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Limited Review Report on unaudited standalone financial results of Ion Exchange 
(India) Limited for the quarter ended 30 September 2023 and year-to-date results for 
the period from 1 April 2023 to 30 September 2023 pursuant to Regulation 33 of 
Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended

To the Board of Directors of Ion Exchange (India) Limited
1. We have reviewed the accompanying Statement of unaudited standalone financial results of Ion 

Exchange (India) Limited (hereinafter referred to as “the Company”) for the quarter ended 30 
September 2023 and year to date results for the period from 1 April 2023 to 30 September 2023 (“the 
Statement”) (in which are included interim financial information of branch at Bengaluru, IEI 
Shareholding (Staff Welfare) Trusts (Sixty Trusts) and HMIL Shareholding (Staff Welfare) Trusts - 
(Seventeen trusts) (“Trusts”).)

2. This Statement, which is the responsibility of the Company’s management and approved by its 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 
and in compliance with Regulation 33 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended (“Listing Regulations”). 
Our responsibility is to issue a report on the Statement based on our review.

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. 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.

4. Based on our review conducted as above and based on the consideration of the review report of the 
branch auditor referred to in paragraph 5 below, nothing has come to our attention that causes us to 
believe that the accompanying Statement, prepared in accordance with the recognition and 
measurement principles laid down in the aforesaid Indian Accounting Standard and other accounting 
principles generally accepted in India, 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.

5. We did not review the interim financial information of a branch included in the Statement of the 
Company, whose results reflect total assets (before consolidation adjustments) of Rs. 3,970 lakhs as 
at 30 September 2023 and total revenues (before consolidation adjustments) of Rs. 3,164 lakhs and 
Rs. 5,799 lakhs, total net profit after tax (before consolidation adjustments) of Rs. 164 lakhs and Rs. 
172 lakhs and total comprehensive income (before consolidation adjustments) of Rs. 164 lakhs and 
Rs. 172 lakhs, for the quarter ended 30 September 2023 and for the period from 1 April 2023 to 30 
September 2023 respectively, and Company’s share of cash inflows (net) of Rs. 98 lakhs for the 
period from 1 April 2023 to 30 September 2023. The interim financial information of this branch have 
been reviewed by the branch auditor whose report has been furnished to us, and our conclusion in 
so far as it relates to the amounts and disclosures included in respect of this branch, is based solely 
on the report of such branch auditor.

Our conclusion is not modified in respect of this matter.
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6. The Statement includes the interim financial information of IEI shareholding (Staff welfare) Trusts 
(Sixty Trusts) and HMIL Shareholding (Staff Welfare) Trusts - (Seventeen trusts) which have not been 
reviewed, whose interim financial information reflects total assets (before consolidation adjustments) 
of Rs. 957 lakhs as at 30 September 2023 and total revenues (before consolidation adjustments) of 
Rs. 312 lakhs and Rs. 324 lakhs, total net profit after tax (before consolidation adjustments) of Rs. 
280 lakhs and Rs. 266 lakhs and total comprehensive income (before consolidation adjustments) of 
Rs. 280 lakhs and Rs. 266 lakhs, for the quarter ended 30 September 2023 and for the period from 1 
April 2023 to 30 September 2023 respectively, and Company’s share of cash inflows (net) of Rs. 75 
lakhs for the period from 1 April 2023 to 30 September 2023 as considered in the Statement. 
According to the information and explanations given to us by the management, this interim financial 
information is not material to the Company.

Our conclusion is not modified in respect of this matter.

For B S R & Co. LLP
Chartered Accountants

Firm’s Registration No.:101248W/W-100022

Glenn D'souza
Partner

Mumbai Membership No.: 112554

27 October 2023 UDIN:23112554BGWSCT7825
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Limited Review Report on unaudited consolidated financial results of Ion Exchange 
(India) Limited for the quarter ended 30 September 2023 and year to date results for 
the period from 1 April 2023 to 30 September 2023 pursuant to Regulation 33 of 
Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended

To the Board of Directors of Ion Exchange (India) Limited
1. We have reviewed the accompanying Statement of unaudited consolidated financial results of Ion 

Exchange (India) Limited (hereinafter referred to as “the Parent”), and its subsidiaries (the Parent and 
its subsidiaries together referred to as “the Group”) and its share of the net profit after tax and total 
comprehensive income of its associates for the quarter ended 30 September 2023 and year to date 
results for the period from 1 April 2023 to 30 September (“the Statement”) (in which are included 
interim financial information from branch at Bengaluru, IEI Shareholding (Staff Welfare) Trusts (Sixty 
Trusts) and HMIL Shareholding (Staff Welfare) Trusts – (Seventeen trusts) (“Trusts”), being submitted 
by the Parent pursuant to the requirements of Regulation 33 of the Securities and Exchange Board 
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("Listing 
Regulations").

2. This Statement, which is the responsibility of the Parent’s management and 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 and in compliance with Regulation 33 of the Listing Regulations. Our responsibility 
is to express a conclusion on the Statement based on our review.

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. 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.

We also performed procedures in accordance with the circular issued by the Securities and Exchange 
Board of India under Regulation 33(8) of the Listing Regulations, to the extent applicable.

4. The Statement includes the results of the entities mentioned in Annexure I to the Statement:

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 branch auditors and other auditors referred to in 
paragraph 7 below, nothing has come to our attention that causes us to believe that the accompanying 
Statement, prepared in accordance with the recognition and measurement principles laid down in the 
aforesaid Indian Accounting Standard and other accounting principles generally accepted in India, 
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.

6. The auditors of Ion Exchange Enviro Farms Limited (IEEFL), a subsidiary company has mentioned 
Emphasis of Matter in their review report in respect of the matters stated below:

a. The appropriateness of the “Going Concern” basis used for the preparation of this accounts even 
though the net worth of the company has been completely eroded as at 30th September, 2023 
and the validity of the “going concern" basis would depend upon the continuance of the existing 
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financial support by the holding company. The accounts do not include adjustment, if any, that 
may result from discontinuances of the funding by the holding company.

b. The Hon'ble Supreme Court of India has dismissed the company's appeal against the order of 
securities appellate tribunal for refunding monies to investors with return and for winding up of 
scheme. Further the companies had submitted relevant details to SEBI and have initiated actions 
in line with the details submitted to SEBI which in December, 2015 had asked the company to 
pre deposit amount due to farm owners and close the scheme. The company has submitted that 
it shall get discharge certificates from balance farm owners within a period of two years from 
March 2016. As SEBI refused to accede to Company's request, company has preferred a fresh 
appeal at Securities Appellate Tribunal (SAT) on 9th February 2017-Appeal No. (I) 40 of 2017-
citing practical difficulties in execution of the SEBI order for refund to all investors as investors 
have already received their lands/refunds as per the agreement. Appeal has been already 
admitted by SAT and certain hearings had taken place from time to time. The appeal was heard 
and vide order dated 18th October, 2019; SAT has dismissed the appeal. The company has filed 
a Review Petition before the SAT, Mumbai on 3rd December, 2019 for correction of factual errors 
in the said order. Further, based on the Legal Advice, pending final order from SAT on the Review 
Petition, an Appeal is filed in the Supreme Court Against order of SAT on 18th February 2020. 
As per the SAT hearing dated 19th March 2021, it was held that, there is not an error apparent 
on the face of the record and thus review application filed was dismissed by SAT. As such the 
appeal is set aside against the company and further vide order No. 2853/2021 dated 6th 
December 2021, the Supreme Court has granted liberty to the Company to approach Securities 
and Exchange Board of India and request for reconsideration of the matter by producing 
additional material. The company has filed representation requesting reconsideration of the 
matter by filing additional documents through its advocates vide letter dated 2nd March, 2022. 
Further SEBI vide letter dated 17th May, 2022 has made certain observations and has advised 
the Company to provide for additional comments/documents, which were submitted through their 
advocate vide letter dated 12th July 2022. Thereafter SEBI has appointed M/S. Skvm & Co as a 
forensic auditor who is examining the documents and records of the company in order to submit 
his report to SEBI. The company has submitted the required Documents to SEBI’s Auditor. 
Further during the course of audit queries raised by M/S. Skvm & Co have been addressed by 
the company’s counsel. Based on the Report Submitted by the Auditor to SEBI, SEBI Has Sought 
Certain Clarifications from the company and the same has been complied therewith.

c. Administrator's Appointment: SEBI had on 25th April 2019 under SEBI (Appointment of 
Administrator and Procedure for Refunding of Investors) Regulations 2018 had appointed an 
Administrator for selling the land at Goa (Quepem) of the Company and recovering the dues 
however vide letter dated 30th April 2019. The Company has requested the Recovery Office of 
SEBI to keep the proceedings in abeyance. Further, in view of the above developments the 
proceedings are in abeyance or on hold as on date.

d. Maintenance expenses recoverable aggregating Rs. 64,45,672 /- (net of provision) are 
considered as fully recoverable by the management from future crop sales/ land sales. In view of 
this no provision is considered necessary by the management.

Our Opinion is not modified in respect of these matters.
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7. We did not review the interim financial information of a branch included in the unaudited standalone 
interim financial results of the entity included in the Group, whose results reflect total assets (before 
consolidation adjustments) of Rs. 3,970 lakhs as at 30 September 2023 and total revenues (before 
consolidation adjustments) of Rs. 3,164 lakhs and Rs. 5,799 lakhs, total net profit after tax (before 
consolidation adjustments) of Rs. 164 lakhs and Rs. 172 lakhs and total comprehensive income 
(before consolidation adjustments) of Rs. 164 lakhs and Rs. 172 lakhs, for the quarter ended 30 
September 2023 and for the period from 1 April 2023 to 30 September 2023 respectively, and cash 
inflows (net) (before consolidation adjustments) of Rs. 98 lakhs for the period from 1 April 2023 to 30 
September 2023 as considered in the respective unaudited standalone interim financial results of the 
entity included in the Group. The interim financial information of this branch has been reviewed by 
the branch auditor whose report has been furnished to us, and our conclusion in so far as it relates to 
the amounts and disclosures included in respect of this branch, is based solely on the report of such 
branch auditor and the procedures performed by us as stated in paragraph 3 above.

We did not review the interim financial information of 2 Subsidiaries included in the Statement, whose 
interim financial information reflects total assets (before consolidation adjustments) of Rs. 1,702 lakhs 
as at 30 September 2023 and total revenues (before consolidation adjustments) of Rs. 210 lakhs and 
Rs. 430 lakhs , total net loss after tax (before consolidation adjustments) of Rs. 133 lakhs and Rs. 
261 lakhs and total comprehensive income (before consolidation adjustments) of Rs. (133) lakhs and 
Rs. (261) lakhs, for the quarter ended 30 September 2023 and for the period from 1 April 2023 to 30 
September 2023 respectively, and cash inflows (net) (before consolidation adjustments) of Rs 30 
lakhs for the period from 1 April 2023 to 30 September 2023. as considered in the Statement. This 
interim financial information have been reviewed by other auditors whose reports have been furnished 
to us by the Parent’s management and our conclusion on the Statement, in so far as it relates to the 
amounts and disclosures included in respect of these subsidiaries, is based solely on the reports of 
the other auditors and the procedures performed by us as stated in paragraph 3 above.

Our conclusion is not modified in respect of this matter.

8. The Statement includes the interim financial information of IEI shareholding (Staff welfare) Trusts 
(Sixty Trusts) and HMIL Shareholding (Staff Welfare) Trusts (Seventeen trusts) which have not been 
reviewed, whose interim financial information reflects total assets (before consolidation adjustments) 
of Rs. 957 lakhs as at 30 September 2023 and total revenues (before consolidation adjustments) of 
Rs. 312 lakhs and Rs. 324 lakhs, total net profit after tax (before consolidation adjustments) of Rs. 
280 lakhs and Rs. 266 lakhs and total comprehensive income (before consolidation adjustments) of 
Rs. 280 lakhs and Rs. 266 lakhs, for the quarter ended 30 September 2023 and for the period from 1 
April 2023 to 30 September 2023 respectively, and cash inflows (net) (before consolidation 
adjustments) of Rs 75 lakhs for the period from 1 April 2023 to 30 September 2023 as considered in 
the Statement. According to the information and explanations given to us by the Parent’s 
management, this interim financial information is not material to the Group.

The Statement also includes the interim financial information of eighteen subsidiaries (including step 
down subsidiaries) which have not been reviewed, whose interim financial information reflects total 
assets (before consolidation adjustments) of Rs. 52,319 lakhs as at 30 September 2023 and total 
revenues (before consolidation adjustments) of Rs. 8,054 lakhs and Rs. 14,227 lakhs, total net profit 
/ (loss) after tax (before consolidation adjustments) of Rs. 20 lakhs and Rs. (410) lakhs and total 
comprehensive income (before consolidation adjustments) of Rs. 7,313 lakhs and Rs 9,675 lakhs, for 
the quarter ended 30 September 2023 and for the period from 1 April 2023 to 30 September 2023 
respectively, and cash inflows (net) (before consolidation adjustments) of Rs 632 lakhs for the period 
from 1st April 2023 to 30th September 2023. as considered in the Statement. The Statement also 
includes the Group’s share of net profit after tax of Rs. 109 lakhs and Rs. 112 lakhs and total 
comprehensive income of Rs. 109 lakhs and Rs. 112 lakhs, for the quarter ended 30 September 2023 
and for the period from 1 April 2023 to 30 September 2023 respectively as considered in the 
Statement, in respect of three associates, based on their interim financial information which have not 
been reviewed. According to the information and explanations given to us by the Parent’s 
management, this interim financial information is not material to the Group.
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Our conclusion is not modified in respect of this matter.

For B S R & Co. LLP
Chartered Accountants

Firm’s Registration No.:101248W/W-100022

Glenn D'souza
Partner

Mumbai Membership No.: 112554

27 October 2023 UDIN:23112554BGWSCU5568

GLENN 
GERARD 
D'SOUZA

Digitally signed by 
GLENN GERARD 
D'SOUZA 
Date: 2023.10.27 
16:25:31 +05'30'
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Annexure I
List of entities included in unaudited consolidated financial results.

Sr. No Name of component Relationship

1. Aqua Investments (India) Limited Subsidiary

2. Watercare Investments (India) Limited Subsidiary

3. Ion Exchange Enviro Farms Limited Subsidiary

4. Ion Exchange Asia Pacific Pte Limited Subsidiary

5. IEI Environmental Management (M) Sdn. 
Bhd

Subsidiary

6. Ion Exchange LLC, USA Subsidiary

7. Ion Exchange Projects and Engineering 
Limited

Subsidiary

8. Ion Exchange and Company LLC Subsidiary

9. Ion Exchange Environment Management 
(BD) Limited

Subsidiary

10. Ion Exchange WTS (Bangladesh) Limited Subsidiary

11. Global Composite & Structurals Limited Subsidiary

12. Ion Exchange Safic Pty Ltd. Subsidiary

13. Total Water Management Services (India) 
Limited

Subsidiary

14. Ion Exchange Purified Drinking Water 
Private Limited

Subsidiary

15. Ion Exchange Arbia for Water Subsidiary

16. Ion Exchange Environment Management 
Limited

Subsidiary

17. Ion Exchange Europe LDA Subsidiary
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18. Mapril Produtos Químicos para a Indústria, 
LDA *

Subsidiary

19. Ion Exchange Asia Pacific (Thailand) 
Limited

Step-down

subsidiary

20. PT Ion Exchange Asia Pacific Step-down

subsidiary

21. Aquanomics Systems Limited Associate

22. Ion Exchange Financials Products Private 
Limited#

Associates

23. Ion Exchange PSS Ltd ## Associate

#Holding through subsidiary companies Watercare Investment (India) Limited and Aqua Investment 
(India) Limited.

## Holding through subsidiary company Ion Exchange Asia Pacific Pte Limited.

* With effect from 22 June 2023
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