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GPL\SEC\59\2024-25 
November 13, 2024 
 
To, 
BSE Limited 
Department of Corporate Service, 
Floor 25, P. J. Towers, 
Dalal Street, Mumbai  
Maharashtra- 400 001 
 
Scrip Code: 532457  

National Stock Exchange of India Limited 
Listing Department 
Exchange Plaza, Bandra Kurla Complex,  
Bandra (E), Mumbai  
Maharashtra-400 051 
 
Symbol: GULPOLY 

 
Sub.: Outcome of the Board Meeting held on November 13, 2024 - Unaudited Standalone and 
Consolidated Financial Results of the Company for the quarter and half year ended September 
30, 2024. 

 
Dear Sir/Ma’am, 
 
We wish to inform you that the Board of Directors of the Company at its meeting held today i.e. on 
Wednesday, November 13, 2024 has inter-alia, considered and approved the Unaudited 
Standalone and Consolidated Financial Results for the quarter and half year ended September 30, 
2024, as recommended by the Audit Committee. 
 
Pursuant to Regulations 30 and 33 of SEBI (Listing Obligations and Disclosure Requirements), 
Regulations, 2015 (“Listing Regulations”), we are enclosing herewith following documents:  
 

a. Unaudited Standalone and Consolidated Financial Results for the quarter and half year ended 
September 30, 2024. 
 

b. Limited Review Report issued by M/s Shahid & Associates, Statutory Auditors of the Company on 
the Unaudited Standalone and Consolidated Financial Results for the quarter and half ended 
September 30, 2024. 

 
The Board Meeting of the Company commenced at 03:00 P.M. (IST) and concluded at 5:30 P.M. 
(IST). 
 
This is for your information and record. 
 
Thanking you, 
Yours faithfully 
 
For Gulshan Polyols Limited 
 
 
Archisha Tyagi 
Company Secretary & Compliance Officer 
 
Encl.: A/a 
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fudoperiilent Auditorts Brlvievr Report onthe Quuterly and Yea_r to Da_te
Unaudited $tandalone FiaancialResults,,ofGulghnq Polyoh ttmiterf, pxf,.$urnt
to the Regulrtiou 53 of the sEBr (Listins obligations and Disc]osure
Requirements) Regulations, 2015 as amended.

Review Report to,
The Board of Director*, !
Gulshan Polyols Limited

l. \Me have reviewed the aeeompunying $tatrFment of unaudited standalone
Financial rosulls of Gulslian polyols Limited (..the Company') for thc
quarter qrded $eXltember l.$,,2024,and year to date results rom period April
A\ 2024 to Sgptember 30,2A24 eths Statemenf') afiached herewith, being
submitted by the Company pursuant to therequirements of Reguiatiou 33 of
the SEBI fistiag Ob]igatiolrs and Disclosrrre Requiresrents] Regulation*,
20I 5r as anreirded. (,tftn Re,slrlatioff ").

?. The eonrpaay?s lVla,r*gement b rssponsible for the preparation of the
Statemeut in acs-ordafl-ce with &s. recognition artd tneasuroment principles
la,id down in 'trndian Aeceupting S{andard 34, (Ind AS 34}'Tntqrim Fiqa{sial
Reporting" preselibed uader geeilo.n lS3 o.fthe Coqpaaies Ac{ 2013 ('the
Act') as amended, read with relovant rules issred ftereunder aud other
recoguized aceounting principles gwerally aocepted in India and is in
comp.liance wiih Rsgulation 33 of the tisting Regulations. The Suateraest
has been approved by the Cstnrany's Board of Directors. Our responsibilirv
is to expr,ess,a,conclusiorLsn, the Stalement basEd on our rev.ieur.

3. We conducted our review of the Statement iu accordaace with the Standard
on Review Engagenents (SRE) 2410 "Review of Interim Financial
Infonnatiou Performeel by the lndependent Auditor of the Entiql- issuetl by
the Instinrte of Chartered Aecountants of India. This standard requires that
we plan and perform the review to obtain modemte assuraoce as to whether
the Sutement is &ee of material misshtement. A review of interim financial
infonnation consists sf making in-quiries, prirEarity of persoris respousible
for fiuancial aud. acco$stirlg #Btt€ffi aad aBplying analytical and other
review procedures. A review is substantially less in scope t&an an audit'
conducted in aooo.rdance with $tandards on Auditing aqd eonscqupntJy.dee,s.

OampOtfice:3CIAr?, Arya $arnrj Road, 0pp. lslardaJnter



ngtertableustoobtain-rysoPryuthatwg.would.becornea'gf4IeofaII
significant mqueis ffi";ig1,, Uu iiroiifi.e'iu * auilit' Accsrdingl* we do

n6{ s;"Pross an andit oPinion'

4, B.ased oR our re.vigw c'ondueted as abovq nothing has come to our attention

that catr$es *-iu uuii*, *tut trr. 
"".r"mpanyiig 

statement, prepared in

,accordance with the recognition3oA * -*i'rement principles laid down in

rhe aforesaiO ro,ii"" e"*iu*oe sil"O*i[i:ind As')iPecified undsi::-tti"'

133 of the corrpanies Act 2013, ##;d;d. r*o *itr, relevant rules,issued

thereunder and'other accounring ;#ei;- gen"rauy accepted in India' has

not disclosed the informatio:r *.q,li"a i[. G 
"Jittro**O in terms of the Listing

Regulations,,includiug lhe *u"nu,Iii *fti*f, it i, to be diselosed' or that it

contains 41ry matcrial inis tateme'nt''

Other l.v.lafier

5.Thee<rnopara.livestate,nrentgfthuComparlyflr.thequarterandhalfyear
ended s*ptu*u". ii,-iazi,ror thi l,*i"a"u y-T"h 31,2024 and for the

quarter ended iun * io, zge.* *"ie tiiri"*edlaudited by predecessor auditor'

i.e. Rajeev $ingal & co:rnpan-y, ;;;rh-), were the statutory auditors of the

company, ,dilL;;,d;aitiea iimltud reviewilnort dated November 7'

zO23,uunrsdifi ed audit rep_o{ -d;td'i;ary,1' 
2!2!' wad unmodified limited

review report dated August tl, iiZ+'rlspectlvety' Our conclusion is not

modified in respect ofthis rnattor'

F'or Shahid & Associates'

Proprietor
Memb*t*ipfo_'070408 +LIL\
SDIN ,21+ Pq-o { OHb*AP'SH

Flace: Delhi
Date: November 113, 2084

Chnrtered Account4
(Firm Reg

ahid)



G ULSHAN POLYOI.S. LIMITED
Sltl: L3zl23{ UF2000PLC0s4gt8

Regd, Off.:0.s K.ilL, Jantath Boad, Muzaffarnagar, U.p. - ZS1001
TEl. NO.:Oirl "4St99200, Fax Ns.: 0l ,|,49999202

Websltet Www,gulshanindla.com Emaili cs@gutshanindla.com
Statement of Unauditetl.standalong F-inanolal Results for the Cluartel and Half yearEnded $eptember 3A,2A24

Rs. in Lakhs

Sr.
No. Particu[ars

Suart€r. ended Halt Year ended Year Ended
30-09;2024 30-06-2024 30'09-2023 30-09-2024 30,09-2023 31-A3-2024
(Unaudited} (Unaudited) {Unaudited) (Unaudited) {Unaudited) (Audited)

1 Income
a. Revenue from Operations
b. Other lncome

44,A47,46
1 15,98

45,455.64
218.47

3,0.783.02
3$$;17

89.,503- l 0
334.45

60,130.27
776.65

137,797":58

'1,220.55
Total Incorne 44,;163;44 45,674.11 31,191,{ g 89,93r.55 60,906.92 139,018.23

2 Expenses I

(a) Cost of materials consumed
(bi Purchases of Stock-in-Trade
(c) Changes in inventories of finished goCIds, Stock-in-
(d) Emptoyee henefits expenses
(e) Finance Cost
(D Depreciation and amortization expenses
(g) Other Expe!19,eq

3,1,464,35
96.73

(1X34.53)

1,059,56
745;'13
807.41

t 0,,933,23

3,ff,$iQ,4.t7

72,26
(525.3:4)

852.,g1

4:2V.67
843,61

1 1,829.,55

19,972,05
107.56

(1,446:.33)

798,97
392.95
953,,41

9,727.S6

62,388.61
1 1g.gg

(.1,659.87).

1 ;911.38
1,172.8,A
t ,651^02

22.762.7,8

38,073.98
?,97.73

(1 ,393.10)

1,576.00
604.83

1,831.40
1 8.761 .1 3

91.454.39
?52.?6

(3,356.44)

3,196.83
1,008.77
3,236.93

40.434.53
Total expenses 4S,,970,99 44,:374183 30,606.79 88.345.71 59,761.97 136,227.26

3 Profit before Exceptional ttems and tax
E4.qp-tional lterns

1s2.56 1,299.28 674.41
'-

I,491,94 1,145.A4 2,790.97
(22.741

4 Profit hefore tax 192.56 {,299r2r8 674.4:1 1,491 .84 1"145.04 2,769.23
5 Tax Expense:

Current Tax
Defer,red Tax

3

64.02 328..67
(50.94}
501.83 392,68- 4,g?.2; 1 .004.1 4

Igtal Tax Exp,ense 64.02 32fi.67 {50,s9 392.68 492,27 1,004.14
6 l'lgt"P-.fofit afte-r tax {4-5} 128.54 970,60 ?23.52 1,099.16 662.77 .|.764.09
7 Oth erC orn p re he n sive ( i ncornellexpe nsea

(i) ltems that wiil not to be reclassified to'profit and Loss:

{Gain}lloss on equity instrurnents
(Gain)/loss of defined,benefit obligation

(ii) lncome tax relating ts items that wilt not be reclassified
to profilqr loss

(47.66)
(4.65)

7.9s

(4A,,.4:4'

(4.65)

10.67

(68,75)
18,34

3,25

(88.0s)
(9.3r)

18.66

(s0.08)
36.6S

1.07

(75,58)
(1S.61)

1:3:33

Oth e r C orn preh e nsive, (in co rnellexpenses t44,321 l34iiil {47.15} (79.741 152.32 {80.86}

I Total Comprehensive income for'tfie peiiod (6-7) 172,,86 { r0u5.03 270.69 1,777,9O 7J 5,09 1,844.95

I Paid-up equity $hare capital
lege]efue of tlp share (Rs.1)

023,71 6ii23,71 6?3.V1 623-71 623-71 623.7{

10 o,ther Equity 58,415,33

11

Earning per equity share (face value Rs, 1/*each) (in
rupees)*

Busic 0.21. 1.55 0,36 1.76 t.CIg 2.83
Diluted o.21 1.55 0.3fi 1.76 1.06 2-83

*Nptgrynualise4 exFept {o,r yeaT end



sraNori|.orllE sEG{'dEr{T rvlsE REVENUE, REEuLfsl(BtETs:ANg tnguTtEo foR Tr{E QUARTEB AI{D HALr YEAR E}IDED SEPTEMBER.I0:Iu2rI

:{Rs- in Lakhsl

S.no.

Fafttculam

Ouarter endad Half Year. ended Year Encled
tUnauditedl (Unauditod) tUhaudited) (unaudited) (Unaudited) (Audited)

30rtl$-202{ 3'0-06:2024 30.09-2023 30-09-2024 30.09-20e3 3{-a3a02,4

I
$egment Revenue ($ales,:and Other
Operatihg lncorne)
a) Ethanol{Bio-F uel)/Disti llery
b) Grain Processing

c) Mineral Processihg

d) Unallocated

e2,,428.34'

19,025.90

2',,5;ga,3g

24,566,00
17,960,94

2;92-8"70

9;488.99

1,8,807.50

2,406.53

46.994,34

36;986,7,3

5.522.03

14,899"82

40;332.96

4.897.50

49;330.06

78;514,74

9.952,78

Total Segment,Revenue 44;O47.dn 45',455.6{ 30,793.0a 89,503,{0 60'130.2r 137,797,59

2
Segment Results (Profit befsre tax and
Exceptional items and lnterast)
a) Ethanol(Bio.F uel)/Distillery

b) Grain Prooessing

c) Mineral Processing
d) Unatlocated

579.00
(271.51)

516.79
,1'13.41

1,651,07

vso.72l
585,40
190.62,

(5s,4'l)

218,98
510.,14

387.64

2,234,A7
(e71.73)

1,1fr2.2V
304.03

559,43

(455,28)

8,08u96

7 48.77

1,570.55

(6$3"4ei

1,829.49

1,A24.2A
Total,Segment Results 932.69 '1,726.,95 1,057.35 2,564.64 1,74$,89 3,799.75
Add: Exceptional ltenrs
Less: Finance Cost 745.1,3 4?.7,67 3,92.95 1j72.8A 804.83

{22.741
1,008.77

Total Profit before Tax {92.56 l,2gg.2g 8V,4,40, 1,;,491,84 1,145.05 2,768,24

3 Segment Assets
a) Elh anol(Bio.F uef )lD istillery

b} Grain Processing

c) Mineral Processing

d) Unallscated

77,604.25

37,073,20

5,790.02

1.945,50

77..A34.72

37,:693.50

5;022;.27

3.099.55,

60,041.89

34,682"39

5,146.86

11.290.61

77,6.t114,2.5

i7,ala.2a
5,1790.02

1.945.50

60,041.89

34,682.39

5,146,85

11,?90,61

73i,,219.21

34.405.01

$,Q31.45

2;804.45
Total '12'?,,:11'2.97 122;850.04 171,161:34 722t,A12,97 1;71,167,74 il't5,651.12

4 Segment Liabilities
a) Ethanol(Bio-F uel)/Di stillery
b) Grain ProeessiRg

c) Minertl Processing

dl Unallocated

44;046,56
14,,326,08

2;193^80
1.629.52

43,544.94

1'4,,471,28

1,915.99
!"873.86

30;948,27
12i404.Q8

1,4?4.V4

2:,17,5,46

,44,046.56

14i326.08

2,193-gg
t,B2g-52

36,948.26

12.404.ots

1,424,74

2,475,46

43,3S0.92

9,106.60

1,S06.33

2;568.34

fotal 6Zi1$6-04 62,805.97 s-3,252.56 62,196,04 53,252,55 56,612.09

uh \{ 
( .. 

,.r''' 
trr... 

i

'#i' 
DE,-H,JE

fM
{; t,#i; o*r-r-r,l fl



$.No STAUNA.UONE $tAT.Errnrrur oF ASSETS AND LNBILITIES

A
I

2

B

1

2

3

(Rs-.ln Lakhs)
PaHiEulera As at

30th $eptem ber Z0iZ4

tUnauditedI

As at
01st, lilarsn 20i?;,4

(Audited}

*s-$-EJ$"
Non.Curren,t, Assets
(a) Froperty, Ftant and Equiprnent
(b) C apital Work'i n-Progress
(c) lnvestment Pioperty
(d) lntangfble aseets
(el Finahcial ASs:ets

(D: lnvestments
(ii) Other Financial Assets

(f) Other Non-Current Assets
(g) Non-current Tax Assets (Net;
Total Non. Curent AgsBts,
Current Assets
(b) lnventories

iU) rinancial Assets L

(i) lnvestments
(ii) Tradie Rece iv-ables
(iii) Cash and Cash equivalent$
(iv) Other Bank Balance

(c) Other Surrent Asse-ts
(d) Current Tax Assets (Net)
fotal Current Assets
T6tal Assets (tl+z)

EAUffY;,ANp:Ll*
Eguity
(a) Equittt Share Capital
(b) Oiher:Equity
Total Equity
Non-Current Liabil ities
(a) Financial Liabilities

(i) Borrowings
(ii) Lease Liabilities

(b) Provisions
(c) Deferred Tax Liabilities (Net)
Total Non Gurrent Liabilities
Current Liabilities
(a. )Financial Llabilities

(i) Borrowings
(ii) Lease liabilities

i {iii) Trede payables
(a) Outstanding dues of micro and srnall enterprises
(b) Outstanding dues of creditors other than above

| (iv) other Flnancial Liabilities

: (v) Provisions

i6i Otfrer Current Lia'o-ilities

69,939.37
1,s51,68

270!05
4.'91

389,81
1,5:19.06

487.06
228.69

51,824,53
18;236.07

270.60
4,78

301.72
1,405.43

152.15

93^1 1

74,488.63 72,268.39

19,315.55

0.00
19,132.83

616,58
1,162$7
7|221.23

475.58

15,040.23

1i208,92
16,691,52

68.08
883.35

9,932,24
539,03

47,924,34 43,362.73
172,4.1,2.97 115;651.12

623.71
59,593.22

623.71
58,41 5.33

60,216,93 59,039.04

2A,622.11
456.97

60,20
2,799.53

22,819.78
438.71

52.32
2,388.1 I

23,938.81 25,699.00

22:,912.13
46.25

1,232.58
9,837.97
2,009-20

2,220.10

12,057.,41

43,.58

1,22A,19

11,426"37
2,927.?1

3,224,33

Total Current Liabilitiee 38,257.23 30,9r 3.09

torAl EQUITY AND LtABtLrttES t1+z+3) 122,412.97' 115,651.12



GULSHAN POLYOL{ LlMlrE,F

*rurruuloo,stut***nt uf' d*d 39th $*ptgnbt*'2034

(Rs.in11l.h!)
Half Year Ended

30th SePtentber Z0D
Htlf Yeer Ended

30th Sep'gst*ber 7U74Particulars

(Unaudited)(Unauditerl)

t r l at5;05

1,83 I .40

(0.24)

(74e.46)
(l6.lo)

( 10.67)

604.83

1r491,84

1 ,651 ,02

(4,06)

(318.00)
( 14.83)

1,172.80

d;ii florry' fronr operating activities

Prsfit before Tax

ndjustment for :

Depreciation and Arnortization Expenses

Dividertd itrcome 
rt investrneht rvTPL

Net prolit on :s,aleiFair value of ctrrrenunon*ouffer ,

(Gain) I Loss on disposal of property, plant and equipment

(Gain) / Loss on disposal of Invesilnent

h'rtBfost inconre

lntergst 21804.823r978,77
Cash generated froilt o

( I ,887.65)
(88.05,)

5,3''62.6'5

2,276.27

49.46

(l ,772.8 D

I .61 5.34

(2,441 .30)

(4,27 5.3?')

(2,499.A2)

.,\c.tjusttnent to"r :

Deoreasef( inerease) irn oth:er, assets

Decfeass/(inerease) in tr,ade receivables

Decreasel(i:ncrease) i n inventories

( Degeas e)li nereas e i n o thet' c urrent ti ab ilities

(D ecreasE)li ncrett$e' itl prov i sions

(l)ecre,ase)llncrease- in trade 'and 
other payAbles

cash generated from operating activities

Direct taxe$ paicl (net of refunds)

Cash flows bcfore excqpti0nal

3.989.88( 8,5 87.3 4
(61 6.95 )(702.27

61171 ,7 45,310.84
61171,745,310.8i)ffiffifiT

4.33

(3,149.68)
(0.75)

1,536:,3?

I4.83

Cash Flotv fronr lnvesting aetivities

sale pr.oceeds frorn property, plartt and eqtri:ptnent

Irurchase of property, plant,and equi,pment including c,apital w"ork in

Pr"rrchase of intangibles

Net Salei (pur-clrase) proceeds of fr:ortr nolt-current investments and

Interest irtcome

Dividend income

progr6ss

current inve

I1604.95)
cd fl'om inl:es,ting TcrtiYifig"f

(t ,l 52.30)

(30,44)

{2,1'97,681
10,844.? I

Caslr flow ,from Fina,ncing activities

Interest Expenses

paynrenl of Interest&r-irrctpal on Lease Liabilities

P roc eedsi( Re paym ent) of lo n g'term bOrro wings

Il ro ceedsl(Repay rnent) o f ' slr ort-ter rn borrow in gs

Transastion costs on issue of shares

Dividend paid
7,464.29:

548,50
Net:increatu in cusii an{

6[ 5,5I
ffi;ash equivalentt qrygu,.jn!

7*,94
(9.302.09)

(0.1e)

1\5,47 2.58 )

10.67

0.24

(15,739.q1)

(604,83)
(t4,97 t

7,39i'7,36

3,463,32

(3 I 1.85,

9,929.43

367 .7 4

509,69

877.44



Noteo:

S.No

1

The above Unaudited Standalone Financial Resulls' for the quarter and half year ended September 3A,2AZ4 have been
revibwed erid reaommended by the Airdit:Gornmitiee and appro'red by tho Board of Ukectals atthBir respqstiw mEetings held
on Novernber 13, 2@4. The $aJubr,, AUditorg trave caniea out limited reyiew of *re $tandalone financial resulb-of the
Gsmpany for the quarter and, half yesr ended 30 Septealber,2A24 in accq.rdence with Regqtation 33 of the '$EBl (Listing
gbligrathhs and Disclosuie Requirementsf Regulations, 2O15 and harye issu€d an unmodified rep.ort on the aforesaid results.

2

The abole Unaudited StandalonE Finansjial Resqlts has been prepared in accordance with lndian Accounting $tandards (,,lND
AS") prescribed under Section 133 of the Corhpanies Act 2013 read together with the Companies (lndian Accounting
Standards) Rules, 2015 (asarnended) snd othEr recognized accounting practices and policies tolhe e,ytent applicable.

3
Figures for tho Previous pefl0d have beeR regroupedlrearranged wher'ever neceseary ts rtrake:them comparable with ,cuirent
figure.

4

The Unaudited Stendalono Financial Flesults of Gulehan'Pdyols LirnitCd frir the Cbove mentioned peiiod ar€ available on our
we6s[e, ,rll,t fl,gubhanindia.com and sn the Stgck Exehange Website i.e. www.nseindia.com and wwubseindia,com.

q.n\
\r

,t ,=

{q
Dr. Chan

Chairman & ManPlace: Delhi
Date: Novemeber 1 3, 2024



Shahid &Associatss 34/4$ A., $outh'Civil l-irns
Noar t-larsh Multi $pecialrty Hoopital

r,ruz*r'a-*odlm:ffi?
Fhone Curr Far 282't040

Mobila 8:7t553'71 S8,

E-m ait : stta hid n;nytd$4lt@yahoo,in

1.

Ctterterud Ac*oantAnts

Iudependent audltor'*s ,Review R*port on the euarter-I1r and year to Datr
Unaudited, corsoliilafed Fiuancial Result$ of Gulshan polyols Limitedo
pursuant to the Regulntiou 3it of tho S'EBI ff.istkg Obtigatio,ns aad Dischsure
Requkemeats) Rogulatiouq *0I5,n* amended.

Revieiv Report to,
The Ssnr"d of' Directors,
Gulshan Polyols Limited

w'e have lpviewed &re accorryany{ng stateuFgf ef u-Erudited ce,ruoliilated
Financial Results of Gulshan Polyols Limited ('the }lolding Company") and
its subsidiary fftte Ueldlng eomp.any aud its srrbsidia,ry.he.rcina{ter refened to
as,the Greut') (lefer garagnaph 4J fior thc quarter Ended $bpternber gLr.h@,4
and year tq date &om. April l,20M to Septernber 30, 2CE.4 {rthe Statement!)
afiaohed herewiit, b,eing subrnieed by the llo.Iding Co,m.pany pur.suent ts the
requirement of Begul*tion 33 o-fthe $EBI (I;isting Obligations and Diselosure
Requiremients) Regulaticnso 2015,.ar, amonded ('the ListingRegulationst')"

Ths, Holding eompagyls. M4r4gegreptis,.resporuible lor the prgparalir:u pf rhe
$tatement in aeeordarrce with the rcoo,g$ition ard rlrea;Uremsnt principlrs laid
down in Indian Accounting Standard 34, ('tud AS 34") "Intprinr Financial
Reportingl' presoribed under Section 133 of the Companies Act, 2013 ("the
Acf'), as amended, read with relevant nrles issr:ed thereutder and other
aceounttng pripeiples gensna-llg acceptad in India and in complianee. with
Regulation 33 sfthe Listing Regulations. The Staterreent has been approwd by
the Holding Company's Eoard of Dfuectors. Our responsibility is to-e4press i
coucfusib.n onthe Stitement based on our rerytew.

l We coq{uded olu roview of the tatenront ih aooerda*se wiih the Standard on
Revipw Engage.,metts ($RE}2410r'lRevie,vr of Interim Financial lrrformation
Performed,by tle Indepenilent Aurilitor o-fthe Enti$' {sslrcd by th* Institute sf
chartered aeeormtants of, India. Ttris standard requires fiat we plan and
perf,orm the review to obhln moder,ate assurar-rce as to whether the Statement is
free of .material nrisstatement. A revie$r of iuterilr financial informatiun'
s.onsists of;,making inquiries, primarily of,peqsons rosponsible for finangial and

2
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4.

ace,ounting matfers, and aprpJyi(rg analytioal and other review procodures" A
review is s,ubstantially less in scope than an audit conduoted,tn acEo{dance
with Standards on Auditing and consequently does not enable us to obtain
assurano'e tirlatw,e wouXd beoome aware of a-il.sigRifisant matters that might be
identified in an audit. Accordingly; we do not express an audit opinion.

We also performed pfocedures in accordance with the Cir,Gular issued by ilre
Securities cnd Exchange Board of India under E*egulation 33 (8) of the

Regulations, to the eurtent applicabla

TIie State ,ent includes the re-sults of the following entities:

flolding Company
Gulshan Polyols Liruited

Subsidiary Company
Gulshan Overseas- FZCO

Based on our review oonducted and procedures perforrned as stated in
paragraph 3 above and based on the consideration of the review reports of the
other auditor referred to lin paragraph 6 bolow, nothrqg has eome to our
attention that causes us to be-lieve that the accompanying Statement, prepared
in accordanse with the recognition and mea$urement prineiples laid down in
the aforesaid Indian Acpounttng Standards ('Ind A$') spec,ified under Section
133 of the Companies Ac! 2013, as amended, read wittr relevant rules issued
thereunder and other acoounting prinoiples genera"lly accepted in India and has
not. disclosed the information required to be disclqsed in tenns of the
Regulations, including the manner in which it is to be disclosod, or that it
conHins any material misstaternent,

The acoompanying State pn' includes the unaudited interim financial results
and other unaudited finaneial infbrmation, in respect of one (1) zubsidiary
whose unaudited interim financial rosults and other financial inforrnation
refleet total revenues of ML and NIL; total net loss after tar of Rs. 6.48 and
Rs. 7.91 laes, each for the quarter ended September 30,2AX and the period
ended on that date respectively, an-d net cash inflow af Rs.22.29 lacs for the
period from April T, 2024, to September 30, 2024. The unaudited ihterim
financial results and other unqudited financial information of this subsidiiry
have not been auditEd or rEviewed by any auditor and these have been
approved and furnished te us by the- Manageme-n!,.ald our c-onclusion on the

bs,idiary, is bas:ed solely

5,
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on ,sush unaudited interlm financial results and other unaudikd financial
infortiration. Aceording to the iuforruation and explanations given to uc by the
Managemen{, these uuaudited interim financial results of this subsidiary are
oot material to the Group.

Our eonclusion on the Statement in respect of, mattel$ stated in paragraphs 5
above is not modifieii with respeot to our rpliance on the work donJand the
financial results certified by the Managenrent

Other Maftor

7. The comparative Statement of tbe Group for th.p quarter and half year ended
Soptember 30, 2023, for the year ended M-arch 3'i,2024 and for the quarter
ended June 30, 2024, wero reviewodlaudited by predece,ssor auditor, i.e.
Rajeev Singa1 & Co" when they were the Statutory Auditors of the Parent
Compary; v.ide their unmodifie-d limited reyiew report dated November 7,
2A23, unmodified audit report dated May 21, 2024 and unmsdif-red limited
review report dated August t3, 2fr24, respectively.

For Shahid & Associates.

$ffi''*ffi
(Mohd. S id)
Proprietor
Mernber.ship ltio" 070408
UI}IN:2LIOTCUO BB W€

Place: Delhi
Date: Novelnher 13,'2024
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GULSHAN POLYOLS LIMITED
CIN ; L2a23'l UF?000F LC0349'10

Regd. Off.:gtr K:ltlt., Jansath Road, Muzaffarnegarj U.P,.251001
Tel. No.:01149999200, Fax No.: 011-{9999202

Website: www.gutshanindia.eom Email: os@gulshanindia.com
Statement of Unaudited Consofidated Financial ResuEs for the Quarter And Hatf Year Ended Sept'ern$e! 30,2A24

Rs, in Lakhs

Sr.
No.

Parti'culars

Q:Uarter ended Half YeCr ended Year Ended
30-09-2024 30-08u2024 30-09-2023 30.09;2,0241 30-09.2023 31-03-2024

(,Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)

1 lncome
a. Revenue frorn Operations
b. Other lncome

44,A47,4
1 1'.5.98

4,5,455.64
218,,47

30,783.02
398.1'7

89,503.10
334.45

60,1,3,0-27

776.65
137,797,,58

1.220.65
Total lncome 44,163.44 45,674.11 31,181 .1.g 89,837,55 60,906.93 1:39,018,23

2 Expenses :

(a) Cost of rnaterials c,onsumed
(b) Purchases of Stock-in-Trade
(c) Changes in ihventories of finished
(d) Employee benefits expenses
(e) Finance Cost
(0 Depreciation and amortization

expense,s
(q) Other Expenses

31,464,34
96.7e

(1,134.53)

1,059.29
7'45.90
8:07,41

{0.938.21

30,924.2'7
'22;.26

(525.34)

853,57
428.33
943,61

1 1.829.55

19,:972;65
107.56

(1,446,,33)

Z99..05

398.32
953.41

9,727.56

62,388.61
1 19.99

(1,659.87)

1 ,912.96
1,17,4,,23
1,651.02

22.767.77

38,073.88
297,73

(1 ,383.1 0)

1,5V7.3i
610.97

1,831.40

1 8.761 .1 3

91,454.38
752.,26

(3,356.44)

3,199.54
1,01 1.52
3,236.93

40.440.13
Total expenses 43.977.34 44..376.25 30,512.93 88,353;61 59'769.36 13,6,238.32

3

4
Profit before tax
Tax Expense:
Current'l'ax
Deferred Tax

{ s,6.10

64.02

1r, 297.86

3;28.67

668.36

(50.94)
501,93

1,483.94

-.

392.68

11137','57

482.27

2,779.91

,'
1 ,004, 14

Total Tax Expense 64.02 328.67 450.89 392.68 492.27 1,004,14
\, Net Prsfit after tax (34) 122.08 969.19 217.47 1091.26 655;,30 1,775.77

6
Other Gomprehensive
(income)/expenses
(1,| tlems tnarwm nol to oe recrassflleo to
Drnfit ond I .r.crr'

(Gain)/loss on equity, inslruments

(Gain)/loss of defined benefit obligation

lncome tax relating to items,that will not
be reclassifi€d to profit or loss
(ii) ltem that will be reclassified td Frofit
and Loss:

(Gain)/Loss on translation of'foreign
orreration

(47.66)
(4.65)

7.99

o,28

(40.44)

(4.65)

10.67

(68.75)
18.34

3.25

(88.0e)
(e.31)

18.66

4.28

(e0.08)
36,68

1.07

0.01

(75.58)

(1 8.61 )

13.33

(0.01)

Other Comprehensive
tincomellexpenses

(44.04) 134.421 (47.16) (78.46) (s2.32) (80.87)

7
Total Comprehensive incorRe: for the
period (5-6) 166.12 1,00,3.5'l 264.63 1,169.72 747.62 1,856.64

8 Net Profit attributable to I

Owners of the Farent
Non-Controlling t nterest

122:p,8 969.{ g 217.47
-_

1,og 7 .26 555;30 1,775.77

I Other Comprehensive income
attributable to :

Owners of the Parent
Non-Csntrolling I nterest

(44,04) (34.42) (47,.16) (78.46) (52,.32) (80.87)

10

Total Comprehensive lncome
attributable to :
Owners of the Parent
Non-CsntrollinE lnterest

166.{2 1,003,6'1 2:64.,63 I ,'.l69.72 1,956.64

11 Paid-up eguity share capital 623.71 623.71 623i:71 623,71 6i23.71 623.71
Face value of the share (Rs.1

12 Other Equity 58,408.20

13

Earning per equity,share (face value Rs.
1/-each) fin ruoees) *

Basic 0.80 '1.55 0.35 1,75 1.05 2.85
Diluted 0,20 1.55 0.35 1.75 1.05 2.85

*Not annualised except for year end

h
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ISln ln I :rlrhal

Lng
{'

utf
P*rtlcul*rs

ffis
a) EthanoltBio-Fuet)/Oistifi ery
h) Grain Frocessing

Trrlzl Sterrnrrrnt El

lUnauoitnul {Urtaudited} (Unaudlted) (unaudited| (UEauditsfli {Iuslted}
30ss,1sr4 3fr,*Q,2&21 s0*g-20e3 5U-09"20e4 10-*g'.8ag 31;B3"a0Zd

??,4?S,,3.4

1$.09$.ga
,3":$-93.3'?

24-5SS^CIS

17'.S68,Sc.

2,9!.8,?'fi

g,4gs,gg
'l,g,g0?.50

2.4gS.ii3

46,994,,34
se,g&e^zg

s^5??.s3

14,8$9,.S?

4S,S32.96
4.8fl7,.50

d9,3t0,0s
7$,,s14"?+
*.059,7&

,1
l*
isegrnant.Resurtx lplofif bafore tax and Interest|
a) Ethancl (Bi+Fuetll0istillery
h) Grain Froeeeslng
c) F*linanal Processing
d} Unallocated

;
LE$$; Finance So*t

w*

Tt:tnl Irnili? hrrfnnc T:;'r, "-

.lG*I;-:-EI:r: 44,04?.46 45;dS$.ff{ 30,7'fi3,03 BB..f03;10 60.i3CI.27 ,37.7S,7.$g

s79,0&

{gfl,.S,l}
s,16 79
107 ̂ 71

Ii651.,07
(7.00.r91
sa,s.as
t 98..$$

t55,4t'1
21,6;,9S

5ts.,t4
s&$,95

2,2tifi,Qv
|971;,-7$N

1,10,2,e7
Agv'.fr6

5S$,;4,3
(455,2S1

808,9S
7,4,$o;4?

1,579.55

ts3s,4g)
1,Eeg.4S
1.01S;gg

f3r#g

7*9,$fr

!;II&I9

4,2fii,,13'

{"8H'58

3SS.33

2,6fi$;,.17 I,f4S;Sl 3,797,44

tr.174,21 010.9r I {\1:1 4t

3

,r ag&.'.%
$,egment A$aeB,
sl Eth anol( Bi+ Fuelll0i*tiHery
b) srain Frocessing
c) tq{ineral Processing
d) Unallocated

,,88.0S tr,X97,;58 &6;,8.3t4 ,I*4s3.Sd
X,l37o,S? 7,779'.92

7V r904,2.fr
3r;07s.20

fi,'?,98'Q,21
,l.955.16

77,st4.72
,37.893;S0

$.s33,27
3,1SS.93

00,041;o
3,4,691.;39

S,14S..8S
11;t6$.33

V7,fi94.;2
$7',A7,3,,20

,lBifi.fiZ
I,965.7S

60,;o*l.s$
34,S82;39
5,146.95

11.?SO^S1

v8,21*,,?1,
34,405"01
5"231.4
2,797 "32ITotal -

'4 ;Segment Liabilities
j a ) Etr,"nol(Bio- FuetpDistiilery

;b) Grain Processing

I 
c) tdinerat processing

ld) Unallocated

I#;{#*4s

44,04S,56

'14,3?6,S9
?,1S3.99,
1.SS5,09

ry+*ar."...4-i

9|7,2X1'61

i[2"8.54.{l It{,:1,36;4ts 'l'22,433"?:3 {.11.1si.7{ 1'r5,6{3.99

43.$44.94
14.{}1.96

1,91$.9.g

. SiHgq;$,?,
62'[f 8,93

$6,gds.17'
1?;4fi4,,A9
1',42*|l:4
9,47,6,,47

I

I
,

44,04S.Sfi 
i

14,329.0& I

?,'l93.sB 
r

1,665.09 I

36,$dSr.2s
I2"404,08
1,424,74
2,475^46

43,43ff,92
S,1.06^S0

1,906.33
?.568.133

53,2s3,5? S[,,23L61 ,fi8,252,*5 sE,0t2,0g

qh
{r }E/&
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cg*lrsah!D
Rs,in [akhs

30th Septernber 2,0i24
(Unaudited}

Stst March ?024
(Audiled,

Non-Current Assets
(a) P,roperly- Plant and Equipme:nt
(b) Capitaf tffork-in-Progress
(c) lnvestment Property
(d) lntangible assets
(e) Financial Assets

(i) lnvestments
(ii) Other Financial Assets

(_0 0tner Noh-Current Assets
Total Non- Our.rent Assets
Total Non- Current Assets i

Current Assets
(a) Inventories
(b) Financial AssetS

(i) lnvestments

{ii) Trade Receivables
{iii) Gash and Cash equivalents
(iv) Other Bank Balance

(c) Other Curent Assets
(d) Cur,rent Tax AsEets, {Net}
Toiat Current A,ssets
Total Assets {1+21

EA,UFYSNQ LIAFILITIFS
Equity
(a) Equity Share Capitat

&) Other Equity
Total Equity
Non.Cu nent Lia bil ities
{a} Financial Liabitities

(i) Borrowings
(ii) Lease Liabilities

(h) Provisions
(c) Defened Tax Liabilities qlrtet)

Total Non Gurrent Liabiljties
Current Liabilltiee
(a^)Flnancial Liabilities

(i) Borrowings
(ii) Lease liabilities

(iii) Trade payabl€s
(a) outstanding dues of rnigo and smail enterprises
{b) Outstanding'dues of,cr:edi:tors other than above

(iv) Other Financial Liabitities

{v) Provisions
(b) Other Current Liabilities
cl Liabilities for,curent Tax, (Net

69,939.37
1,651.69

zVA.O5
4.90

389.S1
1,519.06,

497.06,
226:69

5|l,824.5-3
1.8,236.07

27a.60
4,78

3A1.72
1,405.43

152.15
93.1 1

19,31 5,65

*

19,132,83,
636.84

1,162.5V
7,221.24

475.58

15,040.23

'1,?fr8l92

16,691.52
74,23

883.ts5
9,918.92

539.03

623,71

59,577.91
623.71

58,409.20
60,20{ .62 59,031,90

20,622.11
45'6,.,97

60.20

22,819.79
438.71

52.3:2

2,388.19
23,939,9'l 25,699.00

?2,94,6.48
46:25

1,?'32.58
9;83,8.69

2;0o8.zo

2,220.19

1?,,,Ot67.41

43.58

,1,224,19

1 't,426,36

'2,V27.2'1

3,274"3,3

Totil G u rre-ht Lie bilities 38,292,80
IoIAL EQUtTy AND L|ABILTilES a1a,g+3 122,433.23 115"643.99,



C,Un+8,i,n*n, *rrj**"J* o, Ou*O*n *,Orn*Onr. rOrU

Rs.in La

B.

C.

30th Septamber 2024 30th Septemher 2023

Ei5h'116il ffifi 6F.i illfrE iliFIaE; . (untudlt"d) (un"'on"a)

Froflt'before Tax
Adirrstmeht f0r:

1,493.9{ 1.137.57

Qeprecialion and rdmar-U?alf0ri E_Ipensp$, 1,651.02 l,Bgi.4o,
DMdend Incorne '-- --- "-;;
1i.6.litorrE;fuFairvatusdrnor!,sirrennnvils.rrieorFwpl - f#.ffJ(Geln}/ Loss on dispoeal of prop6rty, prantand equipnent {4.06) '1ro.toi

{fain1l1p6*oidisposa,of hyi}slrhent flri.ooi 
-'-

lnterastincome 'gi.;;i 
(10.67,)Inlere$texpertes 

;;Er^j1=-:',*,:r.-- ''"i'zi' iii't'
q'ran , o^a.r.

AdJustment rcr :

Decrease/(increase) ln other as$ets
Decrea$eri(i ncrease) ih, :trade reoeivables
Decreasel(i ncr:ease) in inventories
( Decrease)lincrease in olher, cunen t I i abil ities
(Decrease)/increase in provisions
(Decrease)lincrease in trade and other: payables
Gash generated frorn operafing activities
Direct taxes paid :(net 'of'refunds)
Cash floyysr hefore excepfional iterns
Exceptional ltems

1,615;34
(2,,441.30)
(4,278;.az\

(ss4.g-3)

7,91

{2,499,80)
{8,588.40)

ffa2.27)
(5,318,37)

-
{t,aaz'es1

(88.05)

5,362.65
2,27,6,2?

49,46
(1,71,2.601

{,o0oi0g
(616.s5)

6.186.59

* , , _. i,,., , ; , ,,i:-;5-r:,-;';#r.;:;:::!!

Cash Flow from lnvestlng activities
Sale proceeds trom property, plant and equipment
Furchase of property, plant and equipment
Purchase of intangibl'es
Net SalU (Furchase) from investments
Interest income
Dividend income

o'?,"{f,:i.I

24.94

t9,302.09)
(0" 1e)

{6,472,58)
10.67
0;?4

{P"i{tlt.rrJ

4.33
(3,149.S8)

(0.75)
1,526.32

14.83

rrEr uasn rtuu, r.rqner€reg rrorfi tnvesunig acffviues (BI i

Cash flow from Financing activities
lnterert expense$
Payment of lnteresUPrincipal on Lease Liabilities
P r.ooeedst( Repayment) of tong-te rrn borrowi n g s
P roceedst ( R ep aym ent) of s hort-term borrowi ng s
Proceeds from issue of Eguity share capital (net of transaction costs)

9IEe*d!.id

{510.97)
(14.97)

7,397.39
3,463,32

(,$11.85)

(1.153.75)
pa.Ml

(2, { 97.6'8}
10,867.90

N{rf ua'En uow l,enerarBer rrom ltnanclng'activfiles 1c1

370:46-
4'515,69



Notes:

S,No

'IT T:I: Unaudited Consolldated Flnancial Results for the quarter and half year ended September ao2g24
have been reviewed and r€g0mmended,by theAudit committee and approved,uy ure goaro orpiiectors.at their
lttp*{iYt rnegtrngs,held on Norrember 13,2Q24. The statutory euoitois have ca#jed out timited revlew of the
Consolidated financid q.sutts_-or the Company for the quartei rnJ r,ar year e-nded 3o Eep6mber, zez4 in
1lgrda1ce with Regulation 33.of the sEBl (Ljsting ouiigations and Disclosure nequiremente) Regulations,
'2015 ard hava issued an unmodified report on the arqresai* results.

Tne abov€ Unaudited Gonsolidated Financial Results have been prepared in accordance with Indian Aecountino
$iandards ('lND AS) prescribed under $ection l33 of rre eu*pani"r not, zgJt;; i;ffi;;-ffi H]
companles lnory Accounting standards) Rules, 2o15 (as amenced) and other rougnil"o ,;;ti;;l
praetices and policies tuthe extent sppticable;

1

7

3

The above Unauditoct Coneolidated'Fi6
requiremeflts of IND AS 110 ,Gonsotidated"Financial 

$tatemints" as siecified under section 133 of the
Companies Act, 2013 reacl tOgdlher: wffh the Cornpanies (ndian Accounting Standards) nutes, ZgtS and on the
basis of the separate Ufiauditdd Starrdalone Financiat Results, of the,Holling company 

""u'itr 
whoily owned

subsidiary rlamely Gulshan Overseas-FZCO. 
..

Fig.ures fprlhg prevlous period have been regrouped/rearranged wherever necessiry to make them cor,nparable
with current figure.

4

5

The Unaudited Consolidated Financial Results of Gulshan Polyols Limited for the ,Oor. ,"r,tio*O poioo ,ru
available on our website, www;gulshanindia,com and on tne itocf Exchange website ii. wwvrrnseindia.com
and www.bseindia,com.

For and on bahalf of Board of Di

PIaCs; :Delhi

Date:, Noveme,ber 13, 2.024

tr-
Chairman & Ma

ffi
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