














Notes:
1. The Company operates in a single segment i. e, Dyes, Dyes Intermediates and basic chemicals. As per Ind As 108 - Operating Segments, the
Operation of the Company fall under Chemical Business which is considered to constitute as single primary segment.

2. The above results have been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (Ind AS), prescribed under
Section 133 of the Companies Act, 2013 and other recognised accounting practices and policies to the extent applicable.

3. The Statutory Auditors of the company have carried out a "Limited Review" of the above results as per Regulation 33 of SEBI (Listing Obligation and
Disclosures Requirements) Regulations, 2015. The above financial results were reviewed by the Audit Committee and thereafter approved by the Board of
Directors at their meeting held on Aug 12, 2019.

4. Earning per share for the quarter and year ended has been calculated as per weighted average formula and diluted earning per share has been
calculated considering proposed issue of equity shares on account of conversion of convertible securities.

5. Previous period figures have been regrouped and rearranged, wherever considered necessary.

6. The quarter results and year to date results are after charging substantial legal and litigation costs arising from the company's minority oppression suit
against Longsheng Group and Dystar in Singapore Courls.
7. The company is focused on sustainable, non- dilutive growth with strong focus on Return on Equity and Free Cash Generation.

8. It is very important to note that the Valuation of Kiri 's stake in DyStar will be frozen and crystalised as per DyStar's financials existing as on effective
date of July 3, 2018, as per Order of Honourable SICC. Any changes in DyStar financials subsequent to july 3,2018 will have no bearing whatsoever on
the valuation of Kiri's skate in DyStar.

9. The results of Dystar contain several disagreed, disputed and extraordinary charges (In the nature of plant impairment charges, inventory
and receivable write offs, Restructuring Expense etc.), which are the subject matter of the company's continuing litigation against Senda/
Longsheng Group and Dystar, in Courts of Singapore. Dystar's representative profit, excluding these disputed charges for the Quarter ended
June 30, 2019 is US$ 35.76 as given in the table below. Accordingly, Kiri's share of Dystar profit for the Quarter ended June 30, 2019 comes to|
USS$ 13.44mn.

Quarter Ended
Particulars fin Mn US$)
30/06/2019 31/03/2019
DyStar Kiri's Share| DyStar Kiri's Share
Revenue 298.70 - 283.23 -
PAT Before Considering
Disputed and Extra
Ordinary ltems; 35.76 13.44 24.09 9.05
Less : Disagreed
Disputed and Extra 46.03 17.29 15.52 5.83
ordinary Items
PAT After Considering
Disputed and Extra (10.27) (3.86) 8.57 3.22
Ordinary Items;

10. Relevant material information of a major investment in DyStar Group (Company holds 37.57% share holding) for the quarter ended June 30, 2019.

Sr, No Particulars | US$ in Mn. | INR in Mn.
*

1 Revenue 298.70( 20,585.81

2 Gross Margin 89.80| 6,188.84

3 EBIT 33.70 2,322.54

4 EAT (10.27) (707.79)

(*1US$ =68.9180 INR)

Date: August 12, 2019
Place: Ahmedabad
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STEADFAST GROWTH WITH ENHANCED PRODUCT PORTFOLIO

Kiri Industries Limited (“Kiri”), one of the largest manufacturers and exporters
of wide range of Dyes, Intermediates and Chemicals from India has been able
to achieve 29% sales volume growth in Dyes and Dyes Intermediates in
Q1FY20 in comparison to Q1FY19 on standalone basis. The product
portfolio enabled the company to achieve incremental sales volume of dyes in
the export market whereas speciality dyes Intermediates in the domestic
market, which was enhanced over the last two years. The fully integrated
business operations with diversified product mix have enabled Kiri on
standalone basis to sustain EBIDTA margins at around 14% in the
Q1FY20 and earn Profit after Tax of Rs.25.92Crore at around 9% of total
revenues.

Kiri’s ongoing expansions of multipurpose speciality intermediates facility is on
track and the expansion projects are continuing in phased manner, certain
speciality intermediates production lines would be commercially operational,
and would add on to the product portfolio in the subsequent quarters of the
current fiscal.

During Q1FY20, Lonsen Kiri Chemical Industries Limited (“Lonsen Kiri”) the
Joint Venture Company of Kiri earned an EBIDTA margins at around 24%
amounting to Rs.62.41 Crore and earned profit after tax of Rs.35.45 Crore at
around 14% of total revenues of Lonsen Kiri.

DyStar’s Q1FY20 profit before considering exceptional provisioning and
write offs amounted to US$ 35.76Mio. The core profitability of DyStar has
enhanced substantially over the decade, and it’s EBIDTA in Q1FY20
increased by 58% as compared to Q4FY19.

The results of Dystar, while containing several disputed charges, are, in
fact, no longer relevant because as per the ruling of Honorable SICC, the
value of Kiri’'s holdings in Dystar, has been frozen as per fundamentals of
Dystar existing on the effective date of July 3, 2018

The Consolidated Net Profit after tax of Kiri for Q1FY20 after adding back the
wrongful write-downs/exceptional provisions amounts to Rs.131.92 Crore
with a substantial increase of 20% growth in Consolidated Net Profit after
tax in comparison to Q4FY19.
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Consolidated Operational Performance Q1FY20

The Comparative Consolidated Operational Performance for Q1FY20 vis-a-vis
Q4FY19 is as under:

Consolidated (INR in Crore)
Particulars Q1FY20 Q4FY19 | %Change
Revenue from operation 366.40 385.96 -5%
Other Income 0.44 1.35 -67%
Less: Operational Expenses 304.61 338.91 -10%
EBIDTA 62.23 48.41 29%
EBIDTA % 17% 13%
Depreciation 10.60 10.66 -1%
Finance Cost 1.23 1.10 12%
Earnings Before Tax 50.40 36.65 38%
Taxes 11.12 10.32 8%
Other Comprehensive
Income
Earnings After Tax 39.28 26.33 49%
Share of Profit of 92.64 83.85 10%
Associates (Excluding
Disputed Write-downs)
Earnings After Tax 131.92 110.18 20%

The above consolidated earnings statement results indicate a 20% increase
in Earnings after tax amounting to INR131.92Crore. The robust earnings of
the first quarter have increased with a sharp increase of 29% in Consolidated
EBIDTA, primarily on account of reduction in raw material cost by around 14%.
The total operational expenses including material cost where lower by around
10% in Q1lFY20 as compared to Q4FY19. The economic slowdown has
impacted to the revenue growth which reduced by around 5% which is mainly
on account of lower price realization on sale(s) but compensated by reduction
in raw material cost and higher sales volume.

The Disputed Expenses at DyStar

There is a disagreement and dispute for a substantial amount of US$
46.03Million in Q1FY20 in DyStar financial results which in Kiri’'s opinion are
wrongfully charged to the consolidated financial statements of DyStar.
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The expenses and impairment(s) are not substantiated and therefore Kiri has
not approved their payments. Additionally, Management/Administrative and
Guarantee Fees of Longsheng, Bonus & Special Incentive to Management of
DyStar has been charged to DyStar’s Financial Performance which are not
included in US$46.03Million which are also disputed by Kiri.

Comparative Analysis

of Consolidated Gross Consolidated (INR in Crore)

Margins:

Particulars Q1FY20 Q4FY19 % Change
Revenue 366.84 387.32 -5%
Less :Material Cost 233.21 271.44 -14%
GP 133.63 115.88 15%
GP (%) 36.43 29.92

The Gross Margins have increased by 15%, mainly on account of reduced raw

material cost impacting margins.

Standalone Operational Performance Q1FY20

The Comparative Standalone Operational Performance for Q1FY20 vis-a-vis

Q4FY19 is as under:

Standalone (INR in Crore)
Particulars Q1FY20 Q4FY19 | %Change
Revenue from operation 278.23 304.86 -9%
Other Income 0.09 1.64 -95%
Less: Operational Expenses 240.21 270.55 -11%
EBIDTA 38.11 35.95 6%
EBIDTA % 13.70 11.70
Depreciation 8.36 8.25 1%
Finance Cost 1.14 1.16 -2%
Earnings Before Tax 28.60 26.53 8%
Taxes 2.68 4.57 -41%
Other Comprehensive Income (0.21) -100%
Earnings After Tax 25.92 21.75 19%

In Q1FY20, on standalone basis, Kiri earned Net Profit after tax at
Rs.25.92Crore, an increase of 19% as compared to the preceding quarter,
whereas EBIDTA margins have increased by 6% as compared to the preceding
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quarter. The company has strengthened its product mix improving margins with
reduction in raw material prices by around 14% and tight control over
operational expenses which were curtailed by around 1.3% in current quarter
as compared to the preceding quarter. It is very important to note that these
margin and EBITDA improvements have come despite substantial continuing
legal expenses relating to the ongoing litigation and subsequent proceedings at
Singapore.

The tax amount is lower by Rs.1.89Crore, which is mainly on account of
treatment of deferred tax.

Standalone Net Profit grew a healthy 18% sequentially to Rs.25.92 Crore,
despite higher depreciation relating to ongoing Capital Expenditure.

Comparative analysis of Gross Margins for Q1FY20 vis-a-vis Q4FY19

Standalone (INR in Crore)

Particulars Q1FY20 Q4FY19 ChZ:;ge
Revenue 278.32 306.49 -9%
Less: Material Cost 178.73 208.25 -14%
GP 99.59 98.24 1%
GP (%) 35.78 32.05
Less: Operational Expenses 240.21 270.55 -11%
EBIDTA 38.11 35.55 6%
EBIDTA% 13.70 11.79

The domestic economic slowdown impacted price(s) of finished goods and raw
material, which have reduced in the current quarter. Kiri capitalized on the
reduction in raw material prices enabling the company to maintain its margins,
increasing its sales volumes for certain products, especially in export sales of
dyes and domestic sales of specialty dyes intermediates.

The revenues break-up in percentage terms amongst dyes, dyes intermediates
and basic chemicals is consistent in both the years with about 5% change
between Dyes and Dyes Intermediates which is depicted here-in-under:

Segments Q1FY20 Q4FY19
Dyes 47% 42%
Dyes Intermediates 50% 55%
Basic Chemical 3% 3%
Total 100% 100%
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The share of revenue of dyes has increased mainly on account of increase in
Exports of Dyes.

Standalone Working Capital Cycle Management for Q1FY20 is as under:

Working Capital Cycle
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Collection Period (in Days) Payable Period ( In Days) Inventory Turnover ( in Day)

The working capital cycle has recoveries from receivables in Q1FY20 is at a 58
days whereas payables at 79 days. The inventory holding is around 36 days.

Update on Court Case in Singapore

As per Singapore International Commercial Court (“SICC”) Judgment dated 3™
July, 2018 (under suit SIC/S 3/2017 (“SIC 3”) i.e. DyStar’s suit and counterclaim
of Senda) and further directions issued by SICC in the matter, Kiri was required
to pay amounts of Euro 1.7 million and S$443,813 comprising monies due and
owing in respect of Process Technology Development fees and audit costs,
respectively. As per SICC direction Kiri has paid said amount with interest on
July 17, 2019.

As per direction(s) of SICC, all filings and submissions related to valuation of
DyStar in relation to Kiri’s stake therein to be completed by October 7, 2019.
The trial date(s) thereon are fixed to be held between October 14" and 17t
2019.
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Future Outlook

The company has been continuously upgrading its setup of manufacturing
various types of naphthalene and aniline based specialty intermediates which
has been an enabling factor for manufacturing specialty dyes intermediates.
Partial facility and some products of the speciality dyes intermediates went
operational in FY2018-19. The current financial year shall be the first full year
for full scale operations for these intermediates, which have already started
commercial production, which shall support Kiri in growing its revenues and
strengthen the bottom line of the company. It shall also strengthen the dyes
product portfolio since these intermediates shall allow the company to produce
various types of dyes and also support in enhancing product ranges as well as
margins for such dyes manufactured at Kiri providing an edge over its
competitors.

Forward Looking Statements

This document contains forward-looking statements which may be identified by their use of words like “plans,” “expects,” “will,”
“anticipates,” “believes,” “intends,” “projects,” “estimates” or other words of similar meaning. All statements that address
expectations or projections about the future, including, but not limited to, statements about the strategy for growth, product
development, market position, expenditures, and financial results, are forward looking statements. Forward-looking statements
are based on certain assumptions and expectations of future events. The companies referred to in this presentation cannot
guarantee that these assumptions and expectations are accurate or will be realized. The actual results, performance or
achievements, could thus differ materially from those projected in any such forward-looking statements. These companies
assume no responsibility to publicly amend, modify or revise any forward looking statements, on the basis of any subsequent
developments, information or events, or otherwise
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