India, and in compliance with 
Regulation 33 of the Listing Regulations. This responsibility also includes maintenance of 
adequate accounting records in accordance with the provisions of the Act for safeguarding of 
the assets of the Company and for preventing and detecting frauds and other irregularities; 
selection and application of appropriate accounting policies; making judgments and estimates 
that are reasonable and prudent; and design, implementation and maintenance of adequate 
internal financial controls that were operating effectively for 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. 

7. 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. 

Chartered Accountants 
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8. The Board of Directors is also responsible for overseeing the Company's financial reporting 
process. 

Auditor's Responsibilities for the Audit of the Statement 

9. 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 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. 

10. As part of an audit in accordance with the Standards on Auditing, we exercise professional 
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 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 Company has in place adequate 
internal financial controls with reference to financial statements and the operating effectiveness 
of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the management. 

• Conclude on the appropriateness of the management'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 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. 

• 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. 

11. 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. 
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12. 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 Matter 

13. The Statement includes the financial results for the quarter ended 31 March 2020, 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 Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No.: 001076N/N500013 

Sandeep Mehta 
Partner 
Membership No. 09941 O 
UDIN: 2009941 OAAAABE4663 

Place: Mohali 
Date: 24 June 2020 
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Walker Chandiok & Co LLP 
B-406A,4th floor 
L& T Elante office Building, 
Industrial Area, Phase I, 
Chandigarh -160 002 
India 

T +91 172 433 8000 
F +91 172 433 8005 

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) 

To the Board of Directors 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 subsidiary (the 
Holding Company and its subsidiary together referred to as 'the Group'), for the year ended 
31 March 2020, attached herewith, 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'), including relevant 
circulars issued by the SEBI from time to time. 

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 following entities; 

lndo Rama Synthetics (India) Limited, Holding Company; and 
lndorama Yarns Private Limited, Subsidiary Company 

(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 applicable Indian Accounting Standards 
('Ind AS') prescribed under Section 133 of the Companies Act, 2013 ('the Act') read with 
relevant rules issued thereunder, 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 2020. 

·-····---··-······---··----··-·---------·············----·-----------·--·---·--
Chartered Accountants 
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Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing ('SAs') 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 statements 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 asset 

4. We draw attention to Note 5 of the accompanying statement regarding the recoverability of 
deferred tax assets amounting to Rs. 110.01 crores as at 31 March 2020 carried in books of 
accounts in view of the reasons stated therein. The realization of this balance is dependent 
on availability of sufficient future taxable profits, which are estimated by management based 
on assumptions that are subject to market conditions and other external factors. Our opinion 
is not modified in respect of this matter. 

Emphasis of matter - Uncertainties related to Covid-19 

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

Responsibilities of Management and Those Charged with Governance for the Statement 

6. 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 audited 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 view of the consolidated net loss after tax and other comprehensive 
income, and other financial information of the Group in accordance with the accounting 
principles generally accepted in India, including the Ind AS prescribed under section 133 of 
the Act, read with relevant rules issued thereunder and other accounting principles generally 
accepted in India and in compliance with Regulation 33 of the Listing Regulations. The 
respective management 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. 
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7. 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/ management either 
intends to liquidate the Group or to cease operations, or has no realistic alternative but to do 
so. 

8. The respective Board of Directors/ management of the companies included in the Group, 
are responsible for overseeing the financial reporting process of the companies included in 
the Group. 

Auditor's Responsibilities for the Audit of the Statement 

9. 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 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. 

10. As part of an audit in accordance with the Standards on Auditing, we exercise professional 
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 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. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the management. 

• Conclude on the appropriateness of management'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. 

• Obtain sufficient appropriate audit evidence regarding the financial results/ financial 
information/ financial statements of the entities 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 
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independent auditors. For the other entities included in the Statement, which have been 
audited by the other auditors, such other auditors remain responsible for the direction, 
supervision and performance of the audits carried out by them. We remain solely 
responsible for our audit opinion. 

11. We communicate with those charged with governance of the Holding Company, 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. 

12. 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. 

13. We also performed procedures in accordance with SEBI Circular CIR/CFD/CMD1/44/2019 
dated 29 March 2019, issued by the SEBI under Regulation 33 (8) of the Listing 
Regulations, to the extent applicable. 

Other Matter 

14. The Statement includes the consolidated financial results for the quarter ended 31 March 
2020, 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.: 0 76N/N500013 

Sandeep Mehta 
Partner 
Membership No. 099410 
UDIN: 20099410AAAABF3764 

Place: Mohali 
Date: 24 June 2020 
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National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor, 

Bandra - Kurla Complex, Bandra (E) 
Mumbai - 400 051. 
Thru.: NEAPS 
Stock Code NSE: INDORAMA 

ISIN: INE156A01020 
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BSE Limited 
Floor 25, P. J. Towers, 
Dalal Street, 
Mumbai - 400 001. 

Thru.: BSE Listing Centre 
Stock Code BSE: 500207 

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

Sub: Declaration in terms of Regulation 33(3)(d) of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 

Dear Sirs, 

In terms of the second proviso to Regulation 33(3)(d) of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015, as amended, we declare that 
Mis Walker Chandiok & Co LLP, Chartered Accountants, (Firm Registration No. 
001076N/N500013), Statutory Auditors of the Company, have submitted Audit Reports 
for Annual Audited Financial Results (Standalone and Consolidated) of the Company for 
the financial year ended 31st March 2020 with unmodified opinion(s). 

This is for your kind information and record. 

Thanking you. 

vourse· hfully, 
for In o ama S.ynthelic,_§ (India) Limited 

. 1--,1,e ~l . .J\ 

----~ 
----~ 

Susheefl{umar Mehrotra 
Chief Financial Officer 

INDO RAMA SYNTHETICS (INDIA) LTD. 
Corporate Office: 20th Floor, DLF Square, DLF Phase-2, NH-8, Gurugram - 122002, Haryana, India. Tel: 0124-4997000, Fax: 0124-4997070 

Registered Office & r-'1anufacturing Complex: A-31, MIDC Industrial Area, Butibori, Nagpur - 441122, Maharashtra, India. Tel : 07104-663000 / 01, Fax : 07104-663200 
E-mail : corp@indorama-ind.com •Website : www.indoramaindia.com 

CIN : LI 7124MH 1986PLC 166615 
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Synthetics (India) Limited 

INDO RAMA SYNTHETICS REPORTS FINANCIAL RESULTS FOR THE YEAR 
ENDED MARCH 31, 2020 (STANDALONE) 

Editor's Synopsis 

Q4 FY20 Results {Comparisons with Q4 FY19) 

- Net Revenue at Rs. 480.64 crore vis-a-vis Rs. 437.43 crore 

- Operational EBIDTA at Rs.(7.14) crore vis-a-vis Rs. (85.81) crore 

- Net Loss Stood at Rs.49.84 crore vis-a-vis Rs. 169.33 crore 

New Delhi, 24th June, 2020: lndo Rama Synthetics (India) Limited, India's one of the major dedicated 
polyester manufacturer, today announced its audited results for the quarter and financial year ended 
March 31, 2020. 

For the quarter ended March 31, 2020, the Company's net revenue stood at Rs.480.64 crore as against 
Rs.437.43 crore of Q4 of the previous year. The Operational EBIDTA for the period stood at Rs.(7.14) 
crore as compared to Rs.(85.81) crore in the corresponding quarter in the previous year. The net loss for 
the quarter ended March 31, 2020 is Rs.49.84 crore as compare to Rs.169.33 crore in the corresponding 
quarter in the previous year. 

For the financial year ended March 31, 2020 the net revenue stood at Rs.2,127.94 crore as compared to 
Rs.1,699.37 crore in the previous year. The Operational EBIDTA is Rs.0.66 crore as compared to Rs. 
(88.58) crore in the last fiscal year. The net loss of the Company is Rs. 316.10 crore for the current 
financial year as against Net Loss of Rs. 271.06 crore during the last financial year. The loss is higher due 
to reversal of non-cash item of deferred tax taken in earlier years. 

About lndo Rama Synthetics {India) Ltd. 
lndo Rama Synthetics (India) Ltd. is India's one of the major dedicated polyester manufacturer with an 

Integrated Manufacturing Complex in Butibori near Nagpur in Maharashtra, with production capacity of 

6,10,050 tons per annum of Polyester Staple Fibre, Filament Yarn, Draw Texturized Yarn, Fully Drawn 

Yarn and Textile grade Chips. For more information please visit our company website -

www.indoramaindia.com 

For further Information, please contact: 

Pawan Kumar Thakur 
Corporate Communications Department 
lndo Rama Synthetics (India) Ltd. 
Tel :0124-4997000 
Email - corp@indorama-ind.com 


