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November 05, 2025 
To,              
The Manager (Listing Department)                                                                                                
National Stock Exchange of India Ltd. 
Exchange Plaza, Plot No. C/1, G Block, 
Bandra – Kurla Complex, 
Bandra (E), Mumbai – 400 051 
 
Subject: Outcome of Board Meeting of GSM FOILS LIMITED 
Ref: NSE Scrip Code: GSMFOILS 
 
Respected Sir/Madam, 
 
With reference to above captioned Subject and in Compliance with Regulation 30 of 
Securities and Exchange Board of India (Listing Obligation and Disclosure Requirements) 
Regulation, 2015, we hereby submit the outcome of Board Meeting of the Company held 
on Wednesday, November 05, 2025 at the Registered Office of the Company and the 
following matters inter alia have been considered, approved and taken on record by the 
Board of Directors: 
 

i) Standalone Unaudited Financial Results for the quarter and Half year ended on 
September 30, 2025 and Auditor’s Report thereon. 
 
A copy of the Standalone Unaudited Financial Results along with the Report of the 
Auditors thereon issued in this regard is attached herewith. 
 
Disclosure as per regulation 23 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 is attached herewith. 
 
Disclosure as per regulation 32 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 is attached herewith. 

 
The Board Meeting commenced at 06:00 p.m. (IST) and concluded at 07:00 p.m. (IST). 

We request you to kindly take the above on your record. 
 
Thanking you 
 
For GSM FOILS LIMITED 
 
 
 
 
_______________________ 
SAGAR BHANUSHALI 
WHOLE TIME DIRECTOR 
DIN: 09126902 
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Independent Auditors' Review Report on Unaudited Half Yearly Financial Results of GSM FOILS Limited 
(Formerly Known as GSM FOILS LLP) pursuant to the Regulation 33 Of the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations. 2015 (as amended) 

Review Report 

To the Board of Directors of 
GSM Foils Limited (Formerly Known as GSM FOILS LLP) 

1. Introduction : 
We have reviewed the accompanying statement of unaudited financial results of GSM Foils Limited ("the 

Company") for the Half Year Ended 30™ September, 2025 ("the Statement"), being submitted by the 

Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended ("the Listing Regulations"). 

This Statement, which is the responsibility of the Company's management and has been approved by the 

Board of Directors, has been prepared in accordance with the recognition and measurement principles laid 

down in the Accounting Standard 25, Interim Financial Reporting, prescribed under Section 133 of the 
Companies Act, 2013, and other accounting principles generally accepted in India and in compliance with 
regulation 33 of SEBI (Listing obligation and disclosure requirements) Regulation, 2015 ('Listing Regulations'). 

Our responsibility is to express a conclusion on the Statement based on our review. 

2. Scope of Review: 
We conducted our review in accordance with the Standard on Review Engagements (SRE) 2410, "Review of 
Interim Financial Information Performed by the Independent Auditor of the Entity" issued by the Institute 

of Chartered Accountants of India. This standard requires that we plan and perform the review to obtain 

moderate assurance as to whether the financial statements are free from material misstatement. A review is 

limited primarily to inquiries of company personnel and analytical procedures applied to financial data and 

thus provides less assurance than an audit. We have not performed an audit, and accordingly, we do not 

express an audit opinion. 

3. Conclusion : 
Based on our review conducted as above, nothing has come to our attention that causes us to believe that 

the accompanying Statement, prepared in accordance with the applicable Accounting Standards and other 

recognized accounting practices and policies, has not disclosed the information required to be disclosed in 

terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 

amended, including the manner in which it is to be disclosed, or that it contains any material misstatement. 

For, 
M N CA & ASSOCIATES 
Chartered Accountants 

(FRN : 100586W} 
\ 

,-.!) . o. ~,._)_e.-.. 

NISHIT PABARI, FCA 
Partner 
MEM. NO. 149385 
UDIN: 25149385BMIQFC1275 

DATE : 05.11.2025 
PLACE : VASAI {E) 

(9 H.0. : F16, Valmiki Nagar, Near Abhilasha Char Rasta, New Sama Road, Vadodara - 390 008. 
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CERTIFICATE ON STATEMENT OF DEVIATION OR VARIATION 

(Pursuant to Regulation 32(1) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015) 

To, 

The Board of Directors 

GSM Foils Limited 

VASAI ( E) 

Subject: 

Certificate on Statement of Deviation or Variation In utilization of funds raised through Right Issue 
for the half year ended [30th September 2025] 

We, the Statutory Auditors of GSM Foils Limited, have examined the accompanying Statement of 

Deviation or Variation in the utilization of proceeds raised through Right Issue pursuant to Regulation 

32 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, for the half year 

ended 30n, September, 2025, as submitted by the Company to the Stock Exchange. 

The preparation of the Statement is the responsibility of the Company's Management and has been 

approved by the Board of Directors. Our responsibility is to certify, based on our review, whether the 

funds raised through the said issue have been utilized for the purposes as stated in the offer document 

and that there is no deviation or variation in such utilization. 

We have conducted our review in accordance with the Guidance Note on Reports or Certificates for 
Special Purposes issued by the Institute of Chartered Accountants of India (ICAI). This engagement 
includes verifying the relevant records and documents relating to utilization of proceeds and making 

such inquiries as we considered necessary. 

Additional Notes and Explanatory Information: 

1. Nature of difference In funds received: 
The shortfall of "0.12 lakh between the total proceeds as per the Letter of Offer (~,306.10 
lakh) and the actual amount received ("2,305.98 lakh) is purely due to rounding adjustments 
arising from fractional entitlements and issue lot-size restrictions under the right issue ratio. 
The same has no material financial impact on the utilization statement or the intended 
purpose of the issue. 

2. Utilization of funds: 
o Out of the total issue proceeds, "917. 73 lakhs have been utilized towards the working 

capital requirements of the Company, which include procurement of raw materials, 
inventory management, trade payables, and other operational funding. 

o The entire allocation of "288.60 lakhs for general corporate purposes has been utilized 
as per the stated objectives, including strengthening of the business operations, 
modernization, and other permitted business requirements. 

• o The amount of "17.50 lakhs earmarked for issue-related expenses has been fully 
utilized towards statutory, listing, registrar, and professional charges incurred in 
connection with the Right Issue. 

0 H.O.: F16, Valmiki Nagar, Near Abhilasha Char Rasta, New Sama Road, Vadodara - 390 008. 
Branch-1 : "SHREEJI OARSHAN" 1ST Floor, Opp.Janta Press, Sharda Cinema Road, Nava Para, Jam Khambhalia - 361 305. 
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3. Monitoring and Internal controls: 

M N C A & Associates 
Chartered Accountants 

CA Nishit Pabari I Partner 

The Company maintains a separate account for the receipt and utilization of the issue proceeds 

and has implemented internal controls to ensure that the funds are applied strictly in line with 

the stated objects. The utilization Is periodically reviewed by the management and reported 

to the Audit Committee. 

4. Unutillzed funds management: 
As on 30th September 2025, unuttllzed funds amounting to "1,082.27 lakhs are temporarily 

invested in interest-bearing current accounts / short-term deposits with scheduled 

commercial banks. The Company confirms that such funds have not been used for any purpose 

other than those stated in the Letter of Offer. 

S. Future utilization plan: 
The management has represented that the remaining unutilized funds will be deployed 

towards working capital requirements in the subsequent periods, in line with the projected 

utilization schedule disclosed in the offer document. 

6. Limitations of our scope: 
Our examination is limited to verifying the factual correctness of the utilization statement and 

the underlying documentation. We have not conducted an audit of the financial statements of 

the Company for this purpose. 

7. Purpose of certificate: 
This certificate is issued solely for submission to the Stock Exchange(s) under Regulation 32 of 

SEBI (LODR) Regulations, 2015, as part of the half-yearly compliance reporting for utilization 

of funds raised through Right Issue. It should not be used for any other purpose or distributed 

to any other party without our prior written consent. 

Based on our examination, we hereby certify that: 

1. The Company had raised a total of "2,306.10 lakhs through a Right Issue of equity shares. The 

actual amount received was "2,305.98 lakhs, resulting in a shortfall of ~0.12 lakh, attributable 

to fractional entitlements and lot-size adjustments arising from the right issue ratio mismatch. 

For 
M NC A AND ASSOCIATES 
Chartered Accountants 
Firm Registration No. 10058 . & Ass 

o.149 
NISHIT PABARI, FCA . 1005 

Partner 
Mem. No. 149385 d Ac c 
UDIN: 25149385BMIQFC1275' 

Place: VASAI ( E) 
Date: 05.11.2025 
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Name of Listed Entl 
Mode of Fund Raising 

Date of Raising Funds 

Amount Raised In Rs. 
Report filed for Quarter/ Half Year 
ended 
Monitorin A enc 
Monitorin A enc Name if a llcable 
Is there a Deviation/Variation in use 
of funds raised 
If yes, whether the same is pursuant 
to change in terms of a contract or 
objects, which was approved by the 
shareholders 
If Yes Date of shareholder A roval 
Explanation for the Deviation/ 
Variation 
Comments of the Audit Committee 
after review 
Comments of the Auditors if an 

Sr. Object as Amount 
No. disclosed in the disclosed in 

Offer the Offer 
Document Document 

(Rs in Lakhsl 
1 Funding the 

Working Capital 2,000.00 
requirement of 
our Company 

2 General 
Corporate 288.60 
Puroose 

3 Right Issue 17.50 
related expenses 

Total 2,306.10 

For, 
M NC A & ASSOCIATES 
Chartered Accountants & Ass 
(FRN : 100586W ) 

NISHIT PABARI, FCA 
Partner 
MEM. N0.149385 
UDIN: 25149385BMIQFC1275 
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M N C A & Associates 
Chartered Accountants 

CA Nishit Pabari I Partner 

Issue / PrefereAtlal 

Issue Opened on: Tuesday, September 09, 
2025 
Issue Closed on: Thursday, September 18, 
2025 
Fresh Issue: Rs. 2 306.10 Lakhs 
September 30, 2025 

Yes 
Infomerics Valuation and Ratin Ltd 
No 

Not Applicable 

Not A licable 
Not Applicable 

No Comment 

No Comment 

Actual Utilised Unutilised 
Amount Amount 

(Rs in Lakhs) (Rsin 
Lakhs) 

917.73 1,082.27 

288.60 -

17.50 -
1,223.83 1,082.27 

Date : 05.11.2025 
Place : Vasal ( E ) 

Remarks, 
If any 

Utilized towards 
working capital 
needs; balance 
temporarily parked 
in bank deposits 

Fully utilized for 
stated purpose 

Fully utilized for 
issue expenses 
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