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MIRA INFORM REPORT 
 
 

Report No. : 535770 

Report Date : 23.10.2018 

 
 
 

IDENTIFICATION DETAILS 

 

Name : INDO RAMA SYNTHETICS (INDIA) LIMITED 

  

Registered Office : 31-A, MIDC Industrial Area, Butibori, Nagpur – 441122, Maharashtra 

Tel. No.: 91-7104-663000 

  

Country : India  

  

Financials (as on) : 31.03.2018 

  

Date of Incorporation : 28.04.1986 

  

CIN No.: 
[Company Identification No.] 

L17124MH1986PLC166615 

  

Capital Investment / Paid-
up Capital : 

INR 1518.200 Million 

  

IEC No.: 
[Import-Export Code No.] 

0588000914 

  

PAN No.: 
[Permanent Account No.] 

AAACI1530L  

  

GSTN : 
[Goods & Service Tax Registration 
No.] 

27AAACI1530L1ZQ (Maharashtra) 
06AAACI1530L3ZS (Haryana) 

  

Legal Form : A Public Limited Liability Company. The Company’s Shares are Listed on the 
Stock Exchanges. 

  

Line of Business : The Company is a manufacturer of polyester filament yarn (PFY), polyester 
staple fibre (PSF), draw texturised yarn (DTY), specialty fiber and chips. The 
Company is also engaged in power generation. [Registered Activity] 

  

No. of Employees : 700 (Approximately) 

 
 

RATING & COMMENTS  
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(Mira Inform has adopted New Rating mechanism w.e.f. 23rd January 2017) 

 

MIRA’s Rating : C  

 

Credit Rating Explanation Rating Comments 

C Medium High Risk Business dealings permissible preferably on secured basis 

 

Status : Moderate  

  

Payment Behaviour : Slow and delayed  

  

Litigation : Exist  

  

Comments : Subject was incorporated in the year 1986. The company manufactures a wide 
range of polyester products which include Polyester Staple Fiber (PSF), Partially 
Oriented Yarn (POY), Draw Texturised Yarn (DTY), Fully Drawn Yarn (FDY) and 
Polyester Chips. 
 
As per the quarterly financial of June 2018, the company has achieved revenue 
of INR 3555.4 million from its operations. 
          
As per the financial records of March 2018, the company has reported a decline 
in its revenue as compared to the previous year and has incurred losses. 
 
Further, as per indirect sources we could find that company has delayed in 
repayment of its debt obligations (in Cash Credit account) and the delays were 
largely attributable to volatility in key raw material prices and low sales 
realization. 
 
Rating also constrained on account of continuously incurring losses from its 
operations and intense competition from industry. 
 
However, rating weakness is partially offset by experienced promoters and 
established track record of the company. 
 
Business is active. Payments are slow and delayed. 
 
In view of aforesaid, the company can be considered for business dealings on 
fully safe and secured trade terms and condition.  

 
NOTES: 
Any query related to this report can be made on e-mail: infodept@mirainform.com while quoting report number, 
name and date. 
 

ECGC Country Risk Classification List 

 

Country Name Previous Rating 
(30.06.2018) 

Current Rating 
(30.09.2018) 

India A1 A1 

mailto:infodept@mirainform.com
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Risk Category ECGC Classification 

Insignificant 
 

A1 

Low Risk 
 

A2 

Moderately Low Risk 
 

B1 

Moderate Risk 
 

B2 

Moderately High Risk 
 

C1 

High Risk 
 

C2 

Very High Risk 
 

D 

 
 

EXTERNAL AGENCY RATING 

 

Rating Agency Name CARE 

Rating Long Term Rating=D 

Rating Explanation Lowest-credit-quality and very low prospects of recovery. 

Date 11.09.2017 

 
 

Rating Agency Name CARE 

Rating Short Term Rating=D 

Rating Explanation Lowest-credit-quality and very low prospects of recovery. 

Date 11.09.2017 

 
 

RBI DEFAULTERS’ LIST STATUS 

 
Subject’s name is not enlisted as a defaulter in the publicly available RBI Defaulters’ list. 
 

EPF (Employee Provident Fund) DEFAULTERS’ LIST STATUS 

 
Subject’s name is not enlisted as a defaulter in the publicly available EPF (Employee Provident Fund) Defaulters’ 
list as of 31-03-2018. 
 

BIFR (Board for Industrial & Financial Reconstruction) LISTING STATUS 

 
Subject’s name is not listed as a Sick Unit in the publicly available BIFR (Board for Industrial & Financial 
Reconstruction) list as of 23.10.2018 
 

IBBI (Insolvency and Bankruptcy Board of India) LISTING STATUS 

 
Subject’s name is not listed in the publicly available IBBI (Insolvency and Bankruptcy Board of India) list as of 
report date. 
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INFORMATION DENIED BY 

 

Name : Ms. Suman Jyoti Khaitan 

Designation : Director 

Contact No.: 91-8308830960 

  

Name : Ms. Ranjana Agarwal 

Designation : Director 

Contact No.: 91-7104663300 

Date : 23.10.2018 

 
91-7104-663000 – Ringing  
 

LOCATIONS 

 

Registered Office/ Factory : 31-A, MIDC Industrial Area, Butibori, Nagpur – 441122, Maharashtra, India  

Tel. No.: 91-7104-663000-01 

Mobile No.: 91-8308830960 (Ms. Suman Jyoti Khaitan) 
91-7104663300 (Ms. Ranjana Agarwal) 

Fax No.: 91-7104-663200 

E-Mail : sanjayjain@indorama.ind.com 
naveenc.jain@indorama-ind.com  
jayant.sood@indorama-ind.com 

Website : http://www.indoramaindia.com 

Area : 29250 sq. ft. 

Location : Owned  

Locality : Industrial  

  

Corporate / Marketing 
Office 1 : 

20th Floor, DLF Square, DLF Phase II, NH 8, Gurugram – 122003, Haryana, 
India  

Tel. No.: 91-124-4997000 

Fax No.: 91-124-4997070 

E-Mail : ranvirk.vij@indorama-ind.com 
reshab.raizada@indorama-ind.com 
rajiv.dayal@indorama-ind.com 
corp@indorama-ind.com  

    

Corporate Office 2 : Dr. Gopaldas Bhawan, 28, Barakhamba Road, New Delhi – 110001, India  

  

Marketing Offices 2 : Shop No. G1, G2, Nakoda Textile Tower, Trilok Marg - Gandhinagar,  
Bhilwara – 311001, Rajasthan, India 

Tel. No.: 91-1482-248576 

Fax No.: 91-1482-248733 

  

Marketing Offices 3 : 202, Trividh Chambers, Opposite Fire Brigade Station, Ring Road, Surat – 
395002, Gujarat, India 

Tel. No.: 91-261-2339368 / 2350701 / 2350687 

mailto:Sanjayjain@indorama.ind.com
mailto:naveenc.jain@indorama-ind.com
mailto:jayant.sood@indorama-ind.com
http://www.indoramaindia.com/
mailto:ranvirk.vij@indorama-ind.com
mailto:reshab.raizada@indorama-ind.com
mailto:rajiv.dayal@indorama-ind.com
mailto:corp@indorama-ind.com
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Marketing Offices 4 : Sarang, 1st Floor, 8/5, Race Course Road, Coimbatore – 641018,  Tamilnadu, 
India 

Tel. No.: 91-422-2220456 

Fax No.: 91-422-2220658 

  

Marketing Offices 5 : 37/3, ‘G Tower’, Perundurai Road, Erode – 638011, Tamilnadu, India 

Tel. No.: 91-424-2240847 

  

Marketing Offices 5 : G/504, ICB FLORA,  SG Highway, Gota, Ahmedabad – 382481, Gujarat, India 

  

Marketing Offices 6 : H.NO. 12-1-1314/A/5, Laxmi Nagar, North Lalaguda, Secunderabad – 500017, 
Telanagana, India 

  

Marketing Offices 7 : 7-C, Kiran Shankar Roy Road, Hastings Chambers, Ground Floor, Room No-
GX, Kolkata – 700001, West Bengal, India 

  

Marketing Offices 8 : B-XIX-122/2, 4th Floor, Golden Plaza, The Mall Road, Ludhiana – 141001, 
Punjab, India 

Tel. No.: 91-161-2442752 / 5045068 

  

Marketing Offices 9 : A/9, 1st Floor, Gurukrupa Business Centre, Opposite Kotak Mahindra Bank, 
Vapi Main Road, Amli,  Silvassa – 396230, UT of Dadra and Nagar Haveli, India 

Tel. No.: 91-260-2643416/17, 2644519 

  

Marketing Offices 10 : The Metropolitan, 6th Floor, Bandra Kurla Complex, Bandra (East), Mumbai – 
400051, Maharashtra, India 

Tel. No.: 91-22-26571234 

Fax No.: 91-22-26571222 

  

Marketing Offices 11 : T-5A, 3rd Floor, Manchester Square, Puliyakulam, Coimbatore – 641037, 
Tamilnadu, India  

 
 

DIRECTORS 

 
AS ON 31.03.2018 
 

Name : Mr. Om Prakash Lohia 

Designation : Managing Director 

Address : R-69, Greater Kailash-I, New Delhi – 110048, India 

Date of Appointment : 28.04.1986 

DIN No.: 00206807 

  

Name : Mr. Vishal Lohia 

Designation : Whole-time Director 

Address : R-69, Greater Kailash-I, New Delhi – 110048, India 

Date of Appointment : 16.04.2002 
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DIN No.: 00206458 

  

Name : Mr. Suman Jyoti Khaitan 

Designation : Director 

Address : W-13, Greater Kailash, Part-Ii, New Delhi – 110048, India 

Date of Appointment : 30.01.2013 

DIN No.: 00023370 

  

Name : Mr. Ashok Kumar Ladha 

Designation : Director 

Address : W-51, Greater Kailash, Part-II, New Delhi – 110048, India 

Date of Appointment : 14.06.1995 

DIN No.: 00089360 

  

Name : Mr. Arvind Pandalai 

Designation : Director 

Address : D-255 Ground Floor, Defence Colony, New Delhi – 110024, India 

Date of Appointment : 20.07.2009 

DIN No.: 00352809 

  

Name : Ms. Ranjana Agarwal 

Designation : Director 

Address : C – 62, N.D.S.E Part - 2, New Delhi – 110049, India 

Date of Appointment : 18.05.2015 

DIN No.: 03340032 

 
 

KEY EXECUTIVES 

 

Name : Mr. Jayant Sood  

Designation : Company Secretary 

Address : WW 93 SF, Malibu Town, Gurugram – 122101, Haryana, India 

Date of Appointment : 25.09.2010 

PAN No.: AICPS9602C 

  

Name : Mr. Rajendra Kumar Gupta 

Designation : Chief Financial Officer 

Address : 64, Manocha Appartment, Vikas Puri, Delhi – 110018, India 

Date of Appointment : 28.05.2018 

PAN No.: AADPG9829L 

 
 

SHAREHOLDING PATTERN 

 
AS ON September 2018 
 

Category of Shareholder No. of Shares Percentage of 
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Holding 

(A) Promoter & Promoter Group 112676920 70.73 

(B) Public 46636231 29.27 

Grand Total 159313151 100.00 

 

 
 
 
Statement showing shareholding pattern of the Promoter and Promoter Group 
 

Category of Shareholder No. of Shares Percentage of 
Holding 

A1) Indian  0.00 

Individuals/Hindu undivided Family 59013663 37.04 

Mr. Om Prakash Lohia 38473369 24.15 

Mrs. Urmila Lohia 18184518 11.41 

Mr. Vishal Lohia 1137896 0.71 

Mr. Devang Kumar 414796 0.26 

Mrs. Rimple Lohia 239940 0.15 

Ms. Aradhna Lohia 313256 0.20 

Mr. Yashovardhan Lohia 249888 0.16 

Sub Total A1 59013663 37.04 

A2) Foreign  0.00 
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Individuals (NonResident Individuals/ Foreign Individuals) 99200 0.06 

Mr. Aloke Lohia 99200 0.06 

Any Other (specify) 53564057 33.62 

Brookgrange Investments Limited 53564057 33.62 

Sub Total A2 53663257 33.68 

A=A1+A2 112676920 70.73 

 
 
Statement showing shareholding pattern of the Public shareholder 
 

Category of Shareholder No. of Shares Percentage of 
Holding 

B1) Institutions 0 0.00 

Mutual Funds/ 10956 0.01 

Financial Institutions/ Banks 30214 0.02 

Insurance Companies 4006850 2.52 

Life Insurance Corporation of India 3005152 1.89 

Any Other (specify) 14044664 8.82 

APMS Investment Fund Limited 12652175 7.94 

Sub Total B1 18092684 11.36 

B2) Central Government/ State Government(s)/ President of India 0 0.00 

B3) Non-Institutions 0 0.00 

Individual share capital upto INR 0.200 million 11412755 7.16 

Individual share capital in excess of INR 0.200 million 6602551 4.14 

Any Other (specify) 10528241 6.61 

EC Special Situations Fund 3181818 2.00 

Edelweiss India Special Situations Fund-II 4309091 2.70 

Sub Total B3 28543547 17.92 

B=B1+B2+B3 46636231 29.27 

 
 

BUSINESS DETAILS 

 

Line of Business : The Company is a manufacturer of polyester filament yarn (PFY), polyester 
staple fibre (PSF), draw texturised yarn (DTY), specialty fiber and chips. The 
Company is also engaged in power generation. [Registered Activity] 

  

Products / Services : Name and Description of main products / services 
 

NIC Code  

Polyester Staple Fibre 55032000 

Polyester Filament Yarn 54024200 

Draw Texturised Yarn 54023300 
 

  

Brand Names : Not Divulged  

  

Agencies Held : Not Divulged  
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Exports : Not Divulged  

  

Imports : Not Divulged  

  

Terms : Not Divulged 

 
 
PRODUCTION STATUS – NOT AVAILABLE 
 
 

GENERAL INFORMATION 

 

Suppliers : Reference : Not Divulged   

Name of the Person : -- 

Contact No.: -- 

Since How Long Known : -- 

Experience : -- 

Maximum Limit Dealt : -- 

Remark :  -- 
 

  

Customers : Reference : Not Divulged   

Name of the Person : -- 

Contact No.: -- 

Since How Long Known : -- 

Experience : -- 

Maximum Limit Dealt : -- 

Remark :  -- 
 

  

No. of Employees : 700 (Approximately) 

  

Bankers :  Axis Bank Limited 

 Bank of India 

 HDFC Bank Limited 

 Oriental Bank of Commerce 

 Punjab National Bank 

 State Bank of India 

 IKB Deutsche Industriebank AG 

  

Facilities : SECURED LOANS  31.03.2018 
INR In Million 

31.03.2017 
INR In Million 

LONG TERM BORROWINGS   

Term loans - from banks   

Rupee loans from banks 169.000 455.900 

Foreign currency loans from banks 187.100 338.000 

Deferred payment liabilities   

Deferred payment liabilities towards 
acquisition of fixed assets 

11.600 15.500 
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SHORT TERM BORROWINGS   

Cash credit and working capital facilities 
from banks 

2333.900 1677.800 

   

Total  2701.600 2487.200 
 

 
 

Auditors :  

Name : B S R and Associates 
Chartered Accountants 

Address : Building No. 10, 8th Floor, Tower-B, DLF Cyber City, Phase- II, Gurugram – 
122002, Haryana, India  

Tel. No.: 91-124-2358610 

Fax No.: 91-124-2358613 

  

Memberships : Not Available  

  

Collaborators : Not Available 

  

Wholly owned 
subsidiaries : 

 Indo Rama Renewables Jath Limited (IRRJL) (up to 16 May 2016) 

  

Enterprises over which 
key management 
personnel or their 
relatives have significant 
influence : 

 Indorama Petrochem Limited, Thailand 

  

Enterprises having 
significant influence on 
the Company : 

 Brookgrange Investments Limited 

 
 
 
 
 
 

CAPITAL STRUCTURE 

 
AS ON 31.03.2018 
 
Authorised Capital : 

No. of Shares Type Value Amount 

    

235100000 Equity Shares  INR 10/- each INR 2351.000 Million 
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Issued, Subscribed & Paid-up Capital : 

No. of Shares Type Value Amount 

    

151822242 Equity Shares INR 10/- each INR 1518.200 Million 

    

 
1. During the current year and in the previous years, there have been no movements in the number of 

outstanding equity shares. 
 

2. The Company has only one class of equity shares, having a par value of INR 10 each. Each shareholder is 
eligible to one vote per share held, except for shares held against Global Depository Receipts (GDR). The 
dividend proposed, if any, by the Board of Directors is subject to approval of shareholders in the ensuing 
Annual General Meeting, except in case of interim dividend. 
The repayment of equity share capital in the event of liquidation and buy back of shares are possible subject 
to prevalent regulations. In the event of liquidation, normally the equity shareholders are eligible to receive the 
remaining assets of the Company after distribution of all preferential amounts, in proportion to their 
shareholding. 

 
3. Shares in the Company held by each shareholder holding more than 5% are as under: 
 

Name of Shareholder  
 

Number of Shares  % holding 

Brookgrange Investments Limited 53564057 35.28 

Mr. O.P. Lohia (Chairman and Managing Director) 37984000 25.02 

Mrs. Urmila Lohia 18184518 11.98 

APMS Investment Fund Limited 12652175 8.33 

Total 122384750 80.61 

 
4. Equity shares of INR 10 each include, 31 March 2018 Nil (31 March 2017 : 3,082,560) equity shares 

(representing Nil (31 March 2017 : 2.03%) of total number of shares), outstanding against Global Depository 
Receipts (GDR), each GDR comprising 8 underlying fully paid up equity shares of INR 10 each, outstanding 
against Nil GDRs (31 March 2017 : 385,320). Since, the same were held by depository, details of individual 
beneficiaries was not available with the Company. During the current year, these GDRs have been duly 
converted into equity shares and the Depository Agreement entered into between the Company and the Bank 
of New York Mellon (the “Depository”) has been terminated and accordingly the GDR’s program/facility, has 
been de-listed from the Luxembourg Stock Exchange with effect from 16 October 2017. 

 
5. The Company does not have any holding/ultimate holding company. 
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FINANCIAL DATA 

[all figures are INR Million] 

 

ABRIDGED BALANCE SHEET (STANDALONE) 

 

SOURCES OF FUNDS 
 

31.03.2018 31.03.2017 31.03.2016 

I. EQUITY AND LIABILITIES    

(1)Shareholders' Funds    

(a) Share Capital 1518.200 1518.200 1518.200 

(b) Reserves & Surplus 2678.600 3498.800 4523.800 

(c) Money received against share warrants 0.000 0.000 0.000 

       

(2) Share Application money pending allotment 0.000 0.000 0.000 

Total Shareholders’ Funds (1) + (2) 4196.800 5017.000 6042.000 

       

(3) Non-Current Liabilities       

(a) long-term borrowings 367.700 809.400 986.500 

(b) Deferred tax liabilities (Net) 0.000 0.000 0.000 

(c) Other long term liabilities 0.000 1.000 3.700 

(d) long-term provisions 211.400 207.700 187.900 

Total Non-current Liabilities (3) 579.100 1018.100 1178.100 

       

(4) Current Liabilities       

(a) Short term borrowings 2533.900 1677.800 1777.200 

(b) Trade payables 6238.100 7040.800 7348.900 

(c) Other current liabilities 1393.400 1295.600 1598.200 

(d) Short-term provisions 31.400 28.500 29.600 

Total Current Liabilities (4) 10196.800 10042.700 10753.900 

       

TOTAL 14972.700 16077.800 17974.000 

       

II. ASSETS       

(1) Non-current assets       

(a) Fixed Assets       

(i) Tangible assets 8397.200 8980.200 9347.700 

(ii) Intangible Assets 0.000 0.000 0.000 

(iii) Capital work-in-progress 26.700 108.800 165.000 

(iv) Intangible assets under development 0.000 0.000 0.000 

(b) Non-current Investments 0.000 0.000 0.000 

(c) Deferred tax assets (net) 959.000 540.800 0.000 

(d)  Long-term Loan and Advances 20.900 24.300 19.700 

(e) Other Non-current assets 357.600 310.500 277.800 

Total Non-Current Assets 9761.400 9964.600 9810.200 
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(2) Current assets       

(a) Current investments 9.000 12.200 610.400 

(b) Inventories 1162.100 1945.800 2567.100 

(c) Trade receivables 1109.000 1332.000 1980.900 

(d) Cash and cash equivalents 825.200 699.800 832.600 

(e) Short-term loans and advances 11.100 0.000 158.800 

(f) Other current assets 2094.900 2123.400 2014.000 

Total Current Assets 5211.300 6113.200 8163.800 

       

TOTAL 14972.700 16077.800 17974.000 

 
 

PROFIT & LOSS ACCOUNT (STANDALONE) 

 

  PARTICULARS 
 

31.03.2018 31.03.2017 31.03.2016 

  SALES      

  Income 22556.400 24680.400 25356.600 

  Other Income 37.400 285.200 55.500 

  TOTAL  22593.800 24965.600 25412.100 

         

Less EXPENSES      

  Cost of Materials Consumed 15728.900 19237.800 20193.200 

  Purchases of Stock-in-Trade 725.700 0.000 0.000 

  Changes in inventories of finished goods, work-in-
progress and Stock-in-Trade 

443.600 274.900 (529.000) 

  Employees benefits expense 995.600 1045.300 1057.400 

  Other expenses 4097.800 4170.000 3791.100 

  Foreign exchange fluctuation gain / (loss) 1.500 (135.200) 236.200 

  Exceptional items -Inventory losses 0.000 0.000 266.800 

  Exceptional items -Others 73.600 47.300 42.300 

  TOTAL 22066.700 24640.100 25058.000 

          

  PROFIT/ (LOSS)  BEFORE INTEREST, TAX, 
DEPRECIATION AND AMORTISATION  

527.100 325.500 354.100 

          

Less FINANCIAL EXPENSES  943.700 910.800 536.800 

          

  PROFIT / (LOSS) BEFORE TAX, DEPRECIATION 
AND AMORTISATION  

(416.600) (585.300) (182.700) 

          

Less DEPRECIATION/ AMORTISATION  832.000 794.800 777.400 

          

  PROFIT/ (LOSS)  BEFORE TAX  (1248.600) (1380.100) (960.100) 

          

Less TAX  (421.700) (539.800) (1316.500) 
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  PROFIT/ (LOSS)  AFTER TAX   (826.900) (840.300) 356.400 

         

  EARNINGS IN FOREIGN CURRENCY      

  F.O.B. Value of Exports 3562.000 4884.600 3880.200 

  Dividend 0.000 0.000 6.000 

  Sale of current investments (Gross consideration) 0.000 0.000 289.800 

  TOTAL EARNINGS 3562.000 4884.600 4176.000 

         

  IMPORTS      

  Raw Materials 1843.500 3259.600 6536.000 

  Packing material 0.000 0.000 10.100 

  Stores and spares 42.200 36.900 58.900 

  Capital Goods 0.600 13.800 205.800 

  TOTAL IMPORTS 1886.300 3310.300 6810.800 

         

  Earnings / (Loss) Per Share (INR) (5.45) (5.53) 2.35 

 
 

CURRENT MATURITIES OF LONG TERM DEBT DETAILS 

 

Particulars 
 

31.03.2018 31.03.2017 31.03.2016 

Current Maturities of Long term debt 759.000 582.300 446.900 

Cash generated from operations before tax 282.400 394.500 1277.200 

Net cash flow from operating activities 280.700 392.100 1268.900 

 
 

QUARTERLY RESULTS 

 

Particulars 
 

  30.06.2018 
(Unaudited) 

   1st Quarter 

Net sales   3555.400 

Total Expenditure   3573.300 

PBIDT (Excluding Other Income)    (17.900) 

Other income   10.800 

Operating Profit   (7.100) 

Interest   245.200 

Exceptional Items   NA 

PBDT   (252.300) 

Depreciation   210.800 

Profit Before Tax   (463.100) 

Tax   (171.100) 

Provisions and contingencies   NA 

Profit after tax   (292.000) 

Extraordinary Items   NA 

Prior Period Expenses   NA 
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KEY RATIOS 

 
EFFICIENCY RATIOS 
 

PARTICULARS 
 

31.03.2018 31.03.2017 31.03.2016 

Average Collection Days 
(Sundry Debtors / Income * 365 Days) 

17.50 18.00 28.51 

       

Account Receivables Turnover 
(Income / Sundry Debtors) 

20.86 20.28 12.80 

       

Average Payment Days 
(Sundry Creditors / Purchases * 365 Days) 

138.38 133.59 132.83 

       

Inventory Turnover 
(Operating Income / Inventories) 

0.45 0.17 0.14 

       

Asset Turnover 
(Operating Income / Net Fixed Assets) 

0.06 0.04 0.04 

 
LEVERAGE RATIOS 
 

PARTICULARS 
 

31.03.2018 31.03.2017 31.03.2016 

Debt Ratio 
((Borrowing + Current Liabilities) / Total Assets) 

0.76 0.71 0.68 

       

Debt Equity Ratio 
(Total Liability / Networth) 

0.87 0.61 0.53 

       

Current Liabilities to Networth 
(Current Liabilities / Net Worth) 

2.43 2.00 1.78 

       

Fixed Assets to Networth 
(Net Fixed Assets / Networth) 

2.01 1.81 1.57 

       

Interest Coverage Ratio 
(PBIT / Financial Charges) 

0.56 0.36 0.66 

 
PROFITABILITY RATIOS 
 

PARTICULARS 
 

 31.03.2018 31.03.2017 31.03.2016 

PAT to Sales 
((PAT / Sales) * 100) 

% (3.57) (3.11) 1.41 

Other Adjustments   NA 

Net Profit   (292.000) 
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Return on Total Assets 
((PAT / Total Assets) * 100) 

% (5.52) (5.23) 1.98 

        

Return on Investment (ROI) 
((PAT / Networth) * 100) 

% (19.70) (16.75) 5.90 

 
SOLVENCY RATIOS 
 

PARTICULARS 
 

31.03.2018 31.03.2017 31.03.2016 

Current Ratio 
(Current Assets / Current Liabilities) 

0.51 0.61 0.76 

       

Quick Ratio 
((Current Assets – Inventories) / Current Liabilities) 

0.40 0.41 0.52 

       

G-Score Ratio Financial 
(Networth / Total Assets) 

0.28 0.31 0.34 

       

G-Score Ratio Debt 
(Debts / Equity Capital) 

2.41 2.02 2.11 

       

G-Score Ratio Liquidity 
(Total Current Assets / Total Current Liabilities) 

0.51 0.61 0.76 

Total Liability = Short-term Debt + Long-term Debt + Current Maturities of Long-term debts 
 
 

STOCK PRICES 

 

Face Value INR 10.00/- 

Market Value INR 19.50/- 

 
 

FINANCIAL ANALYSIS 
[all figures are INR Million] 

 

DEBT EQUITY RATIO 

 

Particular 31.03.2016 31.03.2017 31.03.2018 

  INR In Million  INR In Million  INR In Million  

Share Capital 1518.200 1518.200 1518.200 

Reserves & Surplus 4523.800 3498.800 2678.600 

Share Application money pending allotment 0.000 0.000 0.000 

Net worth 6042.000 5017.000 4196.800 

        

Long-Term Borrowings 986.500 809.400 367.700 

Short Term Borrowings 1777.200 1677.800 2533.900 

Current Maturities of Long term debt 446.900 582.300 759.000 
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Total borrowings 3210.600 3069.500 3660.600 

Debt/Equity ratio 0.531 0.612 0.872 

 

 
 
 

YEAR-ON-YEAR GROWTH 

 

Year on Year Growth  31.03.2016 31.03.2017 31.03.2018 

  INR In Million  INR In Million  INR In Million  

Sales 25356.600 27010.500 23137.000 

   6.523 (14.341) 
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NET PROFIT MARGIN 

 

Net Profit Margin 31.03.2016 31.03.2017 31.03.2018 

  INR In Million  INR In Million  INR In Million  

Sales  25356.600 27010.500 23137.000 

Profit 356.400 (840.300) (826.900) 

  1.41% (3.11%) (3.57%) 

 

 
 
 

ABRIDGED BALANCE SHEET (CONSOLIDATED) 

 

SOURCES OF FUNDS 
 

31.03.2017 

I.              EQUITY AND LIABILITIES   

(1)Shareholders' Funds   

(a) Share Capital 1518.200 

(b) Reserves & Surplus 3498.800 

(c) Money received against share warrants 0.000 

    

(2) Share Application money pending allotment 0.000 

Total Shareholders’ Funds (1) + (2) 5017.000 

    

(3) Non-Current Liabilities   

(a) long-term borrowings 809.400 

(b) Deferred tax liabilities (Net) 0.000 

(c) Other long term liabilities 1.000 

(d) long-term provisions 207.700 

Total Non-current Liabilities (3) 1018.100 

    



 
 

DISCLAIMER : This Report is PRIVATE & CONFIDENTIAL and it is prepared at the request of and for its use by the Subscriber only.  The Subscriber shall use 
the contents of the Report merely as an aid to its business. Mira Inform Private Limited (“MIPL”) has collated information/data in the Report, which have not been 
verified unless otherwise specifically mentioned in the Report.  The Subscriber shall independently verify the accuracy and correctness of the information/data 
before in any way acting upon the same.  MIPL shall not be liable for any harm, injury, loss or damage caused to the Subscriber due to default by the Subscriber’s 
debtors/beneficiaries in fulfilling their obligations of any nature whatsoever. This Report or any of its portion shall not be used as a documentary evidence or 
otherwise before any investigative agencies or forum of law. This Report is confidential and proprietary to MIPL.  The Subscriber and/or any other person(s) may 
not reproduce, publish or disclose any of the contents of the Report to others without the express authorization of MIPL. This Report is prepared and issued to the 
Subscriber without any risk, responsibility or liability on the part of MIPL or its officials. 
 

 
 
 
 
 
 
 
 
  

 
INDO RAMA SYNTHETICS (INDIA) LIMITED - 535770 PAGE NO. : 19 

 

 

 

(4) Current Liabilities   

(a) Short term borrowings 1677.800 

(b) Trade payables 7040.800 

(c) Other current liabilities 1295.600 

(d) Short-term provisions 28.500 

(e) Disposal group - liabilities directly associated with assets held for sale 0.000 

Total Current Liabilities (4) 10042.700 

    

TOTAL 16077.800 

    

II.          ASSETS   

(1) Non-current assets   

(a) Fixed Assets   

(i) Tangible assets 8980.200 

(ii) Intangible Assets 0.000 

(iii) Capital work-in-progress 108.800 

(iv) Intangible assets under development 0.000 

(b) Non-current Investments 0.000 

(c) Deferred tax assets (net) 540.800 

(d)  Long-term Loan and Advances 24.300 

(e) Other Non-current assets 310.500 

Total Non-Current Assets 9964.600 

    

(2) Current assets   

(a) Current investments 12.200 

(b) Inventories 1945.800 

(c) Trade receivables 1332.000 

(d) Cash and cash equivalents 699.800 

(e) Short-term loans and advances 0.000 

(f) Other current assets 2123.400 

Total Current Assets 6113.200 

    

Disposal group - assets held for sale 0.000 

    

TOTAL 16077.800 

 
 

PROFIT & LOSS ACCOUNT (CONSOLIDATED) 

 

  PARTICULARS 
 

31.03.2017 

  SALES   

  Income 24680.400 

  Other Income 323.000 

  TOTAL  25003.400 
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Less EXPENSES   

  Cost of Materials Consumed 19237.800 

  Changes in inventories of finished goods, work-in-progress and Stock-in-Trade 274.900 

  Employees benefits expense 1045.300 

  Other expenses 4170.000 

  Foreign exchange fluctuation gain / (loss) (135.200) 

  Exceptional items -Others 47.300 

  TOTAL  24640.100 

      

 PROFIT/ (LOSS)  BEFORE INTEREST, TAX, DEPRECIATION AND 
AMORTISATION   

363.300 

      

Less FINANCIAL EXPENSES  910.800 

      

  PROFIT / (LOSS) BEFORE TAX, DEPRECIATION AND AMORTISATION  (547.500) 

      

Less DEPRECIATION/ AMORTISATION  794.800 

      

  PROFIT / (LOSS) BEFORE TAX FROM CONTINUING OPERATIONS (1342.300) 

      

Less TAX (539.800) 

      

  PROFIT / (LOSS) FOR THE YEAR FROM CONTINUING OPERATIONS (802.500) 

      

 DISCONTINUED OPERATIONS   

  Profit / (loss) from discontinued operations (18.100) 

 Tax expense of discontinued operations (6.300) 

 PROFIT / (LOSS) FROM DISCONTINUED OPERATIONS AFTER TAX (11.800) 

   

 TOTAL OPERATIONS  

   PROFIT / (LOSS) FOR THE YEAR (814.300) 

 OTHER COMPREHENSIVE (EXPENSE) / INCOME (OCI)  

 - Items that will not be reclassified to (expense) / income  

 Remeasurement of defined benefit liability (3.000) 

 Income tax relating to remeasurement of defined benefit liability (1.000) 

 Other comprehensive (expense) / income for the year, net of tax (2.000) 

  Total comprehensive income / (expense) for the year  (816.300) 

     

  Earnings / (Loss) Per Share (INR)  

  Continuing operations (5.29) 

  Total operations (5.36) 
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LEGAL CASE 

 

Labour Court, Nagpur 

Case Details 

Case Type: Application (BIR) Review 

Filing Number: 5100021/2009Filing Date: 23-07-2009 

Registration No.: 5100021/2009Registration Date: 23-07-2009 
CNR NO: MHLC31-000153-2009 
 
Case Status 

First Hearing Date: 30th July 2012 
Next Hearing Date: 29th March 2016 

Stage of Case: Arguments 
Court No. and Judge: 3-3rd Judge 

Petitioner and Advocate 

1) Satyanand Barik 

    Address - Indo Rama Colony No.2,MIDC Area Plot No. 831,Butibori Tah. Hingna Distt Nagpur. 

    Advocate- M.V.Mohokar 

 
Respondent and Advocate 

1) Indo Rama Synthetics Ltd. 

    Address - A-31,MIDC Industrial Area,Buitibori Nagpur. 

    Advocate - Adv. Kukday 

 
Acts 

Under Act(s) Under Section(s) 

Bombay Industrial Relations Act 1946 78and79 

History of Case Hearing 

 

Registration No. Judge Business On Date Hearing Date Purpose of hearing 

5100021/2009 3rd Judge 15-02-2013 22-02-2013 Amended Plaint 

5100021/2009 3rd Judge 22-02-2013 07-03-2013 Amended Plaint 

5100021/2009 3rd Judge 07-03-2013 18-03-2013 Amended Plaint 

5100021/2009 3rd Judge 18-03-2013 25-03-2013 Amended Plaint 

5100021/2009 3rd Judge 25-03-2013 01-04-2013 Amended Plaint 

5100021/2009 3rd Judge 01-04-2013 17-04-2013 Arguments 

5100021/2009 3rd Judge 17-04-2013 30-04-2013 Arguments 

5100021/2009 3rd Judge 30-04-2013 17-05-2013 Arguments 

5100021/2009 3rd Judge 17-05-2013 05-06-2013 Filing of Say on Exh___Ready 

5100021/2009 3rd Judge 05-06-2013 29-06-2013 Filing of Say on Exh___Ready 
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5100021/2009 3rd Judge 29-06-2013 09-07-2013 Filing of Say on Exh___Ready 

5100021/2009 3rd Judge 09-07-2013 30-07-2013 Order 

5100021/2009 3rd Judge 30-07-2013 28-08-2013 Hearing 

5100021/2009 3rd Judge 28-08-2013 19-09-2013 Hearing 

5100021/2009 3rd Judge 19-09-2013 23-10-2013 Hearing 

5100021/2009 3rd Judge 23-10-2013 07-11-2013 AMENDED W.S. 

5100021/2009 3rd Judge 07-11-2013 04-12-2013 AMENDED W.S. 

5100021/2009 3rd Judge 04-12-2013 02-01-2014 Evidence 

5100021/2009 3rd Judge 02-01-2014 21-01-2014 Evidence 

5100021/2009 3rd Judge 21-01-2014 26-02-2014 Evidence 

5100021/2009 3rd Judge 26-02-2014 20-03-2014 Evidence 

5100021/2009 3rd Judge 20-03-2014 30-04-2014 Evidence 

5100021/2009 3rd Judge 30-04-2014 07-06-2014 Evidence 

5100021/2009 3rd Judge 07-06-2014 21-06-2014 Evidence 

5100021/2009 3rd Judge 21-06-2014 05-08-2014 Evidence 

5100021/2009 3rd Judge 05-08-2014 22-08-2014 Evidence 

5100021/2009 3rd Judge 22-08-2014 06-10-2014 Evidence 

5100021/2009 3rd Judge 06-10-2014 11-11-2014 Evidence 

5100021/2009 3rd Judge 11-11-2014 22-01-2015 Evidence 

5100021/2009 3rd Judge 22-01-2015 11-03-2015 Evidence 

5100021/2009 3rd Judge 11-03-2015 02-05-2015 Arguments 

5100021/2009 3rd Judge 02-05-2015 23-06-2015 Arguments 

5100021/2009 3rd Judge 23-06-2015 23-07-2015 Arguments 

5100021/2009 3rd Judge 23-07-2015 04-09-2015 Arguments 

5100021/2009 3rd Judge 04-09-2015 30-09-2015 Arguments 

5100021/2009 3rd Judge 30-09-2015 19-10-2015 Arguments 

5100021/2009 3rd Judge 19-10-2015 29-10-2015 Arguments 

5100021/2009 3rd Judge 29-10-2015 18-11-2015 Arguments 

5100021/2009 3rd Judge 18-11-2015 28-11-2015 Arguments 

5100021/2009 3rd Judge 28-11-2015 04-12-2015 Arguments 

5100021/2009 3rd Judge 04-12-2015 10-12-2015 Arguments 

5100021/2009 3rd Judge 10-12-2015 21-12-2015 Arguments 

5100021/2009 3rd Judge 21-12-2015 22-12-2015 Arguments 

5100021/2009 3rd Judge 22-12-2015 30-12-2015 Arguments 

5100021/2009 3rd Judge 30-12-2015 19-01-2016 Arguments 

5100021/2009 3rd Judge 19-01-2016  08-02-2016 Arguments 

5100021/2009 3rd Judge 08-02-2016  16-02-2016 Arguments 

5100021/2009 3rd Judge 16-02-2016  04-03-2016 Arguments 

5100021/2009 3rd Judge 04-03-2016  29-03-2016 Arguments 

  

 
 

https://verify24x7.in/live/casehtml3.php?link=https%3A%2F%2Ffullhtml.s3-us-west-2.amazonaws.com%2Fa71b40f4c2e6a672c5e64b21d55d1af0
https://verify24x7.in/live/casehtml3.php?link=https%3A%2F%2Ffullhtml.s3-us-west-2.amazonaws.com%2Fa71b40f4c2e6a672c5e64b21d55d1af0
https://verify24x7.in/live/casehtml3.php?link=https%3A%2F%2Ffullhtml.s3-us-west-2.amazonaws.com%2Fa71b40f4c2e6a672c5e64b21d55d1af0
https://verify24x7.in/live/casehtml3.php?link=https%3A%2F%2Ffullhtml.s3-us-west-2.amazonaws.com%2Fa71b40f4c2e6a672c5e64b21d55d1af0
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LOCAL AGENCY FURTHER INFORMATION 

 

Sr. 
No. 

Check list by info agents Available in Report (Yes/No) 

1 Year of establishment Yes 

2 Constitution of the entity -Incorporation details Yes 

3 Locality of the entity Yes 

4 Premises details Yes 

5 Buyer visit details -- 

6 Contact numbers Yes 

7 Name of the person contacted Yes 

8 Designation of contact person Yes 

9 Promoter’s background Yes 

10 Date of Birth of Proprietor / Partners / Directors No 

11 Pan Card No. of Proprietor / Partners No 

12 Voter Id Card No. of Proprietor / Partners No 

13 Type of business Yes 

14 Line of Business Yes 

15 Export/import details (if applicable) No 

16 No. of employees Yes  

17 Details of sister concerns Yes  

18 Major suppliers No 

19 Major customers No 

20 Banking Details  Yes 

21 Banking facility details Yes  

22 Conduct of the banking account -- 

23 Financials, if provided Yes 

24 Capital in the business Yes 

25 Last accounts filed at ROC, if applicable Yes 

26 Turnover of firm for last three years Yes 

27 Reasons for variation <> 20% -- 

28 Estimation for coming financial year No 

29 Profitability for last three years Yes 

30 Major shareholders, if available Yes 

31 External Agency Rating, if available Yes 

32 Litigations that the firm/promoter involved in Yes 

33 Market information -- 

34 Payments terms No 

35 Negative Reporting by Auditors in the Annual Report No 
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GENERAL INFORMATION 
 
The Company is a company domiciled in India, with its registered office situated at A-31, MIDC Industrial Area, 
Butibori, Nagpur. The Company has been incorporated under the provisions of Indian Companies Act and its 
equity shares are listed on the National Stock Exchange (NSE) and Bombay Stock Exchange (BSE) in India. The 
Company’s GDRs, each comprising eight underlying shares of the Company, which were listed with Luxembourg 
Stock Exchange have been delisted during the year w.e.f 16 October 2017. The Company is a manufacturer of 
polyester filament yarn (PFY), polyester staple fibre (PSF), draw texturised yarn (DTY), specialty fiber and chips. 
The Company is also engaged in power generation, which is used primarily for captive consumption. 
 
The financial statements of the Company for the year ended 31 March 2018 were approved for issue in 
accordance with the resolution of the Board of Directors on 28 May 2018. 
 
 
OPERATIONAL AND FINANCIAL REVIEW 
 
During the financial year 2017-18, they achieved revenue from operations of INR 23137.000 million (INR 
27010.500 million in 2016-17), on account of focused marketing efforts and better outreach to customers 
nationally and internationally. Their net loss for the year was of INR 820.200 million against loss of INR 842.300 
million in the financial year 2016-17. Their earnings per share stood at INR (5.45) and book value per share at 
INR 27.64 as on 31st March, 2018. 
 
The Company focused on widening product basket, expanding market reach, cost optimization, growing portfolio 
of specialty products and elevating people potential. As a result, the company has creating a more robust 
business model. 
 
The demand for man-made fibers is showing signs of improvement and they are hopeful that the demand for 
polyester will see revival. Polyester demand will be driven by its growing relevance in daily life across home 
textiles, apparel, automotive, furnishing fabrics, technical textile and non-woven segments. 
 
Moving ahead, with rising demand in the domestic and international markets, they are hopeful that they will be 
able to enhance their production capacity and grow business volumes and value-added products. 
 
 
MANAGEMENT DISCUSSION AND ANALYSIS 
 
Global economy 
 
In 2017, broad-based improvements in investment across most countries, particularly advanced and commodity 
exporting ones, stimulated the world economy to grow by 3.8%. Supported by conducive financial conditions; 
higher output in the advanced economies of euro area, Japan and the US, among others; recovering commodity 
prices; and increased trade activities, global economies are projected to grow at the rate of 3.9% in both 2018 and 
2019. 
 
Indian economy 
 
Second Advance estimate released by the Central Statistics Office (CSO) place the full FY 2017-18 growth rate at 
6.7%, lower than 7.1% in FY 2016-17, but in line with the 6.75% growth forecast by the Economic Survey of India 
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2017-18. This slowdown is attributed to the lingering effect of 2016’s demonetisation and the roll-out of the Goods 
and Services Tax (GST) in July 2017. However, economic activity revived in the second half of the financial year. 
At 7.7%, India’s GDP growth in the January-March quarter of 2018, was the fastest in seven quarters – bolstered 
by strong performance in construction, manufacturing and public services. 
 
Global trade scenario 
 
World merchandise trade volume grew to 4.7% in 2017, from 1.8% in 2016, led by rising import demand across 
geographies, particularly Asia. Given strong global economic performance and supportive government policies, 
growth in the volume of world merchandise trade is forecast to remain strong in 2018 and 2019, after exhibiting 
the largest increase in six years in 2017. Global merchandise trade volume is forecast to grow 4.4% in 2018, 
driven by increased investment and fiscal expansion. 
 
The ratio of trade growth to GDP growth is expected to be 1:4 in 2018, marginally lower than 1:5 in 2007. fell 
below 1:1 in 2016, for the first time since 2001. Risks surrounding trade policies could potentially affect economic 
confidence. Continuation of protectionist policies is likely to lower trade growth in 2018. 
 
Indian textile industry 
 
Textile plays a major role in the Indian economy. It contributes 14% to industrial production and 4% to GDP. With 
over 45 million people, the industry is one of the largest sources of employment generation in the country. The 
size of India’s textile market, as of July 2017, was around US$ 150 billion. It is expected to touch US$ 250 billion 
by the year 2019, growing at a CAGR of 13.58% between 2009- 2019E. 
 
The Central Government plans to finalise and launch a new textile policy, with the objective of achieving US$ 300 
billion worth of textile exports by 2024-25 and creating an additional 35 million jobs.  
 
At the same time, production of man-made fibre (MMF) has also been on an upward trend. During FY 2016-17, 
MMF production in India amounted to 1.364 million tonnes; while the production until January 2018 in FY 2017-18 
was 1.123 million tonnes. 
 
 
UNSECURED LOANS: 
 

PARTICULARS 31.03.2018 
INR In Million 

31.03.2017 
INR In Million 

SHORT TERM BORROWINGS   

Debentures   

Optionally convertible debentures 200.000 0.000 

   

Total 200.000 0.000 
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STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED 30.06.2018 
 (INR In Million) 

Particulars Quarter ended 
30.06.2018 
(Unaudited) 

INCOME FROM OPERATIONS   

Net Sales  3555.400 

Other Operating Income  10.800 

Total Income from Operations 3566.200 

   

EXPENSES  

Cost of materials consumed 2160.600 

Purchase of Stock in Trade 270.500 

Changes in inventories of finished goods and work-in-progress  317.300 

Employee benefits expense 184.300 

Other Expenditure  609.800 

Total Expenses 3542.500 

Profit/(Loss) from before depreciation and amortization, finance costs, foreign exchange 
fluctuation and exceptional items 

23.700 

Less :  Depreciation and amortization 210.800 

 Finance Costs (net) 245.200 

 Foreign exchange fluctuation loss 30.800 

Profit / (Loss) before Tax  (463.100) 

Tax Expense 171.100 

Profit / (Loss) after Tax (292.000) 

Other Comprehensive Income   

 Items that will not be reclassified to profit or loss (0.800) 

 Income tax relating to items that will not be reclassified to profit or loss 0.300 

Total other Comprehensive Income for the period (292.500) 

Paid-up Equity Share Capital (Face value INR 10/- per share) 1518.200 

Reserves (excluding Revaluation Reserve)  

Earnings per Share (EPS) - INR (1.92) 

 
NOTES: 

 
1.  

(a) The Company’s business comprises of Polyester products, which had been highly competitive resulting 
into losses in the current as well as previous period(s) but over the period the demand and supply in the 
industry has balanced, resulting in improved plant operating rate. This has resulted in improved profit 
margins in the industry. The Company has also taken several initiatives to improve its operational 
performance in terms of specialty products, cost control initiatives and addition of new customers. The 
Company has secured additional working capital funds to ease the liquidity position and improve the 
capacity utilization. Based on the above, the Company believes that the profitability will improve over the 
next few years. The Company is confident that the deferred tax assets carried at the end of the period is 
fully recoverable.  
 

(b) The Company incurred a net loss of INR 292.500 million during the quarter ended 30 June 2018 and, as 
of that date, the Company's current liabilities exceeded its current assets. Also, there were certain delays 
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in discharging obligations at the relevant repayment dates. The plant was underutilized and under 
utilisation of plant capacity was mainly due to paucity of working capital funds and due to change in the 
macro economic scenarios.  
 
To improve working capital position and improve its operational performance, the Company has taken the 
following steps:  
 

i. Subsequent to quarter ended 30 June 2018, the Company has obtained funds from non-banking 
finance company.  

ii. Continued focus on debtors invoice collections, keeping inventory levels at a minimum.  
iii. Continued focus on cost containment in all areas of business.  
iv. Undertaken a programme to continue to monitor the Company’s ongoing working capital 

requirements and minimum expenditure commitments.  
 

As a result of the above matters, the management is of the view that the Company will continue as a 
going concern and, therefore, will realise its assets and liabilities and commitments in the normal course 
of business. The management remain confident about the successful achievement of projected targets 
and therefore no adjustments have been made to these financial results relating to the recoverability and 
classification of the asset carrying amounts or the amounts and classification of liabilities that might be 
necessary should the Company not continue as a going concern.  

 
2. Revenue from operations for the quarter ended 30 June 2018 and quarter ended 31 March 2018 is net of 

Goods and Service Tax (GST) which is applicable from 1 July 2017. However, revenue for the period upto 30 
June 2017 is net of Value Added Tax (VAT) but gross of excise duty. Accordingly, the revenue from 
operations for the quarter ended 30 June 2018 and quarter and year ended 31 March 2018 are not 
comparable with the quarter ended 30 June 2017 presented in those financial results. Similarly, excise duty 
expense is also not comparable.  
 

3. The above financial results were reviewed by the Audit Committee and taken on record by the Board of 
Directors it its meeting held on 13 August 2018.  

 
4. 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 business segment i.e., 
manufacturing of Polyster goods.  

 
5.  

(a) The Company has carried forward insurance claim recoverable amounting to INR 324.400 million and 
interest receivable amounting to INR 116.900 million thereon recognised upto June 2012 awarded in 
favour of the Company by the Arbitrator Tribunal. Currently, the case is pending with Hon'ble Delhi High 
Court.  
 

(b) The Company has further recognized an interest of INR 175.200 million from July 2012 onwards to 30 
June 2018 on the insurance claim recoverable referred to in 5(a) above. Out of this, during the quarter 
ended 30 June 2018, the Company has recognised an interest of INR 7.300 million (for the quarter ended 
30 June 2017 INR 7.300 million, for the quarter ended 31 March 2018 INR 7.300 million and the year 
ended 31 March 2018 INR 29.200 million) under the "revenue from operations", for the loss of certain 
assets and loss suffered due to business interruption under loss of profit policy relating to fire incidents at 
its plant in 2007-08.  
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As legally advised, the Company is of the view that the amount recognised is fully recoverable. This is in 
line with accounting treatment adopted in the previous periods.  
 

6. Exceptional items in the previous quarter and year ended 31 March 2018, INR 73.600 million incurred 
towards fees as per provisions of foreign trade policy.  
 

7. Contractual manpower cost in quarters ended 30 June 2017, 31 March 2018 and year ended 31 March 2018 
amounting to INR 45.000 million, INR 28.000 million and INR 146.300 million, respectively, have been 
regrouped from employee benefits expense to other expense to provide more relevant information.  

 
8. The auditors of the Company have carried out a limited review of the unaudited financial results for the 

quarter ended 30 June 2018 and have issued a modified review report. The report of the auditors is being 
filed with Bombay Stock Exchange (BSE) and National Stock Exchange (NSE). For more details on reviewed 
results, visit Investor Relations section of our website at www.indoramaindia.com and financial results under 
Corporates section of www.nseindia.com and www.bseindia.com.  

 
9. Figures for the quarter ended 31 March 2018 are the balancing figures between audited figures in respect of 

full financial year and the published year to date figures upto the third quarter of the financial year. Also, the 
figures upto the end of the third quarter were only reviewed and not subjected to audit. 

 
 
INDEX OF CHARGES: 
 

S 
No 

SRN Charge 
Id 

Charge 
Holder 
Name 

Date of 
Creatio

n 

Date of 
Modific

ation 

Date of 
Satisfac

tion 

Amount Address 

1 
G926
85106 

100189
980 

IDBI 
TRUSTEES

HIP 
SERVICES 
LIMITED 

09/07/2
018 

- - 1999900000.0 

ASIAN BLDG., 
GROUND FLOOR, 

17, R.KAMANI 
MARG, BALLARD 
ESTATE,MUMBAI

MA400001IN 

2 
G450
04769 

100100
609 

STATE 
BANK OF 

INDIA 

12/05/2
017 

- - 200000000.0 

INDUSTRIAL 
FINANCE 

BRANCH,5, SAI 
COMPLEX,BHARA

T NAGAR, 
AMRAVATI ROAD, 

POST BOX NO. 
401,NAGPURMH4

40033IN 

3 
G451
97001 

100028
797 

STATE 
BANK OF 

INDIA 

13/05/2
016 

22/05/2
017 

- 500000000.0 

INDUSTRIAL 
FINANCE 

BRANCH, 5, SAI 
COMPLEX, 

BHARAT NAGAR, 
AMRAVATI ROAD, 

POST BOX NO. 
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CONTINGENT LIABILITIES: 
  

PARTICULARS 31.03.2018 
INR In Million 

31.03.2017 
INR In Million 

Claims against the Company not acknowledged as debts.   

Income tax matters in dispute/ under appeal 235.100 233.300 

Excise / customs / service tax matters in dispute/ under appeal 1009.900 1033.300 

Sales tax/ Value Added Tax matters in dispute/ under appeal 102.700 82.400 

Claims by ex-employees, vendors, customers and civil cases 10.700 10.300 

   

Total 1358.400 1359.300 

 
 
FIXED ASSETS: 
 

 Land Freehold 

 Land Leasehold 

 Buildings 

 Leasehold Improvements 

 Plant and Equipment 

 Furniture and Fixtures 

 Vehicles 

 Office Equipments 
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CMT REPORT (Corruption, Money Laundering & Terrorism] 

 
The Public Notice information has been collected from various sources including but not limited to: The Courts, 
India Prisons Service, Interpol, etc. 
 
1] INFORMATION ON DESIGNATED PARTY 

No records exist designating subject or any of its beneficial owners, controlling shareholders or senior 
officers as terrorist or terrorist organization or whom notice had been received that all financial 
transactions involving their assets have been blocked or convicted, found guilty or against whom a 
judgement or order had been entered in a proceedings for violating money-laundering, anti-corruption or 
bribery or international economic or anti-terrorism sanction laws or whose assets were seized, blocked, 
frozen or ordered forfeited for violation of money laundering or international anti-terrorism laws. 

 
2] Court Declaration : 

No records exist to suggest that subject is or was the subject of any formal or informal allegations, 
prosecutions or other official proceeding for making any prohibited payments or other improper payments 
to government officials for engaging in prohibited transactions or with designated parties. 

 
3] Asset Declaration : 

No records exist to suggest that the property or assets of the subject are derived from criminal conduct or 
a prohibited transaction. 

 
4] Record on Financial Crime : 
 Charges or conviction registered against subject:     None 
 
5] Records on Violation of Anti-Corruption Laws : 
 Charges or investigation registered against subject:     None 
 
6] Records on Int’l Anti-Money Laundering Laws/Standards : 
 Charges or investigation registered against subject:     None 
 
7] Criminal Records 

No available information exist that suggest that subject or any of its principals have been formally charged 
or convicted by a competent governmental authority for any financial crime or under any formal 
investigation by a competent government authority for any violation of anti-corruption laws or international 
anti-money laundering laws or standard. 

 
8] Affiliation with Government : 

No record exists to suggest that any director or indirect owners, controlling shareholders, director, officer 
or employee of the company is a government official or a family member or close business associate of a 
Government official. 

 
9] Compensation Package : 

Our market survey revealed that the amount of compensation sought by the subject is fair and reasonable 
and comparable to compensation paid to others for similar services. 

 
10] Press Report : 
 No press reports / filings exists on the subject. 
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CORPORATE GOVERNANCE 

 
MIRA INFORM as part of its Due Diligence do provide comments on Corporate Governance to identify 
management and governance. These factors often have been predictive and in some cases have created 
vulnerabilities to credit deterioration. 
 
Our Governance Assessment focuses principally on the interactions between a company’s management, its 
Board of Directors, Shareholders and other financial stakeholders. 
 
 

CONTRAVENTION 

 
Subject is not known to have contravened any existing local laws, regulations or policies that prohibit, restrict or 
otherwise affect the terms and conditions that could be included in the agreement with the subject. 
 
 

FOREIGN EXCHANGE RATES 

 

Currency 
 

Unit INR 

US Dollar 1 INR 73.44 

UK Pound 1 INR 95.65 

Euro 1 INR 84.17 

 
 

INFORMATION DETAILS 

 

Information Gathered by : SHK 

  

Analysis Done by : NYT 

  

Report Prepared by : NKT 
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SCORE FACTORS 

 

DEMERIT POINTS   

--BANK CHARGES YES/NO YES 

--LITIGATION YES/NO YES 

--OTHER ADVERSE INFORMATION YES/NO NO 

MERIT POINTS   

--SOLE DISTRIBUTORSHIP YES/NO NO 

--EXPORT ACTIVITIES YES/NO NO 

--AFFILIATION YES/NO YES 

--LISTED YES/NO YES 

--OTHER MERIT FACTORS YES/NO YES 

 
 

RATING EXPLANATIONS 

 

Credit Rating Explanation Rating Comments 

A++ Minimum Risk Business dealings permissible with minimum risk of default 

A+ Low Risk Business dealings permissible with low risk of default 

A Acceptable Risk Business dealings permissible with moderate risk of default 

B Medium Risk Business dealings permissible on a regular monitoring basis 

C Medium High Risk Business dealings permissible preferably on secured basis 

D High Risk Business dealing not recommended or on secured terms only 

NB New Business No recommendation can be done due to business in infancy stage 

NT No Trace No recommendation can be done as the business is not traceable 

 
NB is stated where there is insufficient information to facilitate rating. However, it is not to be considered as 
unfavourable. 
 
This score serves as a reference to assess SC’s credit risk and to set the amount of credit to be extended. It is 
calculated from a composite of weighted scores obtained from each of the major sections of this report. The 
assessed factors are as follows: 
 

 Financial condition covering various ratios 

 Company background and operations size 

 Promoters / Management background 

 Payment record 

 Litigation against the subject 

 Industry scenario / competitor analysis 

 Supplier / Customer / Banker review (wherever available) 
 
 
 
 
 
 
 


