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SAFE HARBOR STATEMENT ~ICE MAKE 

In line with our commitment to 'From Core to More.', this presentation has been prepared by ICE Make Refrigeration Limited (also referred to as 'Ice 
Make,' 'the Company' or 'We'), solely for informational purposes. It does not, in any way, constitute an offer, recommendation, or invitation to 
purchase or subscribe to any securities, and it should not be considered the primary source or relied upon in any contractual or binding commitment. 
The Company will exclusively offer securities through a statutory offering document that provides detailed information about the Company. 

ICE Make has drafted this presentation relying on what it considers to be reliable information and data. However, the Company does not provide any 
representation or warranty, whether express or implied, regarding the truth, accuracy, completeness, fairness and reasonableness of the 
presentation's contents. It is important to acknowledge that this presentation may not include all the material information, and any liability related to 
its contents or omissions is expressly excluded. 

Certain matters discussed in this presentation may contain statements regarding the Company's market opportunity and business prospects that are 
individually and collectively forward-looking statements. Such forward-looking statements does not guarantee future performance and are subject to 
known and unknown risks, uncertainties and assumptions that are difficult to predict. These risks and uncertainties include, but are not limited to, the 
performance of the Indian economy and of the economies of various international markets, the performance of the industry in India and worldwide, 
competition, the Company's ability to successfully implement its strategy, the Company's future levels of growth and expansion, technological 
implementation, changes and advancements, changes in revenue, income or cash flows, the Company's market preferences and its exposure to 
market risks, as well as other risks. The Company's actual results, levels of activity, performance or achievements could differ materially and 
adversely from those expressed in or implied by this presentation. The Company assumes no obligation to update any forward-looking information 
contained in this presentation. Any forward-looking statements and projections made by third parties included in this presentation are not adopted 
by the Company and the Company is not responsible for such third-party statements and projections. 
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Company Overview
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Chairman’s Statement
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A Year of Record Growth and Expanding Horizons

` 480.42 

` 43.44 

` 22.90 

9.04 

4.77 

` 14.51

5 50 +

` 1.07 

28,000 +

65 +

24 +

1,249

` 0.52
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About the Company 

Mission
❖

❖

❖

❖

❖

OUR Philosophy OF SUCCESS
❖

❖

❖

❖

Our Vision
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Revenue Contribution by Business Verticals
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51%

17%

8%

3%

3%

2%

16%
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Revenue Contribution by Industry

8

3-5%

15-20% 5-7%

30-40% 15-20%
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Shaping identity through strategic milestones

9

1989 
Began operations in a small 
workshop, specializing in 
refrigeration equipment for retail 
stores. 

1993 
Established as a proprietorship 
under Ice Make Refrigeration and 
Hi Make Engineers (later renamed 
Colpan Poly Panel Industries) 

2009 
Incorporated as a Private Limited 
Company, consolidating earlier 
entities; achieved ISO 9001:2008 
certification. 

2011 
Received the 'Indian Leadership 
Award for Industrial 
Development' from the All-India 
Achievers Foundation. 

2013 
Secured BS OHSAS 
18001:2007 certification from 
Bureau Veritas. 

2014 
Awarded 'Best Medium 
Enterprise (Manufacturing)' by 
Canara Bank; won the Skoch 
Achiever Award ; received ISO 
14001:2014 certification. 

2015 
Renamed as Ice Make 
Refrigeration Private 
Limited. 

2016 
Acquired Bharat 
Refrigerations Private Limited; 
upgraded certification to ISO 
9001:2015. 

2017 
Secured MSE*1 rating by 
CRISIL; converted into a 
public limited company; listed 
on NSE Emerge. 

2018 
Improved credit rating to CARE 
BBB+; introduced solar cold room; 
entered Ammonia Refrigeration; 
Annual Report recognized globally 
at LACP Vision Awards. 

2019 
Launched low-temperature, low­
humidity dryer for farm and food 
processing; upgraded to ISO 
45001:2018 and CE certification. 

2020 
Introduced customized freeze 
dryer; entered Dairy 
Processing; received FGI 
Award for Excellence; 
migrated to NSE Main Board. 

2021 
Expanded Transport 
Refrigeration manufacturing 
facility at Vamaj , Gujarat. 

~ICE MAKE 

2022 
Launched solar cold 
room brand 
'Soloperifresh '. 

2023 
Expanded PUF panel 
manufacturing through 
subsidiary lcebest Private 
Limited at Howrah, West 
Bengal. 

2024 
Commissioned Bavla facility 
for PUR/PIR continuous PUF 
panels, chest freezers, and 
Visi Coolers. 

2025 
Commenced production at 
Bavla facility; credit rating 
upgraded to CARE A- (Stable). 



10

Across India, Beyond Borders
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Across India, Beyond Borders
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A Year of Record Consolidated Financial Performance

13,587.10

20,680.29

31,332.58

37,900.14

48,041.99

2020-21

2021-22

2022-23

2023-24

2024-25

1,155.23

1,518.62

3,323.47

4,138.77

4,344.32

2020-21

2021-22

2022-23

2023-24

2024-25

8.5

7.34

10.61

10.92

9.04

2020-21

2021-22

2022-23

2023-24

2024-25

361.29

732.03

2,080.12

2,613.51

2,290.40

2020-21

2021-22

2022-23

2023-24

2024-25

2.66

3.54

6.64

6.9

4.77

2020-21

2021-22

2022-23

2023-24

2024-25

5,631.64

6,168.10

8,112.58

10,407.92

12,370.51

2020-21

2021-22

2022-23

2023-24

2024-25
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A Year of Record Consolidated Financial Performance

2.31

4.67

13.25

16.56

14.51

2020-21

2021-22

2022-23

2023-24

2024-25

0.06

0.05

0.03

0.23

0.39

2020-21

2021-22

2022-23

2023-24

2024-25

6.59

12.41

29.13

28.21

20.07

2020-21

2021-22

2022-23

2023-24

2024-25
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Our Consolidated numbers for Q4

13,991.92

18,035.49

Q4 March
31, 2024

Q4 March
31, 2025

2,092.89

2,184.99

Q4 March
31, 2024

Q4 March
31, 2025

14.93

12.08

Q4 March
31, 2024

Q4 March
31, 2025

10.2

6.45

Q4 March
31, 2024

Q4 March
31, 2025

1,426.74

1,166.39

Q4 March
31, 2024

Q4 March
31, 2025
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Trusted by Leading Brands Across Sectors

The Taste of India 

ADITYA BIRLA 

~ 
CHEMICALS 

+ 
Indian Red Cross Society 

~ u.....Rw.,.,. l..u.ut..d. 

-c~nva 
MIUl P1tOCIUCDa• UNJON \.TD 

QNTAS) 

~ --i$,A,l) isrc 

CHEMIS TRY OF SUCCESS AT WORK 

KOHLER® 

Kitchen® 
Xpress • 

AfVIf1D 

• Nondo's • 

• 
. 

. 

FUTURE RETAIUIIII 

·-Li fe enriched 

~ICE MAKE 

... ..,__ 
~ HLL Lifecare Limited rr- (AGovt. of India Enterprise) 

G 
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Growth Drivers

Rising Market 
Demand 

Growing 
consumption of 

dairy, horticulture, 
seafood, and other 

perishables is 
fueling the need for 
reliable cold chain 

systems to cut 
spoilage and 

preserve quality. 

Product 
Innovation 

A diverse portfolio-
cold rooms, 
refrigeration, 

ammonia, transport 
systems, and new 

solutions-caters to 
industries from 
hospitality to 

pharma and frozen 
foods. 

Wider 
Reach 

Five plants and 
exports to 24+ 
countries, with 

strong presence in 
both metro and 

non-metro regions, 
driving deeper 

market penetration. 

Policy 
Push 

Government 
initiatives like 

PMKSY and MIDH 
are boosting cold 

chain infrastructure, 
offering Ice Make 
an opportunity to 
play a pivotal role. 

Retail & Food 
Trends 

Quick commerce, 
organized retail, 
and processed 

foods are 
accelerating 

demand for efficient 
cold storage 

solutions. 

~ICE MAKE 

Healthcare 
Growth 

Rising need for 
temperature-

controlled pharma 
and vaccine storage 
is opening up a fast-
growing vertical for 

Ice Make. 
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Innovative Solutions

Customized Chest Freezers for 

Quick Commerce and Dark Stores
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Innovative Solutions

Visi Coolers: Display Meets 

Precision Cooling

18
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Innovative Solutions

Continuous Sandwich 

PUF Panels
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Diverse Offerings

20
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Diverse Offerings, One Trusted Brand

Year of 
Commencement1993

Primary Purpose

Materials Used

Key Features

Industry Applications

Temperature Range
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Diverse Offerings, One Trusted Brand

Year of 
Commencement2002

Primary Purpose

Materials Used

Key Features

Industry Applications

Temperature Range
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Diverse Offerings, One Trusted Brand

Year of 
Commencement2003

Primary Purpose

Materials Used

Key Features

Industry Applications

Temperature Range
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Diverse Offerings, One Trusted Brand

Year of 
Commencement2012

Primary Purpose

Materials Used

Key Features

Industry Applications

Temperature Range
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Diverse Offerings, One Trusted Brand

Year of 
Commencement2018

Primary Purpose

Materials Used

Key Features

Industry Applications

Temperature Range
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Diverse Offerings, One Trusted Brand

Year of 
Commencement2018

Primary Purpose

Materials Used

Key Features

Industry Applications

Temperature Range

26



27

Vertical-Wise Sales

v

16

3

8

17

2

51 48

21

5

9

17
3
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18

51

11

14

3

Zone-Wise  Sales

v

3

56

14

12

12

3 3 
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Awards & Recognition

Indian Leadership Award 

For Industrial Development 
from India Achievers 
Foundation in 2011 

'India 100 SME' Award 

from India SME Forum in 2017 

Best Medium Enterprise 
(Manufacturing) 

from Canara Bank in 2014 

Recognition for the 2017-18 

Annual Report, at the LACP 
2017-18 Vision Awards, 
ranking 27th among the top 

100 global reports; the 'Gold' 
Award for excellence in 
investor communication 

~ICE MAKE 

Skoch Order of Merit & 
Skoch Achiever Award 

from Skoch Group in 2014 

'FGI Awards for 
Excellence' 

in the Category of 
'Outstanding Business Leader' 

in 2021 
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ESG Initiatives

❖

❖

Environment

❖

❖

Social 

❖

❖

Governance 
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Board of Directors

Mr. Chandrakant P. Patel

Chairman & Managing Director

Age: 57 years

Co-founder & Promoter Director

❖

❖

Mr. Rajendra P. Patel

Joint Managing Director

Age: 55 years

Co-founder & Promoter Director

❖

❖

Mr. Vipul I. Patel

Joint Managing Director

Age: 50 years

Co-founder & Promoter Director

❖

❖
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Board of Directors

Engineer/Technical

❖

❖

Businessman

❖

❖

Ms. Darsha R. Kikani

Independent Director

Age: 68 years

Qualified Company Secretary 

and Management Professional 

❖

❖

❖

❖

Mr. Harshadrai P. Pandya

Independent Director

Age: 75 years

Mr. Krishnakant L. Patel

Independent Director

Age: 67 years
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Mr. Deep Rajendrabhai Patel
Product Head – Continuous Sandwich Panels

Age: 26 years

Mr. Ketul Vipulbhai Patel
Plant Head – Transport Refrigeration

Age: 26 years

Steered by Visionary Leadership - Our Next-Gen Leaders

❖

❖

Mr. Devarsh Chandrakantbhai Patel

Divisional Head – Commercial Refrigeration

Age: 25 years

❖

❖

❖

❖
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http://www.icemakeindia.com/
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