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Yours faithfully,

Thanking you,

Kindly take note of the same.

The Board Meeting commenced at 2:00 p.m. (1ST)and concluded at 3:50 p.m. (1ST)

1. Unaudited Standalone Financial Results of the Company for the quarter and nine months ended
December 31, 2022;

2. Unaudited Consolidated Financial Results of the Company for the quarter and nine months ended
December 31,2022;

3. Limited Review Report issued by M/s. Price Waterhouse Chartered Accountants LLP, Statutory
Auditors of the Company on Unaudited Standalone & Consolidated Financial Results for the
quarter and nine months ended December 31, 2022.

Pursuant to Regulation 30 and 33 of SEBl (Listing Obligations and Disclosure Requirements),
Regulations, 2015, we are enclosing herewith the following documents:

We wish to inform you that at the Board Meeting held today i.e. on February 6, 2023, the Soard of
Directors of the Company approved the Unaudited Standalone & Consolidated Financial Results of the
Company for the quarter and nine months ended December 31, 2022.

Subiect: Outcome of Board Meeting held on February 6. 2023 - Unaudited Standalone & Consolidated
Financial Results of the Company for the Quarter and nine months ended December 31. 2022

Dear Sir/Madam,

Scrip Code No.: 521016Company Symbol: IOL

SSELimited
Department of Corporate Services
Floor 25, Phiroze Jeejeebhoy Towers,
Dalal Street,
Mumbai - 400 001

National Stock Exchange of India Ltd.
Listing Department
Exchange Plaza,
Sandra Kurla Complex, Sandra (East),
Mumbai - 400 051

February 6,2023

Complete Comfort

INOO COUNT



Sec necompnnylng notes formmg part.of the S(nnqnlone Financial Results

Rs. in Crore
Sr. No. Iparticula rs ua rter Ended Nine Months Ended Year Ended

3i-12~2022 3()-O9-2022 31-12-2021 31-12-2022 31-12-2021 31-03-2022
Unaudited Unaudited Unaudited Unaudited Unaudited Audited

1 IINCOME
Revenue from Operations 531.34 789.62 777.61 2,096.33 2,217.45 2.805.95
Other Income 5.30 5.67 30.33 3051 ; 104.08 14073
Total Income 536.64 795.29 807.94 2,126.88 2,321.53 2,946.68

2 EXPENSES
(i) Cost of Materials Consumed 309.49 269.73 319.59 1.080.24 1.046,68 1,238.70
(ii) Purchases of Stock-in-Trade 2.95 11.57 28.40 30.18 81.92 165.99
(iii) Changes in Inventories of Finished Goods, Stock-in-Trade and Work-in- (51.34) 107.66 49,97 (115.86) 3.75 16.64
Progress
(iv) Employee Benefits Expense 55.78 57.98 42.99 176,05 129.22 170.99
(v) Finance Costs 15.48 16.93 13.42 45.37 34,99 42.14
(vi) Depreciation and Amortisation Expense 15.92 14.86 9.90 46.72 29.32 39.96
(vii) Other Expenses 175.39 240.84 223.61 646.66 637.08 816.52
Total Expenses 523.67 719.62 687.88 1,909.36 1,962.96 2,490.94

3 Profit before Exceptional Items and Tax (1-2) 12.97 75.67 120.06 217.52 358.57 455.74
4 Exceptional Items (Refer Note 4) - (20.86) -
5 Profit before Tax (3+4) 12.97: 75.67 99.2U 217.52 358.57 455.74
6 Tax Expenses

Current Tax 1.16 20.06 30.23 53.09 97.73 125.69
Deferred Tax 2.59 (3.31) (4.42) 0.03 (7.21) (8.76)
Total Tax Expenses 3.75 16.75 25.81 53.12 90.52 116.93

7 Profit for the period (5-6) 9.22 58.92 73.39 164.40 268.05 338.81
8 Other Comprehensive Income (net of tax)

a) Items that will not be reclassified to Profit or Loss (0.27J (0.34) 0.17 (1.05) 0.51 0.57
b) Items that will be reclassified to Profit or Loss 10.44 (11.35 ' 0.32 (35.04) (6.72 (15.59
Total Other Comprehensive Income I (Loss) for the period (net of tax) 10.17 (11.69 0.49 (36.09) (6.21) (15.02

9 Total Comprehensive Income for the period (7+8) 19.39 47.23 73.88 128.31 261.84 323.79

10 Paid up Equity Share Capital (face value Rs. 2 each) 39.61 39.48 39.48 39.61 39.48 39.48
11 Other Equity 1,537.15
12 Earning Per Share (in Rupees) face value Rs. 2 each (not annualised):

:a) Basic 0.47 2.97 3.71 8.30 13.53 17.11
b) Diluted 0.47 2.97 3..71 8.30 13.53 17.11.. " . ,

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER, 2022

INDO COUNT INDUSTRIES LIMITED
CIN No.: L72200PNI988PLC068972

Regd. Off. - Office No.1, Plot No. 266, Village Alte, Kumbhoj Road, Taluka Hatkanangale, Dist. Kolhapur - 416 109.
e-mail icilinvestors@indocount.com; website www.indocount.com



9 In line with the requirements of Regulation 47(2) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, the results are available on the Stock
Exchanges website at (www.bseindia.com and www.nseindia.cornj and on the Company's website at www.indocount.com,

Place: Mumbai
Date: February 6, 2023

The Company is primarily engaged in the activity of manufacture of textile products, Information is reported to and evaluated regularly by the Chief Operating Decision Maker
(CODM) for the purpose of resource allocation and assessing performance, focuses on the business as a whole and accordingly, there is a single reportable segment in the
context of the Operating Segment defined under Ind AS 108,

7 The figures for the corresponding previous period have been regrouped/reclassified wherever necessary, to make them comparable,

(ii) Further, pursuant to the scheme, 6,54,670 Equity Shares of the Company having face value of Rs, 2/- each are allotted to the shareholders of Transferor Company, in the
swap ratio of2:15, and the listing and trading permission for the same has been received, The relevant impact has been given while computing EPS of the prior periods covered
under the Financial Result.

In view of the above, tbe figures of Quarter and Nine Months ended December 31, 2021 and Year ended March 31, 2022 have been restated from appointed date.

To give effect of the approved Scheme, the Company has, inter alia, accounted for:
a) Amalgamation ofPSML, a subsidiary under common control, using 'the pooling of interest method', as per (Ind AS 103 - Business Combination),
b) elimination of inter-company transactions, including cancellation ofl,43,41,280 (nos.) Equity Shares offace value of'Rs, 10 each held by the Company in PSML,
Accordingly, the Standalone Results have been restated from the beginning of the preceding period presented i.e. April I,2021.

6 (i) The Hon'ble National Company Law Tribunal (NCLT), Mumbai bench vide its order dated October 3, 2022 approved the scheme of amalgamation of Pranavaditya Spinning
Mills Limited (Transferor Company) with Indo Count Industries Limited (the Company) under section 230-232 of the Companies Act, 20]3, Thereafter, the certified copy of
the said order was filed with Registrar of Companies and the effective date of the amalgamation is October 20, 2022 while the Appointed Date for the amalgamation is October
1,2020.

The Central Government has notified Remission of Duties and Taxes on Exported Products (RoDTEP) Scheme Guidelines and Rates for other textile products vide Notification
dated August 17,2021, The Company recognised the benefits under the aforesaid scheme amounting to Rs. 0,59 Crore pertains to eligible export sales for the period from
January I, 2021 to March 31, 2021, in the Year ended March 31, 2022,

Pursuant to the approval granted by the Union Cabinet on July 14,2021 (notified on August 13,2021), for continuation of Rebate of State and Central Taxes and Levies
(RoSCTL) with the same rates as notified by Ministry of Textiles vide notification dated March 8, 2019 on exports of Apparel/Garments and Made ups, the Company
recognised the export incentives ofRs 49,99 Crores pertains to the eligible export sales for the period from January 1,2021 to March 31, 2021, in the Year ended March 31,
2022,

4 The Company presented additional loss due to lower realisation on e-Scrips (received/receivable under RoSCTL and RoDTEP schemes) outstanding as on September 30,2021,
ofRs.20,86 Crores as an exceptional item in the results for the Quarter ended December 31, 2021,

b) Financial Results for Quarter ended September 30,2022, December 31,2022 and Nine Months ended December 31,2022 includes the figures of the acquired business,

J a) The Company has successfully completed the acquisition of Home Textile Business ofGHCL Limited ("GHCL") including its manufacturing facility at Bhilad (Vapi),
Gujarat, on a going concern basis, by way of a slump sale, on April 2, 2022 in accordance with the terms of Business Transfer Agreement ("BTA") dated December 6, 2021 as
amended, The asset price allocation is done on the basis of draft valutaion report provided by the Registered Valuer.

2 The above results of the Company have been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting Standard 34 "Interim
Financial Reporting" ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013, and the other accounting principles generally accepted in India,

Notes:

The above results oflndo Count Industries Limited were reviewed by the Audit Committee and approved by the Board of Directors at their meeting held on February 6, 2023,
The Statutory Auditors of the Company have conducted a "Limited Review" of the above Standalone Unaudited Financial Results for the Quarter and Nine Months ended
December 31, 2022.
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4. Based on our review conducted and procedures performed as stated in paragraph 3 above,
nothing has come to our attention that causes us to believe that the Statement has not been
prepared in all material respects in accordance with the recognition and measurement
principles laid down in the aforesaid Indian Accounting Standard and other accounting
principles generally accepted in India and has not disclosed the information required to be
disclosed in terms of Regulation 33 of the Listing Regulations, 2015 including the manner in
which it is to be disclosed, or that it contains any material misstatement.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 "Review of Interim Financial Information Performed by the
Independent Auditor of the Entity", issued by the Institute of Chartered Accountants of India.
This Standard requires that we plan and perform the review to obtain moderate assurance as
to whether the Statement is free of material misstatement. A review of interim financial
information consists of making inquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with Standards on Auditing
and consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion.

2. This Statement, which is the responsibility of the Company's Management and approved by
the Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34 "Interim Financial
Reporting" ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013, and other
accounting principles generally accepted in India. Our responsibility is to express a conclusion
on the Statement based on our review.

1. We have reviewed the unaudited standalone financial results of Indo Count Industries Limited
(the "Company") for the quarter ended December 31, 2022 and the year to date results for the
period April 01, 2022 to December 31, 2022, which are included in the accompanying
'Statement of Unaudited Standalone Financial Results for the Quarter and nine month ended
December 31, 2022, (the "Statement"). The Statement has been prepared by the Company
pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (the "Listing Regulations, 2015"), which has been digitally
signed by us for identification purposes.

To
The Board of Directors
Indo Count Industries Limited
301,ARCADIA,3rdFloor
Nariman Point
Maharashtra - 400 021

Price Waterhouse Chartered Accountants LLP
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For Price Waterhouse Chartered Accountants
LLP

~Priyansh Gundana
Partne

ership Number: 109553
: 23109553BGWNMA6777

Place: Mumbai
Date: February 06, 2023

Our conclusion is not modified in respect of above matters.

7. (a) The standalone financial results of the Company for the quarter ended December 31, 2021
and the year to date results for the period April 01, 2021 to December 31, 2021 were reviewed
by another firm of chartered accountants who issued their unmodified conclusion, vide their
reports dated February 07, 2022.

(b) The standalone financial statements of the Company for the year ended March 31, 2022
was audited by another firm of Chartered Accountants, who issued an unmodified opinion vide
their report dated May 29, 2022.

6. In accordance with the Scheme referred to in Note 6 to the Statement, the comparative figures
for all the periods presented have been restated to include the financial information of the
Pranavaditya Spinning Mills Limited (the "Transferor Company") which reflect total revenue
of Rs. Nil, total net profit after tax of Rs. 0.56 crores and total comprehensive income of Rs.
0.56 crores for the quarter ended December 31, 2021, total revenue of Rs. Nil and Rs. Nil, total
net profit after tax of Rs. 0.07 crores and Rs. 0.72 crores and total comprehensive income of
Rs. 0.09 crores and Rs. 0.72 crores for the period from April 1, 2021 to December 31, 2021 and
for the year ended March 31, 2022 respectively. The said financial information of the
Transferor Company have been reviewed/ audited by other auditor, whose reports have been
furnished to us and have been relied upon by us. We have reviewed the adjustments made by
the management consequent to the amalgamation of the Transferor Company with the
Company to arrive at restated comparative figures for all the periods presented. Our
conclusion is not modified in respect of this matter.

Our conclusion on the Statement is not modified in respect of these matters

b) Note 3 to the Statement which describes acquisition of Home textile division of GHCL Limited
with effect from April 2, 2022 and initial accounting of the same based on the provisional
amounts mentioned in draft valuation reports on the acquisition date. Any adjustments to the
provisional amounts to reflect the new information obtained about facts and circumstances
that existed as of the acquisition date, will be recognized during the measurement period of
one year, in accordance with Ind AS 103 'Business Combinations'.

a) Note 6 to the Statement in respect of Scheme of Amalgamation (the "Scheme") between the
Company and its subsidiary, namely Pranav Aditya Spinning Mills, from the appointed date of
Oct 1, 2020, as approved by National Company LawTribunal vide its order dated October 3,
2022. Accordingly, the figures for the periods ended December 31,2021 and March 31, 2022
have been restated to give effect to the aforesaid merger.

5. We draw your attention to the following matters:

Price Waterhouse Chartered Accountants LLP



\~/

Seeaccompanying notes forming part of the Consolidated Financial Results

(Rs. in Crore)
Sr. No. Particulars Quarter Ended Nine Months Ended Year Ended

31-12-2022 30-09-2022 31-12-2021 31-12-2022 31-12-2021 31-03-2022
Unaudited Unaudited Unaudited Unaudited Unaudited Audited

1 INCOME
Revenue from Operations 657.29 844.09 756.37 2,204.47 ' 2,188.19 2,842.02
Other Income 4.76 4.94 30.21 28.63 103.70 14021
ITotul Income 662.0S 849.03 786.58 2,233.10 2,291.89 2,982.23

2 EXPENSES
(i) Cost of Materials Consumed 324.89 271.96 336;85 1,102.12 1,072. 80 1,272.70
(ii) Purchases of Stock- in-Trade 3.76 13.8.8 28.34 53.42 81.95 165.99
(iii) Changes in Inventories of Finished Goods, Stock-in-Trade and Work-ill. (2,9.7) 123.41 (9.24) (154.02 (117.20) (85.66 )
(iv) Employee Benefits Expense 64.63 66.1~ 48.19 201.22 14233 191. 12
(v) Finance Costs 20.22 20.6'2 15.28 55.30 39.12 47.36
(v.i) Depreciation and Amortisation Expense 16.49 15.36 10.0S· 48.27 30.05 40.91
(IIii) Other Expenses 193.63 253-9J 236.4.0 691.65 669.86 863.77
To l'HI Expenses 620.65 765.311 66S~90 1,997.96 1,918.91 2,496.19

3 Profit before Exceptional Items and Tax (1-2) 41.40 83;73 120.68 235.14 372.98 486.04
4 Exceptional Items (Refer Note 5) , . (l0~86) - - -
5 Profit before Tax (3+4) 41.40 83.13 99.82, 235,14 372.98 486.04
6 Tax Expenses

Curren! Tax 1.09 20.07 33.05 53.04 106.90 135.58
Deferred Tax 2..60 (3.31) (4.42) 0.04 (7.22) (8.15)
Total Tax Expenses 3.69 16,76 28,63 53.08 99.68 127.43

7 Proflr for the period (5-6) 37.71 66.97 71.19 182.06 273.30 358.61
8 Ot'her Comprehensive Income (net of tax)

a) Items that will not be reclassified to Profit or Loss (0.28) (0.33) 0.17 (1.05) 0.51 0.58
b) Items that will be reclassified to Profit or Loss 6.58 (18.87) (2.11) (59.66) (14.35) (27.37)
Total Other Comprehensive Income / (Loss) for the period (net of tax) 6.30 (19;2,0) (1.!)4) (60.71) (13.84) (26.79)

9 Total Comprehensive Income for the period (7+8) 44.01 47.77 69.25 121.35 259.46 331.82

10 Paid up Equity Share Capital (face value Rs. 2 each) 39.61 3',48 39.48 39.61 39.48 39.48
11 Other Equity 1,551.48
12 .E~rning Per Share (in Rupees) face value Rs. 2 each (not annualised):

a) Basic 1.90 3.38 3.59 9.1'i1 13.80 18.11
q) Diluted 1.90 3.38 3.5.9 9. I\) 13.80 18 II

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31ST DECEMBER, 2022

INDO COUNT INDUSTRIES LIMITED
CIN No.: L72200PNI988PLC068972

Regd. Off. - Office No.1, Plot No. 266, Village Alte, Kumbhoj Road, Taluka Hatkanangale, Dist. Kolhapur - 416 109.
e-mail icilinvestors@indocount.com; website www.indocount.com



Place: Mumbai
Date: February 6, 2023

10 In line with the requirements of Regulation47(2) of the SEBI (ListingObligationsand Disclosure Requirements)Regulations,2015, the resultsarc availableon the Stock
Exchanges website at (www.bseindia.comand www.nseindia.com) and on the Company'swebsite at www.indocount.com.

9 The Group is primarily engaged in the activity of manufacture of textile products. Information is reported to and evaluated regularlyby the Chief OperatingDecisionMaker
(CODM) for the purpose of resourceallocation and assessing performance,focuses on the business as a whole and accordingly, there is a single reportable segment in the context
of the Operating Segment defined under IndAS 108.

8 The figures for the correspondingprevious period have been regrouped/reclassifiedwherever necessary, to make them comparable,

(ii) Further, pursuant to the scheme, 6,54,670 Equity Shares of the HoldingCompanyhaving face value of Rs. 2/- each are allotted to the shareholdersof Transferor Company,in
the swap ratio of2: 15,and the listingand trading permission for the samehas been received. The relevant impact has been given while computing EPSof the prior periods
covered under the Financial Result

In view of the above, the figures of Quarter and Nine Months ended December31,2021 and Year ended March 31,2022 have been restated fromappointeddate.

To give effect of the approvedScheme,the Holding Companyhas, inter alia, accounted for:
a) Amalgamation ofPSML, a subsidiaryunder common control, using 'the poolingof interest method', as per (Ind AS 103- Business Combination).
b) elimination of inter-companytransactions, including cancellation of I,43,41,280 (nos.) Equity Shares offace value of Rs. 10each held by the Company in PSML.
Accordingly, the ConsolidatedResults have been restated from the beginningof the preceding period presented i.e. April 1,2021.

7 (i) The Hon'ble National CompanyLawTribunal (NCLT), Mumbai bench vide its order dated October 3,2022 approved the scheme of amalgamationofPranavaditya Spinning
Mills Limited (Transferor Company)with Indo Count Industries Limited(the HoldingCompany)under section 230-232 of the CompaniesAct, 2013. Thereafter, the certified
copyof the said order was filedwith Registrar of Companies and the effectivedate of the amalgamation is October 20,2022 while the AppointedDate for the amalgamationis
October 1,2020.

The Central Government has notifiedRemission of Duties and Taxes on ExportedProducts (RoDTEP) SchemeGuidelines and Rates for other textile products videNotification
dated August 17,2021. The Group recognised the benefits under the aforesaidscheme amounting to Rs. 0.59 Crore pertains to eligible export sales for the period fromJanuary 1,
2021 to March 31, 2022, in the Year ended March 31,2022.

6 Pursuant to the approval granted by theUnion Cabinet on July 14,2021 (notifiedon August 13,2021), for continuation of Rebate of State and CentralTaxes and Levies
(RoSCTL)with the same rates as notified byMinistry of Textiles vide notificationdatedMarch 8,2019 on exports of Apparel/Garmentsand Made ups, the Group recognised the
export incentives of Rs 49,99 Crores pertains to the eligible export sales for the period from January I, 2021 to March 31, 2021, in the Year ended March 31, 2022,

b)Consolidated Financial Results for Quarter ended September 30, 2022, December31,2022 and Nine Months ended December31,2022 includesthe figures of the acquired
business.

5 The Group has presented additional lossdue to lower realisation on e-Scrips (received/receivableunder RoSCTLand RoDTEPschemes) outstanding as on September30, 2021,
of Rs,20,86 Crores as an exceptional item in the results for the Quarter ended December 31,2021.

4 a) The Holding Companyhas successfullycompleted the acquisition of HomeTextile Business ofGHCL Limited ("GHCL")including its manufacturingfacilityat Bhilad(Vapi),
Gujarat, on a going concern basis, byway ofa slump sale in accordancewith the terms of Business Transfer Agreement ("BTA") and IndoCount Global Inc., whollyowned
subsidiary, has completed acquisitionof specified assets (inventory and intellectualproperty) of Grace Home Fashions LLC("GHF"),US subsidiaryofGHCL, on April 2, 2022
in accordance with the terms ofAsset Transfer Agreement ("ATA") dated December6, 2021 as amended. The asset price allocation is done on the basis of draft valutaionreport
provided by the RegisteredValuer,

.IIn ormation of Standalone Financia Results of the Company is as under:
Sr. Particulars Quarter Ended Nine Months Ended Year Ended
No. 31-12-2022 30-09-2022 31-12-2021 31-12-2022 31-12-2021 31-03-2022

Unaudited Unaudited Unaudited Unaudited Unaudited Audited
A Total Income 536.64 795.29 807.94 2,126,88 2,321.53 2,946.68
B Profit before tax 12.97 75.67 99.20 217.52 358.57 455.74
C Profit after tax 9.22 58.92 73.39 164.40 268.05 338.81

3

2 The above results of the Grouphave been prepared in accordance with the recognitionand measurementprinciples laid down in Indian AccountingStandard 34 "Interim
Financial Reporting" ("IndAS 34"), prescribed under Section 133 of the CompaniesAct, 2013, and the other accounting principles generallyaccepted in India.

Notes:
The above results ofindo Count IndustriesLimited ('the Holding Company')and its Subsidiaries (together referred to as 'Group')were reviewed bythe Audit Committeeand
approved by the Board of Directorsat their meeting held on February 6, 2023. The StatutoryAuditors of the Companyhave conducted a "LimitedReview"of the above
Consolidated Unaudited FinancialResults for the Quarter and Nine Monthsended December 31,2022.
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4. The Statement includes the results of the following entities:
a. Indo Count Retail Ventures Private Limited
h. Indo Count Global Inc., USA
c. Indo Count U.K Limited
d. Indo Count Global DMCC

We also performed procedures in accordance with the circular issued by the SEBI under
Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, to the extent applicable.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 "Review of Interim Financial Information Performed by the
Independent Auditor of the Entity", issued by the Institute of Chartered Accountants of India.
This Standard requires that we plan and perform the review to obtain moderate assurance as to
whether the Statement is free of material misstatement. A review of interim financial
information consists of making inquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with Standards on Auditing
and consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an audit
opinion.

2. This Statement, which is the responsibility of the Parent's Management and has been approved
by the Parent's Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34 "Interim Financial
Reporting" ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013, and other
accounting principles generally accepted in India. Our responsibility is to express a conclusion
on the Statement based on our review.

1. We have reviewed the unaudited consolidated financial results of the Indo Count Industries
Limited (the "Parent") and its subsidiaries (the parent and its subsidiaries hereinafter referred
to as the "Group") (refer paragraph 4) for the quarter ended December 31, 2022 and the year to
date results for the period April 01, 2022 to December 31, 2022, which are included in the
accompanying 'Statement of Unaudited Consolidated Financial Results for the Quarter and nine
months ended December 31, 2022' (the "Statement"). The Statement is being submitted by the
Company pursuant to Regulations 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (the "Listing Regulations"), which has been
digitally signed by us for identification purposes.

To
The Board of Directors
Indo Count Industries Limited
301, ARCADIA,3rd Floor
Nariman Point
Maharashtra - 400 021
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Our conclusion on the Statement is not modified in respect of the matters referred to in paragraph
7 and 8 above.

8. The unaudited consolidated financial results include the interim financial information of 3
subsidiaries which have not been reviewed by their auditors, whose interim financial
information reflect total revenue of Rs. 15.14crores and Rs. 36.63 crores, total net profit after
tax of Rs. 1.36 crores and Rs. 1.30 crores and total comprehensive income of Rs. 0.11crores
and Rs. 2.11crores for the quarter ended December 31, 2022 and for the period from April
1, 2022 to December 31, 2022, respectively, as considered in the unaudited consolidated
financial results. According to the information and explanations given to us by the Management,
these interim financial information are not material to the Group.

7. We did not review the interim financial result of 1 subsidiary, whose results reflect total
revenues of Rs. 168.82 crores and Rs. 396.82 crores, total net profit after tax of Rs. 1.79crores
and Rs. 29.59 crores and total comprehensive income (comprising of profit and other
comprehensive loss) of Rs. (2.07) crores and Rs. 4.15 crores for the quarter ended December
31, 2022 and for the period from April 01, 2022 to December 31, 2022 respectively, as
considered in the respective interim financial information of the subsidiary. The interim
financial result of this subsidiary have been reviewed by the other auditor whose report have
been furnished to us, and our conclusion in so far as it relates to the amounts and disclosures
included in respect of this subsidiary, is based solely on the report of such other auditor and
the procedures performed by us as stated in paragraph 3 above.

Our conclusion on the Statement is not modified in respect of these matter.

b) Note 4 to the Statement which describes acquisition of Home textile division of GHCL
Limited with effect from April 2, 2022 and initial accounting of the same based on the
provisional amounts mentioned in draft valuation reports on the acquisition date. Any
adjustments to the provisional amounts to reflect the new information obtained about facts
and circumstances that existed as of the acquisition date, will be recognized during the
measurement period of one year, in accordance with Ind AS 103 'Business Combinations'.

a) Note 7 to the Statement in respect of Scheme of Amalgamation (the "Scheme") between the
Company and its subsidiary, namely Pranavaditya Spinning Mills, from the appointed date of
Oct 1,2020, as approved by National Company Law Tribunal vide its order dated October 3,
2022.Accordingly, the figures for the periods ended December 31,2021 and March 31,2022
have been restated to give effect to the aforesaid merger.

6. We draw your attention to the following:

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and
based on the consideration of the review reports of the other auditors referred to in paragraph
7 below, nothing has come to our attention that causes us to believe that the accompanying
Statement has not been prepared in all material respects in accordance with the recognition and
measurement principles laid down in the aforesaid Indian Accounting Standard and other
accounting principles generally accepted in India and has not disclosed the information required
to be disclosed in terms of Regulation 33 of the Listing Regulations, including the manner in
which it is to be disclosed, or that it contains any material misstatement.
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For Price Waterhouse Chartered Accountants LLP
Firm Registration Number: 012754N/N500016.:V\J\ .

Place: Mumbai
Date: February 06, 2023

Our conclusion on the Statement is not modified in respect of the above matters.

(b) The consolidated financial statements of the Company for the year ended March 31, 2022,
were audited by another firm of chartered accountants under the Companies Act, 2013 who, vide
their report dated May 29, 2022, expressed an unmodified opinion on those financial
statements.

10. (a) The comparative figures of the Group as set out in the Statement for the quarter ended
December 31, 2021 and the year-to-date results for the period April 1, 2021 and December 31,
2021 were reviewed by another firm of Chartered Accountants who, vide their report dated
February 07, 2022 expressed an unmodified conclusion on the same.

Our conclusion is not modified in respect of the matter referred to in above matter.

9. In accordance with the Scheme referred to in Note 7 to the Statement, the comparative figures
for all the periods presented have been restated to include the financial information of the
Pranavaditya Spinning Mills Limited (the "Transferor Company") which reflect total revenue of
Rs, Nil, total net profit after tax of Rs, 0.55 crores and total comprehensive income of Rs, 0.56
crores for the quarter ended December 31, 2021, total revenue of Rs. Nil and Rs. Nil, total net
profit after tax of Rs. 0.07 crores and Rs. 1.10crores and total comprehensive income of Rs. 0.09
crores and Rs. 0.72 crores for the period from April 1, 2021 to December 31,2021 and for the
year ended March 31, 2022 respectively. The said financial information of the Transferor
Company have been reviewed/ audited by other auditor, whose reports have been furnished to
us and have been relied upon by us. We have reviewed the adjustments made by the
management consequent to the amalgamation of the Transferor Company with the Company to
arrive at restated comparative figures for all the periods presented.
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