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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 May 21, 2024 has inter-alia, considered and approved the Audited Standalone and 

Consolidated Financial Results for the quarter and year ended March 31, 2024, as recommended 

by the Audit Committee. 

1. Annual Audited Standalone and Consolidated Financial Results

Pursuant to Regulations 30 and 33 of SEBI (Listing Obligations and Disclosure Requirements), 

Regulations, 2015 (“Listing Regulations”), we are enclosing herewith following documents:  

1. Audited Standalone and Consolidated Financial Results for the quarter and year ended

March 31, 2024 along with Statement of Assets and Liabilities and Statement of Cash

Flows as at March 31, 2024.

2. Auditor’s Report on the Audited Standalone and Consolidated Financial Results for the

quarter and year ended March 31, 2024 issued by Rajeev Singal & Co., LLP, Statutory

Auditors of the Company.

We wish to confirm that the Statutory Auditors of the Company have issued the Audit

Reports with an unmodified opinion on the Audited Standalone and Consolidated Financial

Results of the Company for the quarter and year ended March 31, 2024.
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2. Recommendation of Final Dividend

Further, the Board at its meeting held today, recommended a Final Dividend @ 30% amounting 

of ₹ 0.30 per equity share on the basis of face value of ₹ 1 each (fully paid up), for the financial 

year ended March 31, 2024. The above dividend, if declared by the members of the Company 

at the ensuing Annual General Meeting will be paid within 30 days from the date of Annual 

General Meeting. 

The Board meeting of the Company commenced at 12:30 P.M. (IST) and concluded at 
4:20 P.M. (IST). 

This intimation will also be uploaded on the Company’s website at www.gulshanindia.com 

This is for your information and record. 

Thanking you, 

Yours faithfully 

For Gulshan Polyols Limited 

  Archisha Tyagi 

  Company Secretary & Compliance Officer 
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INDEPENDENT AUDITOR'S REPORT ON THE AUDIT OF STANDALONE FINANCIAL RESULTS 

OF GULSHAN POLYOLS LIMITED 

To the Board of Directors of Gulshan Polyols Limited, 

Opinion 

1. We have audited the accompanying standalone annual financial results ('the Statement') of Gulshan 
Polyols Limited ('the Company') for the year ended 31 March 2024, attached herewith, being 
submitted by the Company pursuant to the requirements of Regulation 33 and Regulation 52 read 
with Regulation 63 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015 (as amended) ('Listing Regulations'). 

2. In our opinion and to the best of our information and according to the explanations given to us, the 

Statement: 

(i) presents standalone annual financial results in accordance with the requirements of Regulation 33 
and Regulation 52 read with Regulation 63 of the Listing Regulations; and 

(ii) gives a true and fair view in conformity with the recognition and measurement principles 
laid down in the applicable Indian Accounting Standards ('Ind AS') specified under Section 133 
of the Companies Act, 2013 ('the Act'), read with the Companies (Indian Accounting Standards) 

Rules, 2015, and other accounting principles generally accepted in India, of the standalone net 
profit after tax and other comprehensive income and other financial information of the Company 

for the year ended 31 March 2024. 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing specified under Section 
143(10) of the Act. Our responsibilities under those standards are further described in the 
Auditor's Responsibilities for the Audit of the Statement section of our report. We are 
independent of the Company in accordance with the Code of Ethics issued by the Institute of 
Chartered Accountants of India ('the ICAI') together with the ethical requirements that are 
relevant to our audit of the standalone annual financial results under the provisions of the Act and 
the rules there under, and we have fulfilled our other ethical responsibilities in accordance with 
these requirements and the Code of Ethics. We believe that the audit evidence obtained by us is 
sufficient and appropriate to provide a basis f~~~;on. 
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Management's and Board of Directors' Responsibilities for the Standalone Financial Results 

4. This Statement has been prepared on the basis of the standalone annual financial statements and has 
been approved by the Company's Board of Directors. The Company's Board of Directors is 
responsible for the preparation and presentation of the Statement that gives a true and fair view of 
the net profit and other comprehensive loss and other financial information of the Company in 
accordance with the Ind AS specified under Section 133 of the Act, read with the Companies 
(Indian Accounting Standards) Rules, 2015 and other accounting principles generally accepted in 
India, and in compliance with Regulation 33 and Regulation 52 read with Regulation 63 of the 
Listing Regulations. This responsibility also includes maintenance of adequate accounting records 
in accordance with the provisions of the Act for safeguarding of the assets of the Company and for 
preventing and detecting frauds and other irregularities; selection and application of appropriate 
accounting policies; making judgments and estimates that are reasonable and prudent; and design, 
implementation and maintenance of adequate internal financial controls that were operating 
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the Statement that gives a true and fair view and is free from 
material misstatement, whether due to fraud or error. 

5. In preparing the Statement, the Board of Directors is responsible for assessing the Company's 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern, 
and using the going concern basis of accounting unless the Board of Directors either intends to 
liquidate the Company or to cease operations, or has no realistic alternative but to do so. 

6. The Board of Directors is also responsible for overseeing the Company's financial reporting 
process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

7. Our objectives are to obtain reasonable assurance about whether the standalone financial 
results as a whole are free from material misstatement, whether due to fraud or error, and to 
issue an auditor' s report that includes our opinion. Reasonable assurance is a high level of 
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always 
detect a material misstatement when it exists. Misstatements can arise from fraud or error and 
are considered material if, individually or in the aggregate, they could reasonably be expected 
to influence the economic decisions of users taken on the basis of these standalone financial 
results. 

8. As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material miss,t . ..... the standalone financial results, 
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whether due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk 
of not detecting a material misstatement resulting from fraud is higher than for one resulting 
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or 
the override of internal control. 

• Obtain an understanding of internal financial controls relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we 
are also responsible for expressing our opinion through a separate repo1i on the complete set 
of financial statements on whether the company has adequate internal financial controls with 
reference to financial statements in place and the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures in the standalone financial results made by management and 
the Board of Directors. 

• Conclude on the appropriateness of management/ Board of Director's use of the going concern 
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the ability of the 
Company's ability to continue as a going concern. If we conclude that a material uncertainty 
exists, we are required to draw attention in our auditor's repo11 to the related disclosures in 
the standalone financial results or, if such disclosures are inadequate, to modify our opinion. 
Our conclusions are based on the audit evidence obtained upto the date of our auditor' s report. 

However, future events or conditions may cause the Company to cease to continue as a going 
concern. 

• Evaluate the overall presentation, structure and content of the standalone financial results, including 
the disclosures, and whether the standalone financial results represent the w1derlying 
transactions and events in a manner that achieves fair presentation. 

9. We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit. 

10. We also provide those charged with governance with a statement that we have complied with 

relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, 
and where applicable, related sa£ 
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11. The Statement includes the standalone annual financial results for the quarter ended 31 March 

2024, being the balancing figures between the audited figures in respect of the full financial year 

and the published unaudited year-to-date figures up to the third quarter of the current financial 
year, which were subject to limited review by us. 

For Rajeev Singal& Co 
Chartered Accountants 
(FRN :- 008692C) 

~~ 
(CA Sunil Kumar) 
Partner 
Membership No. 408730 
UDIN: 24408730BKEOJD4067 

Place: New Delhi 
Date: May 21, 2024 
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Statement of Audited Standalone Financial Results for the Quarter and Year ended March 31, 2024 

Sr. 
No. Particulars 

1 Income 
a. Revenue from Operations 
b. Other Income 
Total Income 

2 Expenses: 
(a) Cost of materials consumed 
(b) Purchases of Stock-in-Trade 

(c) Changes in inventories of finished goods, Stock 
in-Trade and work-in-progress 

31-03-2024 

(Audited) 
(refer note 

no.6) 

40.559.14 
141.72 

40,700.86 

29,058.64 

(103.69) 
(2,232.49) 

Quarter ended 
31-12-2023 31-03-2023 

(Unaudited) (Audited) 

37,108.17 
302.28 

37,410.45 

24,321.86 

58.22 

259.15 

(refer note no.6) 

30,153.74 
307.64 

30,461.38 

18,585.73 
61.07 

(212.32) 

(Rs in lakhsl 
Year ended 

31-03-2024 31-03-2023 

(Audited) 

1,37,797.58 
1,220.65 

1,39,018.23 

91,454.38 
252.26 

(3,356.44) 

(Audited) 

1,17,972.97 
706.48 

1,18,679.45 

70,230.84 

605.76 

(975.16) 

(d) Employee benefits expenses 818.85 801.97 694.99 3,196.83 3,267.86 
(e) Finance Cost 351 .75 52.19 203.30 1,008.77 612.73 

j (I) Depreciation and amortization expenses 878.09 527.44 734.25 3,236.93 2,873.49 
, (g) Other Expenses 11,085.14 10,588.26 8,443.53 40,434.53 36,025.83 
"-----•• ••kl-------------------+------1------+--------1----------- --1 

39,856.29 36,609.09 28,510.55 1,36,227.26 1, 12.641.35 Total expenses 

3 Profit before Exceptional Items and tax 
Exceptional Items 

4 Profit before tax 
5 Tax Expense: 

Current Tax 
Deferred Tax 

_ Total Tax Expense 
6 Net Profit after tax (4-5) 

7 Other Comprehensive (income)/expenses 
(i) Items that will not to be reclassified to Profit and 

(Gain)/loss on equity instruments 
(Gain)/loss of defined benefit obligation 

(ii) Income tax relating to items that will not be 
reclassified to profit or loss 

1 Other Comprehensive (income)/expenses r-;;- Total Comprehensive income for the period (6-
7) 

9 Paid-up equity share capital 
Face value of the share (Rs.1) 

10 Other Equity 
Earning per equity share (face value Rs. 1/-each) 

_'!.1-in rupees) (Refer note no. 3)* 

844.57 801.36 1,950.83 2,790.97 6,038.10 

(22.74) - - (22.74) 
821.83 801.36 1 950.83 2 768.23 

185.06 
185.06 
636.77 

1.18 
(73.63) 

336.81 
336.81 
464.55 

13.33 
18.34 

(6.14) 

357.98 
137.85 
495.83 

1,455.00 

2.65 
61.55 

(15. 79) 

1,004.14 
1 004.14 
1,764.09 

(75.58) 
(18.61) 

13.33 

6 036.10 

1.450.51 
51.41 

1 501.92 
4,536.18 

(7.74) 
73.36 

(17.60) 18.40 

(54.05) 

690.82 

.. -·---+-----

623.71 

25.53 

439.02 

623.71 

48.41 

1,406.59 

519.75 

(80.86) 

1,844.95 

623.71 

58,415.33 

48.02 

4,488.16 

519.75 

56,986.18 

Basic 1.02 0.74 2.33 2.83 7.27 
-·--t------------------1------+-------1- ----- +-- -----+-----l 

Diluted 1.02 0.74 2.33 2.83 7.27 
1-- · - *Not annualised except for year end 



S.No, STANDALONE STATEMENT OF ASSETS AND LIABILITIES 

Particulars 

A ASSETS 
1 Non-Current Assets 

(a) Property, Plant and Equipment 
{b) Capital Work-in-Progress 
(c) Investment Property 
(d) Intangible assets 
(e) Financial Assets 

(i) Investments 
(ii) Other Financial Assets 

(f) Other Non-Current Assets 
(g) Non Current Tax Assets (Net) 
Total Non- Current Assets 

2 Current Assets 
(a) Inventories 
(b) Financial Assets 

(i) Investments 
(ii) Trade Receivables 
(iii) Cash and Cash equivalents 
(iv) Other Bank Balance 

(c) Other Current Assets 
(d) Current Tax Assets (Net) 
Total Current Assets 

Total Assets (1+2) 

B EQUITY AND LIABILITIES 
1 Equity 

(a) Equity Share Capital 
(b) Other Equity 
Total Equity 

2 Non-Current Liabilities 
(a) Financial Liabilities 

(i) Borrowings 
(ii) Lease Liabilities 

(b) Provisions 
(c) Deferred Tax Liabilities (Net) 
Total Non Current Liabilities 

3 Current Liabilities 
(a.)Financial Liabilities 

(i) Borrowings 
(ii) Lease liabilities 
(iii) Trade payables 

(a) Outstanding dues of micro and small enterprises 
(b) Outstanding dues of creditors other than above 

(iv) Other Financial Liabilities 
(b) Other Current Liabilities 

(c) Current Tax Liability (Net) 
Total Current Liabilities 

TOTAL EQUITY AND LIABILITIES (1+2+3) ~ ~,'-f/'-

(Rs.in Lakhs) 
As at As at 

31st March 2024 31st March 2023 
Audited Audited 

51,824.53 27,580.63 
18,236.07 27,802.30 

270.60 271.81 
4.78 6.24 

301.72 1,958.00 
1,405.43 1,225.92 

152.15 1,571.95 
93.11 150.30 

72,288.39 60,567.15 

15,040.23 15,737.'20 

1,208.32 338.71 
16,691 .52 14,163.41 

68.08 509.69 
883.35 61.45 

8,932.20 7,273.39 
539.03 138.83 

43,362.73 38,222.68 

1,15,651 .12 98,789.83 

623.71 519.75 
58,415.33 56,986.18 
59,039.04 57,505.93 

22,819.78 12,750.00 
438.71 445.46 

52.32 63.15 
2,388.19 1,370.72 

25,699.00 14,629.33 

12,067.41 12,046.68 
43.58 43.94 

1,224.19 2,061.02 
11,426.37 5,979.19 

2,927.21 4,701.55 
3,224.33 1,822.19 

- -
30,913.09 26,654.57 

1,15,651.12 98,789.83 



i STANDALONE SEGMENT WISE REVENUE, RES UL TS,ASSETS AND LIABILITIES FOR THE QUARTER AND YEAR ENDED MARCH 31,2024 
• (Rs. in Lakhs) 

I Quarter ended Year ended 

! 
(Audited) (Unaudited) (Audited) (Audited) (Audited) 

Particulars (refer note (refer note no.6) 
- no.6) 

31-03-2024 • 31-12-2023 31-03-2023 31-03-2024 31-03-2023 
1 Segment Revenue (Sales and Other Operating Income) 

a) Ethanol(Bio-Fuel)/Oistillery 18,339.82 16,090.43 4,460.63 49,330.06 18,910.04 

b) Grain Processing 19,583.36 18,598.42 23,008.02 78,514.74 87,481.73 

c) Mineral Processing 2,635.96 2,419.32 2,685.09 9,952.78 11 ,581.20 

d) Unallocated . . - - -

Total Segment Revenue 40,559.14 37,108.17 30,153.74 1,37,797.58 1,17,972.97 

2 Segment Results (Profit before tax and 

I Exceptional items and Interest) 

I a) Ethanol(Bio-Fuel}/Distillery 1,105.47 (85,35) 71, 10 1,579.55 (29.40) 

I 
b) Grain Processing (382.40) 204.20 803.80 (633.49) 3,327.90 

I c) Mineral Processing 496.50 434.01 
I 

1,246.10 1.829.49 2,940.26 
I dl Unallocated (2324 . . 300.69 33.13 1,024.20 41 2.07 

! Total SeQment Results 1,196.33 653.55 2,154.13 3,799.75 6,650.83 

I 
Add Exceptional Items (22.74) (22.74) I . - -
Less: Finance Cost 351.75 

I - ~ _,. 52.19 203.30 1,008.77 612.73 

I 
Total Profit before Tax 821.84 801.36 1,950.83 2,768.24 6,03!>.10 

I .. ·-· ··------~-·- ---
3 Segment Assets 

! a) Ethanol(Bio-Fuel)/Distillery 73,210.21 68,742.68 49,244.12 73,210.21 49,244.12 
I 

I b) Grain Processing 34,405.01 36,026.82 40,369.23 34,405.01 40,369.23 

I c) Mineral Processing 5,231.45 4,873.42 5,953.66 5,231.45 5,953.66 
; 

2 804.45 6 784.97 3 222.82 2 804.45 3 222.82 
i 

- .. dl_ UmJIIOCGlted ·-

Total 1,15,651.12 1, 16,427.89 98,789.83 1,15,651 .12 98,789.83 - - -· ---·---
I 

4 Segment Liabilities 

' OJ Ethanol(Bio-Fuel)/Distillery 43,330.82 41,787.30 23,495.18 43,330.82 23.495.18 

! b) Grain Processing 9,106.60 12,133.47 15,370.47 9,106.60 15,370.47 I 

I c) Mimiral Processing 1,606.33 1,380.03 822.03 1,606.33 822.03 
I sJ) Unallocated 2,568.34 2 778.88 1 596.22 2 568.34 1,596.2?_ 
i . --
I Total 56,612.09 58,079.68 41 283.90 56 612.09 41,283.90 _ 

- --------·-·-- -- --



Standalone Statement of Cash Flow for the year ended 31st March, 2024 

(Rs.in Lak:1s) 
Particulars Year ended Year ended 

31st March 2024 31st March 2023 
Audited Audited 

A. Cash flow from operating activities 

Profit before Tax 2,768.24 6,038.10 

Adjustment for : 

Depreciation and Amortization Expenses 3,236.93 2.873.49 
Dividend income (0.69) (0.24) 
Net Gain on Sale/Fair value of non-current investment FVTPL (208.32) -
{Gain)/ Loss on disposal of property, plant and equipment (16.21) 11.28 
(Ga,n) I Loss on disposal of lnvestmen\ (938.33) (275.87) 
Interest income (56.87) (73,82) 
Interest exoenses 1 008.77 61 2.73 
Cash generated from oocrations before working capital changes 5,793.52 9,185.67 
Adjustment for : 

Decrease/(increase) in other assets (951 .28) (1,010.69) 
Decrease/(increase) in trade receivables {2,528.12) (2,201.34) 

Decrease/(increase) in inventories 696.97 (4,947.33) 

(Decrease)/increase in other current liabilities 1,420.76 (2,601.73) 
(Decrease)/increase in provisions (10.83) 63.15 

(Decrease)/increase in trade and other payables 2,836.00 4,812.77 

Cash generated from operating activities 1,463.50 (5,885.17) 
I _Direct taxes eaid (net of refunds) (632.14) (1,739.64) I 

I ~ct Cash flow generated from oeeratin9 activities (A} 6,624.88 1,560.86 

I 6. Cash Flow from Investing activities 

Sale proceeds from property. plant and equipment 25.04 36.45 
Purchase of property, plant and equipment (17,920.56) (25,425.47) 
Purchase of intangibles (0.19) (0.99) 
Net Sale/ (Purchase) of investments 2.008.89 572.57 
Interest income 56.87 73.82 
Dividend income 0.69 0.24 
Net Cash Flow Generated from investing activities (Bl (15,829.26) (24,743.381 

C. Cash flow from Financing activities 

Interest expenses (972.30) (607.49) 
Payment of lnteresUPrincipal on Lease Liabilities (43.58) (41.00) 

Proceeds/(Repayment) of long-term borrowings 10,069.78 8,018.78 
Proceeds/(Repayment) of short-term borrowings 20.73 5,58'.'.31 
Proceeds fron, issue of Equity share capital (net of transaction costs) - (1.47) 
Dividend oaid (311 .85) 1519.75) 
~et Cash flow Generated from financing activities (C) 8,762.78 12,431.38 

Net increase in cash and cash equiva lents (A+B+Cl (441 .61} (10,751.14) 

Cash and cash eguivalents at the beginning of the :tear 509.69 11,260.83 

Cash and c;ash equivalents at Year end 68.08 509.69 

S l i ,. , • •. 
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Notes:-

The above Standalone Audited Financial Results have been reviewed and recommended by the Audit committee 
and approved by the Board of Directors in their respective meetings held on May 21 , 2024. These Results have 
been subjected to Audit by the Statutory Auditors as required under Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 and they have expressed an unmodified opinion on the 
aforesaid Results. 

The above Standalone Audited Financial Results has been prepared in accordance with Indian Accounting 
Standards ('IND AS') prescribed under Section 133 of the Companies Act, 2013 read together with the 
Companies (Indian Accounting Standards) Rules, 2015 (as amended) and other recognised accounting practices 
and policies to the extent applicable. 

Earnings per share have been restated for all comparative periods I years presented as per IND - AS 33 due to 
allotment of bonus shares by the Company in the ratio of one equity share of Re. 1 each for every five equity 
shares of Re. 1 each on June 23, 2023. 

The Board of Directors has recommended the Final Dividend@ 30% of amounting z 0.30/- per equity share in 
their meeting held today on May 21, 2024 subject to the approval of the shareholders in ensuing Annual General 
Meeting of the Company. 

The Board, on July 21 , 2021 , based on the recommendation of the Nomination, Remuneration and Compensation 
Committee, had granted Options under GPL Employees Stock Option Scheme - 2018 to selective employees, 
which due for vesting during the period from 1st April 2024 to 31st May 2024 at the exercise rate of~ 137.00 per 
share (based on the Average Buying cost of the Company from the BSE/NSE market). 

Figures for the quarter ended March 31 , 2024 and the corresponding quarter ended in the previous year as 
reported in these financial results are the balancing figures between audited figures in respect of the full financial 
year and the published year to date figures upto the end of the third quarter of the relevant financial year. Also the 
figures upto the end of the third quarter had only been reviewed and not subjected to audit. 

With effect from April 01 , 2023, the Company has adopted Unit of Production method for calculating Depreciation 
instead of W.D.V method in case of fructose unit at muzaffarnagar, U.P. 

Provision towards Impairment in Value of Investment in Subsidiary during the Quarter ende·d 31 .03.2024, have 
been booked and recorded as an exceptional item in the financial statements. 

Figures for the previous period have been regrouped/ rearranged wherever necessary to make them comparable 
with current figure. 

The Standalone Audited Financial Results of Gulshan Polyols Limited for the above mentioned period are 
available on our website, www.gulshanindia.com and on the Stock Exchange website i.e www.nseindia.com and 
www.bseindia.com. 

Date: May 21, 2024 

Place: Delhi 

For and on behalf of Board of Directors 
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INDEPENDENT AUDITOR'S REPORT ON AUDIT OF CONSOLIDATED FINANCIAL RESULTS OF 

GULSHAN POLYOLS LIMITED 

To the Board of Directors of Gulshan Polyols Limited, 

Opinion 
1. We have audited the accompanying consolidated annual financial results ("the Statement") of 

Gulshan Polyols Limited (the "Holding Company"), its subsidiaries (the Holding Company and its 
subsidiaries together referred to as ''the Group"), for the financial year ended March 31,2024, 
attached herewith, being submitted by the Holding Company pursuant to Regulation33 and 
Regulation 52 read with Regulation 63 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulc;1tions, 2015 (as amended) ('Listing Regulations' ). 

2. In our opinion and to the best of our information and according to the explanations given to us and 
based on the consideration of the report of other auditor on separate audited financial statements of 
the subsidiary, as referred to in paragraph 12 below, the Statement: 

(i) includes the annual financial results of "Gulshan Overseas-FZCO, UAE (Subsidiary)"; 

(ii) presents consolidated annual financial results in accordance with the requirements of Regulation 
33 and Regulation 52 read with Regulation 63 of the Listing Regulations; and 

(iii) gives a true and fair view in conformity with the recognition and measurement principles laid 
down in the applicable Indian Accounting Standards ('Ind AS') prescribed under Section 133 of 
the Companies Act, 2013 (' the Act' ) read with the Companies (Indian Accounting Standards) 
Rules, 2015, and other accounting principles generally accepted in India, of the consolidated net 
profit after tax and other comprehensive loss and other financial information of the Group for the 
year ended 31 March 2024. 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 
section 143(10) of the Companies Act, 2013 (the "Act"). Our responsibilities under those 
Standards are further described in the Auditor's Re5ponsibilities f or the Audit of the statement 
section of our report. We are independent of the Group, in accordance with the Code of Ethics 
issued by the Institute of Chartered Accountants of India (the "ICAI") together with the ethical 
requirements that are relevant to our audit of the financial results under the provisions of the 
act, and the rules there under, and we have fulfilled our other ethical responsibilities in 
accordance with these requirements and the ICAI's Code of Ethics. We believe that the audit 
evidence obtained by us together with the audit evidence obtained by the other auditors in terms of 
their reports referred to in paragraph 12 of the Other Matter section below, is sufficient and 
appropriate to provide a basis for our opinion. ~~JE~~ 
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Management's and Board of Directors' Responsibilities for the Consolidated Financial Results 

4. These Consolidated financial results have been prepared on the basis of the consolidated annual 
financial statements. The Holding Company's Board of Directors are responsible for the 
preparation and presentation of these consolidated financial results that give a true and fair view of 
the net profit and other comprehensive loss and other financial information of the Group and the 
consolidated statement of assets and liabilities and the consolidated statement of cash flow in 
accordance with the recognition and measurement principles laid down in the Indian Accounting 
Standards prescribed under Section 133 of the Act read with relevant rules issued thereunder and 
other accounting principles generally accepted in India and in compliance with Regulation 33 of 
the Listing Regulations. The respective Board of Directors of the companies, included in the 
Group are responsible for maintenance of adequate accounting records in accordance with the 
provisions of the Act 'for safeguarding of the assets of the Group and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accounting policies; 
making judgments and estimates that are reasonable and prudent; and the design, implementation 
and maintenance of adequate internal financial controls, that were operating effectively for 
ensuring accuracy and completeness of the accounting records, relevant to the preparation and 
presentation of the consolidated financial statements that give a true and fair view and are free 
from material misstatement, whether due to fraud or error, which have been used for the purpose 
of preparation of the consolidated financial results by the Directors of the Holding Company, as 
aforesaid. 

5. In preparing the consolidated financial results, the respective Board of Directors of the companies 
included in the Group are responsible for assessing the ability of the Group to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the going concern 
basis of accounting unless the respective Board of Directors either intends to liquidate the Group 
or to cease operations, or has no realistic alternative but to do so. 

6. The respective Board of Directors of the companies included in the Group are responsible for 
overseeing the financial reporting process of the Group. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

7. Our objectives are to obtain reasonable assurance about whether the consolidated financial results 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, but is 
not a guarantee that an audit conducted in accordance with SAs will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these consolidated financial results. 

8. As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 
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and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

• Obtain an understanding of internal financial controls relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, 
we are also responsible for expressing an opinion whether the Holding Company has 
adequate internal financial controls system with reference to the financial statements andon 
operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by Board of Directors. 

• Conclude on the appropriateness of Management/ Board of Directors' use of the going 
concern basis of accounting and, based on the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions that may cast significant doubt on the ability of 
the Group to continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditor's repmt to the related disclosures in the consolidated 
Financial Results or, if such disclosures are inadequate, to modify our opinion. Our conclusions 
are based on the audit evidence obtained upto the date of our auditor's report. However, 
future events or conditions may cause the Group to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the consolidated Financial Results, 
including the disclosures, and whether the consolidated Financial Results represent the 
underlying transactions and events in a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial statement/financial 
information of the entities within the Group to express an opinion on the consolidated Financial 
Results. We are responsible for the direction, supervision and performance of the audit of financial 
information of such entities included in the consolidated financial results of which we are the 
independent auditors. For the other entities included in the consolidated financial results, which 
have been audited by other auditors, such other auditors remain responsible for the direction, 
supervision and performance of the audits carried out by them. We remain solely responsible for 
our audit opinion. 

9. We communicate with those charged with governance of the Holding Company and such other 
entities included in the Statement, of which we are the independent auditors, regarding, among 
other matters, the planned scope and timing of the audit and significant audit findings, including 
any significant deficiencies in internal control that we identify during our audit. 

10. We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independenc~,-- _ and to communicate with them all 
relationships and other matters that may reason~e--t' blight to bear on our independence, and 
where applicable, related safeguards. • '·~1/<4FF~R. ,:;:_ 
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11. We also performed procedures in accordance with SEBI Circular CIR/CFD/CMDl/44/2019 dated 
29 March 2019, issued by the SEBI under Regulation 33 (8) of the Listing Regulations, to the 
extent applicable. 

Other Matters 

12. We did not audit the annual financial statements of one (1) subsidiary included in the Statement, 
whose financial information reflects total revenues NIL, total net loss tax of { 11,06,000, for the 
year ended on that date, as considered in the Statement. These annual financial statements have 
been audited by other auditors whose audit reports have been furnished to us by the management, 
and our opinion in so far as it relates to the amounts and disclosures included in respect of 
subsidiary is based solely on the audit reports of such other auditors, and the procedures 
performed by us as stated in paragraph 11 above. 

Further, this subsidiary is located outside India, whose annual financial statements have been 
prepared in accordance with accounting principles generally accepted in their respective countries, 
and which have been audited by other auditors under generally accepted auditing standards 
applicable in their respective countries. The Holding Company's management has converted the 
financial statements of such subsidiary from accounting principles generally accepted in their 
respective countries to accounting principles generally accepted in India. We have audited these 
conversion adjustments made by the Holding Company's management. Our opinion, in so far as it 
relates to the amounts and disclosures included in respect of these subsidiaries, is based on the 
audit report of other auditors and the conversion adjustments prepared by the management of the 
Holding Company and audited by us. 

Our opinion is not modified in respect of this matter with respect to our reliance on the financial 
information certified by the management of the Holding Company. 

13. The Statement includes the consolidated financial results for the quarter ended 31 March 2024, 
being the balancing figures between the audited consolidated figures in respect of the full financial 
year and the published unaudited year-to-date consolidated figures up to the third quarter of the 
current financial year, which were subject to limited review by us. 

For Rajeev Singal& Co 
Chartered Accountants 
(FRN:- 008692C) 

~~ 
(CA Sunil Kumar) 
Partner 
Membership No. 408730 
UDIN:24408730BKEOJC4324 

Place: New Delhi 

Date: May 21, 2024 
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Statcmont of Audited Consolidated Financial Rosults for tho Quarter and Yoar ended March 31, 2024 

\Rs. in Lakhs}_ 
Quarter ended Yoarendod 

Sr. 31-03-2024 31-12-2023 31-03-2023 31-03-2024 31-03-2023 
No. 

Particulars (Audited} (refer (Unaudited) (Audltod) (Audited) (Audited) 
note no.6) (rofor note no.6) 

.. -
1 Income 

a Hcvcnuc 110,n Ope:1nt1011s 40.559 14 37.108 17 30.153.74 1.37,797.58 1, 17,972 97 

- l> Ojht_-1N~1~:2~ - 141 71 302 28 307 G4 122065 706 68 

I - Total Income 40,700.85 37 410.45 30,461 .38 1 39.018.23 1, 18 679.45 

I 
::! Expcnsos: 

(a1 Cost of materials consumed 29,058 64 24,321.86 18 585 73 91 1\54 38 70.2301'11\ 
it>) Purchases of S1ock-1n-Tradc (103.G9) 58 22 61.07 252.26 605 76 

I (C) Changes 1n mventones of fi111shed goods. Stock-in- (2,232 49) 259.15 (2 12.32} (3,356.44) (975 1GJ 
I rade and worl\-h-progress 

{dJ l:mploye~ bene111~ expenses 819 53 802 65 694 99 3.199 !>4 J,26/!!t> 
ce) hlldllC(: Co::;1 352 43 4813 203.30 1.011 52 612.73 
u, Deprec1:111on ona amochza11011 e1penses 878 09 527 44 73425 ;j,236 93 2 873 49 

I 1<11 OthCJI [YpC'l\.0~ 11,085.77 10,593 23 8,461.53 40 440 13 3'3.043 83 
I 

Tol,11 OXJ)CIISOS ··--- ~~!:_28 ·- -- _ 36,610.68 28,528.55 _ ! ,36,236.32 1, 12.659.35 - - -- -- - --
I I Profit before tall 842.57 799.77 1,932.83 2,779.91 6,020.10 

lax Expanse. 

I t:lldCIII tax - 357 98 . 1 450 51 

Deforrl'd Tax 185 05 336.81 137 85 I 004 14 51 41 
Total Tax Expense 185.06 336.81 495.83 1 004.14 1 501.92 -

~ Net Profit after tax 13-4) 657.51 462.96 1 437.00 1,775.77 4,s1~,L~ 
-6 7 0\hcr Comprehonslvo (incomo)/oxponsos 

1
(11 Items 1ha1 w,;1 1101 to be rccloss,r.cd lo Profit and Loss. 

1 18 13.33 2.G5 (75.5/J) (7 7<1) 

I 
l ;,11n11i'ls~ ,111 eQ111tv 1nstru111cnts 

1Gatn11loss ot cJe11ned oenelit obligation \73 63) 18.34 61 55 ( 18 Gt} 73 JG 
lnwn,c wx rc1.it1119 tu ,tcms that will not be reclass,fied 18.40 

(6 14) 
(15 79) 13 33 

(1~ Gu) I to prof,1 or loss ! 
' ,,,, 11,.111 lh,1! w,11 t,, reclassified 10 Profit and Loss 

I ,C,111~~-~ en 1.!:anslat,on of fow19n op1;:rat1on (Q,22) 0 83 (0 01) il 8\ - --lou:or C5>•~p~ho11sivo (lncome)/cxpcnscs _ ·~ --(54.07 25.53 49.24 (80.87) 48.85 
; I r o~,!...._~om,>• ol!g~ivc incomo for the ocriod f5-6l 711.58 437.43 1,387.76! 1 856.64 4 469.33 
~ 1tfot Profit ;:,ttrilJut;;tl.!_o to : 

IOwnc,~ nf ltw l'arcnl 657.51 462.96 1,437.00 1,775.77 4,518.18 
Nnr· Connollmq lnlL)IOSI . . 

\1 __ Jo.!!.~'::~~r..£hons.ivc incomo attributable to: I -

J
OV,ll,Jf~ of the l',t11Jnl (54.07) 25.53 49.24 (80.87) 48.8!, 
N\ln•Cr>n!1oll111q 1n1P1t>st . . 

1 Total cci,i1prohens1v~J.!lc~ttributablo to: 
---

{ Y,11(.:1 ~ ()t th,7 l>tHCll1 711 .56 437.43 1,387.76 1,856.64 4.469.33 
No11-Cont101:,11,1111{(.;l"CSI . . . . ---- -

11 Paid-up equity share capital 623.71 623.71 519.75 623.71 519,!J 
IF (ICC valuu of the Shilrc (Rs 1} 

I'' 16tnor Equ,tv - 58 408 201 56.9G7 35 

! arning pt.:1 r-quity ~t,aic (facn v,1h1c Rs. 1I-cach) (in 

l'I 
lllpt~(•t;) di••h .. •t lltJ(P llU 3;-

I _J --·-
Bas,c 1,Q.~ 0 74 ----· 2.30 2.85; 1 n -- - ·- ---·-· -- ,.._. ,. ___ 

t 
I Diluted 1.05 0.74 2.30 2.85 t J~ 

h-iot annuallsod except for year end 



I S.No ______ fONSOLIOATED STATEMENT OF ~SS§TS AND LIABILITIES - -
(Rs.in Lakhs) 

Particulars As at As at 
31st March 2024 31st March 2023 

Audited (Audited) -·- -- -- - ---~ -~ ---- --A ASSETS 
1 Non-Current Assets 

(a) Property, Plant and Equipment 51 ,824.53 27,580.63 
(b) Capital Work-in-Progress 18,236.07 27.802 30 
j(c) Investment Property 270.60 271 .81 
(d) Intangible assets 4.78 6 24 
(el F1nanc1al Assets 

(I) Investments 301.72 1,935.25 
(111 Other Financial Assets 1,405 43 1,225 92 

{f) Other Non-Current Assets 152.15 1,571.95 
rotal Non- Current Assets 93.11 150.30 ·------ ---~- _,.._. _____ 
Total Non- Current Assets 72,288.39 601544._40 

2 Current Assets 
(a) Inventories 
(b} Financial Assets 

15,040 23 15,737.20 

(i) Investments 1,208 32 338 71 
(11) 1 rade Receivables 16.691 52 14,163.41 
(111) Cash and Cash equivalents 74 23 515 69 

I (1v) O1her Bank Balance 883 35 6145 
(C) O!tier Current Assets 8,918.92 7,273.39 

I (d) Current Tax Assets (Net} ---------- 539_03 ----·-- 138.83 
Total Current Assets 43,355.6.!) 38122~-~8 --Total Assets (1+2) 1, 15,643.99 - - _ ~~.773.08 

8 EQUITY AND LIABILITIES 
1 Equity 

(al Equity Sh?.re Capital 623./1 519.75 
(b) Other Equity - 5_~408:..~o 56,967.35 
Total Equity 59,031.9! 57,487.10 

2 Non-Current Liabilities 
(a} F1nanc1al Uab11tties 

(1) Borrowings 22,819.78 12,750 00 
(111 Lease Uabilihes 438.71 445.46 

(bJ Prov1s1ons 52.32 63 15 I\c) Deferred Tax Liab1lIties (Net) I 2,38~ 1_9 _ --- 1,370.72 >--
Total Non Current Liabilities 25 699.00 14 629.~3 -··- - -3 

!
Current Liabilities 
(a.)FInanc1at L1abilit1es 

(i) Borrowings 12.06741 12.046 68 
I (11) Lei.lse h,,biht1es 43.58 43 94 

I (11i) Trade payables 

I 
(a) Outstanding dues of micro and small enterprises 1.224 19 2,061 02 

I (b) Outstanding dues of creditors other than above 11.426.36 5.981 .27 I (Iv1 Otller Financial Lrabilities 2,927.21 4,701.54 
I •(bJ Olh~r Current Liabilities 3.224.33 1,822.20 
I i(c) l1nbilihes for curr':nt T.ati~_et) 

! 
.. ·--

I 
Total Current Liabilities 30,913.01!_ 26,656.65 
TOTAL EQUITY AND LIABILITIES (1+2+3) ---· 

1,15,643.99 98,773.08 



- CONSOLIDATED SEGMENT WISE REVENUE.RESULTS.ASSETS AND LIABILITIES FOR THE QUARTER ANO YEAR ENDED MARCH 31, 2024 

- -- (Rs. in Lakhs) 

I Quarter ended Year ended -(Audited) (Unaudited) (Audited) (Audited) (Audited) 
I Particulars (refer note no.6) (refer note no.6) 
I 

31-03-2024 31-12-2023 31-03-2023 31-03-2024 31-03-2023 

1 Segment Revenue (Sales and Other Operating lncome} -- - ---

la) Ethanol(Bio-Fuel)ID1st1llery 18,339.82 16,090.43 4,460.63 49,330 06 18.910 Qd 

1b) Grain Processing 19 ~83 36 18.598 42 23,008 02 78.514 74 87.481 73 

le) Mineral Process,ng 2,635.96 2,419.32 2,685.09 9,952 78 11,581.20 

. d) _Unall<?_~ato<J . - . ----- . .., ____ ----
r otal Sc g !!'..£1:~ (!VC11UC 40,559.14 37,108.17 30153.74 1,37,797.58 1, 17,972_.!!.? 

2 
1
sogment Results (Profit before tax and Interest) 

' 1 a) Etllanol1810-F ucl)ID1st1llery 1.10~ 46 (85.35) 71.10 1,579.55 (29 40) 
Ib) G1a111 Processing (382.40) 204.20 803.80 (633.49} 3.327.90 

lc1 Mineral Proce>ss 119 
I 496 50 434.01 1,246 10 1.82949 2 940 27 

_ct) Unallocat.:id _ 124 56) 29504 15 13 1 01 5 89 39'!_~ 

l otal Segment H~sult~ -- - 1,195.00 847.90 2,13_6.13 J.791.44 _ _ __ 6.~2.!J.§ --· - -
IL~ss F11!an~_f0S! 352.43 48 13 203.30 1 01 1 52 612 73 

T(?tal ProJit~oJore Tax 842.57 799.77 1 932.83 2,779.92 6,020.12 

3 Segment Assets 

d) [lh.Jnol,B•o-Fuel1iD1s\tllery 73.210 21 68.742 68 49 244 12 73,210 21 49,244 12 

b i Gr<11n P•occss,n9 34.405 01 36.026 82 40.369 23 34.405 01 40.369 23 

/c1 Mineral Proccss1n9 5.231 .45 4,873.42 5.953.66 5,231.45 5,953.66 

i'il Unallq~ted 2.797.32 6.757 54 3.206.07 2,797 d.2. ______ 1.206JF 

ITotal 

I 
- M -• ---

1, 15,643.99 1,16,400.46 98,773.08 1,15,643.99 98,773.08 

4 1Se9ment Lic1bilities 

l;i) Ethonol(B10 Fue!JID1stillery 43.330.82 41.787 30 23,495.18 43,330 82 23,495 18 

;L, ) G1a,n Processing 9,106.60 12,13347 15.370 47 9,106 60 15.370 47 

c1 Mineral f>ro~ct.~1ng 1.606.33 1.380 03 822 03 1.606 33 822.03 

I 
L 

, ct_., Un?Jlo9atc~ .... . -
i 

2 52_8_3~ '-- 2,779.34 1,5~ 30 -· -
2 ,560 33 1.598 30 

Total 56,612.08 58,080.14 41 ,285.98 I 56.612.08 41.285.98 



GULSHAN POL YOLS LIMITED 
Consolidated Statement of Cash Flow for the Year ended 31st March, 2024 

tarticulars 

l - ------ ----------
A. Cash flow from operating activities 

I Profit before Tax 

Adjustment for 

Dcprec,abon and Amortization Expenses 

D1v1dend income 

Net G::i,n 0'1 Salo/Farr value of non-current investment FVTPL 

I
\Ga1n) 1 Loss on disposal of property. plant and equipment 

(Gain) I Loss on disposal of Investment 

Year ended 
31st March 2024 

Audited 

2,779.91 

3,236.93 

(0 69) 

(208.32) 

(16.21) 

(938 33) 

(Rs.in Lakhs~ 
Year ended 

31st March 2023 
(Audited) 

s,020.10 \ 

2.873.49 1 

(0.24) 

lnwres! income (56.87) 

I lntc,ost ex enses 1.011 52 

11 28 

(275 87) 

(73.82) 

61:? 73 
-T 1?..?.:..sf· ----

' Cash 91:_l_lO!?.!..e.E_ fr_o_~ op_e_r:_ations before working.,_..;.c_a,._p_ita_l_c_h_a_n.,.g-'-os.:._ ______________ ...::::.;:5,807.95 

I AdJUStrnent for 

D~crcase/(mcrease) mother assets 

·Dec,ea~el(mcrease) 1n trade receivables 

Of•crease/(1ncrease) in mventones 

, (Dccrcasc)ilncrcase m other current hab1l1t1es 

(951 .28) (1.010.70) 

(2,528.12) {2,201 .34) 

696.97 {4 947 33)1 

1 420 76 (2 602 54) I 

(1083) 6315 , I {Decrease)/1ncrease 1n provisions 

1(Decrease)lincrease in trade and other payables 

1 
Cash generated from operating activities 

D,rc-r:• 1axr.s pc1d (net of refunds) 

_____ 2_.8_2_4 _4_8_ 4 8_14 83 1 

1.451.98 ,s sa3 93) l • 

•Cash flo~s IJcfor~ CJC_£~ptional itcl'!)~ ____________________ _ 
1~et C~sh flow generated from operating activities (A) 

0. ICi.lsh Flow from Investing activities 

1sa1<1 proceecls from property. plant and equipment 

,Purchase of property plant and equipment 

I Pui chase of intangibles 

\Net Sale/ rPurctiasel from investments 
1Imt'\res1 1ncom,-, 

(632 14) (1.739.64)! ---- -, 
____ s~~7_. 1_a --· ____ 1._s.,4_ 10 I 

6,627.78 ___ 1,,_5~4.10 . 

25.04 

(17,92056) 

(0 19) 

2,008 89 

3G 45 I 
(25,425.47) 

(0 99) 
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c. lcash flow from Financing activities 

\ Interest e,cpenses 1M:·, 05) (607 4t•)' 
1P;iyment of lnleres\/Pnncipal on Lease L1ab11it1es (43.58) (41 00) 

l'rocecdsi(Repayment) of long-term borrowings 10.069.78 8 018 7fl ' 

Pn cceds!{Rep::iyment) of short-term borrowings 20 73 5.582 31 
!Proceeds f1om issue of Equity share cap,tal (net ot transaction costs) ('I 47) 

lo1v1dend paid _______________________________ (3_11.85) _ _ _(519.75} 
I Net Cash fl~~ GC£l~ratcd _f_!'.?_f!l.J_in_a_n_c_in~g.__ac_t_iv_i_tie_s_..(C~)______________ 8,760.03 ___ 12_,431 ::3~--
Nct ~crease in cash and cash equivalents (A+B+C) -----~41.46) (10,7'!~.!-3>. 

, Cash ant!_ <:_a~t~9uivalonts at the beginning of the year 515.69 11,260:.~3 _ 1 

!Cash and cash eql1ivalonts at Year end 74.23 515.69 



S.No 1Noles: 
- - --- - -----

The above Consolidated Audited Financial Results have been reviewed and recommended by the Audit committee and approved by 
the Board of Directors in their respective meetings held on May 21, 2024. These Results have been subjected to Audit by tt1e Statutory 
Auditors as required under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations. 2015 and they 
have expressed an unmod1f1ed op1111on on the aforesaid Results. 

-- -- - - - ----·- --- ---
The above Consolidated Financial Results has been prepared 1n accordance with Indian Accounting Standards {'iND AS') prescribed 

2 under Section 133 of the Companies Act, 2013 read together with the Companies (Indian Accounting Standards) Rules, 2015 (as 
amended} and other recognised accounting practices and policies to the extent applicable. 

3 
Earnings per share have been restated for all comparative periods / years presented as per IND - AS 33 due to allotment of bonus 
shares by the Company in the ratio of one equity share of Re. 1 each for every five equity shares of Re. 1 each on June 23. 2023. 

The Board of Directors has recommended the Final Dividend @ 30 % of amounting 't 0.30/- per equity share in !heir meeting held 
today on May ?'I 7024 subject to the approval of the shareholders in ensuing Annual General Meeting of the Company. 

The Board on July 21 . 2021 , based on the recommendation of the Nomination. Remuneration and Compensalton Committee. had 
granted Opllons under GPL Employees Stock Option Scheme - 2018 to selective employees, whi.ch due for vesting dunng the period 
from 1st Apnl 2024 to 31st May 2024 at the exercise rate of~ 137 .00 per share (based on the Average Buying cost of the Company 
r,orn the BSE/NSE market). 

Figures for the quarter ended-March 31, 2024 and the corresponding quarter ended in the previous year as reported in these financial 
r-, 1esults are the balancing figures between audited figures in respect of the full financial year and the published year to date figures upto 

Ilic end of the lhtrd quarter of the relevant financial year. Also the figures upto the end of the third quarter had only been reviewed and 
,notsubJected toaudil ________ .. _ _ --·····---··-- - __ ·-
:r11e above Consolidated Audited Financial Results have been prepared by the Group in accordance with the requirements of Ind AS 

7 , 110 "Consohdated Financiat Statements". as specified under Section 133 of the Companies Act. 2013. read with the Companies 
(lncfian Accounttng Standards) Rules 2015 and on the bas,s of the separate audited financial results of the Parent Company and its 

I wholly owned subsidiary namely ·'Gulshan Overseas-Fzco·. 

g 

') 

With effect from April 01 , 2023. the Company has adopted Unit of Production method for calculating Oeprec1at1on instead of W D V 
method in case of fructose urnt at muzaffarnagar. U.P. 

Figures tor the previous period have been regrouped/ rearranged wherever necessary to make them comparable w,th current figure. 

10 ?he Consolidated Audited Financial Results of Gulshan Polyols Limited for the above mentioned period are available on our website. 
www.gulshanind1a.com and on the Stock Exchange website www.nseind1a.com and www.bseindia.com. 

For and on behalf of the 

Date : Mt1JJ 1/r JO',;~ 
Ct _. 

(Dr. Chandra 

Place : Delhi 
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