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BSE Limited National Stock Exchange of India Limited 
Department of Corporate Service, Listing Department 

Floor 25, P.]. Towers, Exchange Plaza, Bandra Kurla Complex, 
Dalal Street, Mumbai Bandra (E), Mumbai 
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Sub.: Outcome of the Board Meeting and Unaudited Standalone and Consolidated Financial 
Results of the Company for the Quarter and half year ended September 30, 2025. 

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 
November 06, 2025 has inter-alia, considered and approved the Unaudited Standalone and 
Consolidated Financial Results for the quarter and half year ended September 30, 2025, 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, 2025. 

b. Limited Review Report on the Unaudited Standalone and Consolidated Financial Results for the 
quarter and half year ended September 30, 2025 issued by M/s Shahid & Associates, Statutory 
Auditors of the Company. 

The Board Meeting of the Company commenced at 03:00 P.M. (IST) and concluded at 05:00 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 

Preeti Singhal 
Company Secretary & Compliance Officer 

Encl.: As above 

Regd Off - 9t KM, Jansath Road, Muzaffamagar, (UP.) 251001, Ph- (0131)32958800, Fax: (0131) 2661378



Shahid & Associates R it L 
Arya Samaj Road 

Chartered Accountants MUZAFFARNAGAR (U.P) - 251001 
Phone Cum Fax 2621040 

Mobile 8765371568 
E-mail : shahidmohd84@yahoo.in 

Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited 

Standalone Financial Results of Gulshan Polyols Limited, pursuant to the Regulation 

33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
as amended. 

Review Report to, 

The Board of Directors, 
Gulshan Polyols Limited 

1. We have reviewed the accompanying statement of unaudited standalone Financial 

results of Gulshan Polyols Limited (“the Company”) for the quarter ended 

September 30, 2025 and year to date results from period April 01, 2025 to 

September 30, 2025 (“the Statement”) attached herewith, 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”). 

2. The Company’s Management is responsible for the preparation of the Statement in 

accordance with the recognition and measurement principles laid down in Indian 

Accounting Standard 34, (Ind AS 34) “Interim Financial Reporting” prescribed under 

Section 133 of the Companies Act, 2013 (“the Act”) as amended, read with relevant 
rules issued thereunder and other recognized accounting principles generally 

accepted in India and is in compliance with Regulation 33 of the Listing Regulations. 
The Statement has been approved by the Company’s Board of Directors. Our 

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

3. We conducted our review of the Statement in accordance with the Standard on 
Review FEngagements (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 Statement is free of 
material misstatement. A review of interim financial information consists of making 

inquiries, primarily of persons responsible for financial and accounting matters, and 

applying analytical and other review procedures. A review is substantially less in 

scope than an audit conducted in accordance with Standards on Auditii g specified 
under section 143(10) of the Companies Act,2013 and consequently does not enable 
us to obtain assurance that we would become aware of all significant r atters that 



Shah id & ASSO Ciates 
34/49 A, South Civil Lines 

Near Harsh Multi Speciality Hospital 
Chartered Accountants 

AR 2o MUZAFFARNAGAR (U.P)-251001 
Phone Cum Fax 2621040 

. Mobile 8755371568 
E-mail : shahidmohd84@yahoo.in 

4. Based on our review conducted as above, not
hing has come to our attention that 

causes us to believe that the accompanying S
tatement, prepared in accordance with 

the recognition and measurement principles laid down in the aforesaid Indian 

Accounting Standard (‘Ind AS’) specified un
der Section 133 of the Companies Act 

2013, as amended, read with relevant rules i
ssued thereunder and other accounting 

principles generally accepted in India, has not 
disclosed the information required to 

be disclosed in terms of the Listing Regulatio
ns, including the manner in which it is 

to be disclosed, or that it contains any mater
ial misstatement. 

For Shahid & Associates. 

Chartered Accountants 

Proprietor 

Membership No. 070408 

UDIN: £501040BBHNFYZHUS” 

Place: Delhi 

Date: 06.11.2025



Regd. Off. 
Tel. No.. 

GULSHAN POLYOLS LIMITED 
CIN: L24231UP2000PLC034918 

9" K.M., Jansath Road, Muzaffarnagar, U.P. - 251001 
11-49999200, Fax No.: 011-49999202 

Website: www.gulshanindia.com Ema cs@gulshanindia.com Statement of Unaudited Standalone Financial Results for the Quarter and Half Year Ended September 30, 2025 
(Rs. in Lakhs) e 

Quarter Ended Half Year Ended Year Ended L Particulars 30-09-2025 | _ 30-06-2025 30-09-2024 30-09-2025 30-09-2024 31032025 (Unaudited) | (Unaudited) | (Unaudited) (Unaudited) (Unaudited) (Audited) 1] Income 

a. Revenue from Operations 54,171.93 59,323.22 44,047.46 1,13,495.15 8950310 2,01,967.73 b Other Income 30.32) 191.40 115.08 221.72) 334.45 486.66| Total Income 54,202.25 59,514.62 44,163.44 1,13,716.87] 89,837.55| _ 2,02,454.39) Expenses : 
(a) Cost of materials consumed 37,539.92 36,132.20) 31,464.35 73,672.12 6238861  1,45915.92) (b} Purchases of Stock-in-Trade 257.35 275.38 96.73 532,73, 118.90) 80.37] (c) Changes in inventories of finished goods, Stock-in- (1,269.39) 5,860.06 (1,134.53) 4,590.67, (1,659.87) (6,384.96) Trade and work-in-progress 
(d) Employes benefits expenses 1,115.32) 1,006.84 1,058.56, 2,212.16 1911.38 421284 (e) Finance Cost 

814.69| 809.08 745.13| 1,623.77| 1,172.80) 2,837.84 
(f) Depreciation and amortization expenses 1,143.01 1,052.43| 807.41 2,195.44 1,651.02) 3,738.21 

I (9) Other Expenses 12,342.83 12,208.73) 10,033.23 24,641.56 2276278 48,508.86 Total expenses 51,943.73 57,524.72 43,970.88| 1,09,468.45] 88,4571 1,08,999.08 3 |Profit before Exceptional ltems and tax 2258.52 1,989.90 192.56] 4,248.22 1,491.84| 3,455.31 Exceptional ltems (23.48) ] - (23.48) - . 4 [Profit before tax 2,235.04 1,989.90) 192.56 4,224.94 1,491.84 3,455.31 5 |Tax Expense: 
Current Tax - - . - - - Deferred Tax 682.27, 672.48 64.02] 135475 302,68 976.60) f Total Tax Expense 682.27) 672.48 64.02 1,354.75 392.68 976.60) 6_[Net Profit after tax_(4-5) 1,552.77 1317.42) 128.54 2,870.19 1,099.1 2.478.71 7 [Other Comprehensive (income)/expenses 

p (i) tems that will not to be reciassified to Profit and Loss: 
(Gain)lloss on equity instruments 3248 (55.61) (47.66) (23.13) (88.09) (16.00) (Gain)floss of defined benefit obligation 127 127 (4.65) 253 (9.31) 5.07] (i) Income tax relating to items that will not be reclassified %) = - o Yise e |to profit or loss 

Other Comprehensive (income)/expenses 28.79 (@6.71) (4.32) (17.93) (78.74) (6.20) 8_[Total Comprehensive income for the period (6.7 1,523.98 1,364.13 172.86] 2,888.12| 1,177.90 2,484.91 9 [Paid-up equity share capital 623.71 623.71 623.71 623.71 623.71 623.71 Face value of the share (Rs 1) 
10_|Other Equity 

60,715.12 Eaming per equily share (face value Rs. 1/-each) (in 
11_|rupees)* 

Basic 239 211 021 460 176 397 Diluted 2.49 211 0.21 4.60 176 397 “Not annualised except for year end 

behalf of the Board 

and Managing Director 
DIN 00062221 



Notes:- 
The above Unaudited Standalone Financial Resuits for the quarter and half year ended September 30, 2025 have, been reviewed and recommended by the Audit Committee and approved by the Board of Directors at its meetings 

and they have expressed an unmodified opinion on the aforesaid results. 

The above Unaudited Standalone 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 recognized accounting practices and policies to the extent applicable. 

During the quarter ending 30th September 2025, the Company has closed its foreign subsidiary, Gulshan Overseas - FZCO, incorporated in Dubai, UAE. The operations of the subsidiary were discontinued and the entity has been legally dissolved as of 17th October 2025. 
Consequent to the closure, the Company has written off its investment in the said subsidiary, and all assets and liabilities pertaining to the subsidiary have been appropriately adjusted in the books. The financial impact arising on such closure has been recognized in the Statement of Profit and Loss under the head “Exceptional Items”, as applicable. 

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

The above Unaudited Standalone 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. 

don behalf of the Board 

Lx“Chandra Kumar Jain 
Aand Managing Director 

DIN 00062221 

Date: 06.11.2025 
Place: Delhi 
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‘jNo STANDALONE STATEMENT OF ASSETS AND LIABILITIES 1 

(Rs.in Lakhs) Particulars 
As at As at 

30th September 2025 31st March 2025 
(Unaudited) (Audited) A |ASSETS 

1 [Non-Current Assets 
(a) Property, Plant and Equipment 

70,576.33 71,549.33 (b) Capital Work-in-Progress 
441.75 401.08 (c) Investment Property 
269.00 269.50 (d) Intangible assets 

3.99 4.59 (e) Financial Assets 
(i) Investments 

340.85 317.72 (ii) Other Financial Assets 
2,279.22 2,125.29 (f) Other Non-Current Assets 
956.14 617.28 (9) Income Tax Assets (Net) 
435.65 226.68 Total Non- Current Assets 

75,302.93 75,511.47 2 |Current Assets 

(a) Inventories 
27,185.22 28,992.08 (b) Financial Assets 

(i) Investments 
1,475.62 1,340.72 (ii) Trade Receivables 

17,099.84 18,444.91 (iii) Cash and Cash equivalents 
97.91 117.43 (iv) Other Bank Balance 

211.92 224.08 (c) Other Current Assets 
7,592.95 7,424.45 (d) Income Tax Assets (Net) 

98.04 208.96 Total Current Assets 
53,761.50 56,752.63 Total Assets (1+2) 

1,29,064.43 1,32,264.10 

B [EQUITY AND LIABILITIES 
1 |Equity 

(a) Equity Share Capital 
623.71 623.71 (b) Other Equity 

63,414.15 60,713.12 Total Equity 
64,037.86 61,336.83 2 [Non-Current Liabilities 

(a) Financial Liabilities 

(i) Borrowings 
13,555.53 16,993.56 (ii) Lease Liabilities 

525.00 528.57 (b) Provisions 
82.66 85.05 (c) Deferred Tax Liabilities (Net) 4,726.93 3,369.52 Total Non Current Liabilities 

18,890.12 20,976.70 3 |Current Liabilities 

(a.)Financial Liabilities 
(i) Borrowings 

31,228.60 22,172.91 (ii) Lease liabilities 
3.12 2.84 (i) Trade payables 

(a) Outstanding dues of micro and small enterprises 1,143.16 1,275.83 (b) Outstanding dues of creditors other than above 8,876.37 21,760.68 (iv) Other Financial Liabilities 
2,822.84 2,188.58 b) Other Current Liabilities 
2,062.36 2,549.73 Total Current Liabilities 

46,136.45 49,950.57 TOTAL EQUITY AND LIABILITIES (1+2+3) 1,29,064.43 1,32,264.10 

For and on behalf of the Be&s® 

Date: 06.11.2025 
Dr. Chandra Kumar Place: Delhi 

CHairman and Managing Director 
DIN 00062221 



STANDALONE SEGMENT WISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30,2025 

(Rs. in Lakhs)| Quarter ended Half Year Ended Year Ended 
e (Unauditea) (Unaudited) (Unaudited) (Unaudited)| (Unaudited) (Auditod) 

30-09-2025] 30-06-2025] 30-09-2024] 30-09-2025] 30-09-2024] 31.03-2025] 
Segment Rovenue (Sales and Other Operating income) ) Ethanol(Bio-Fuel)Distilery 38,655.48 4031112 2242834 76,966.60 46,994.34 1,18,680.02 
b) Grain Processing 

1332362 16,743.90 19,025.80 30,067.52 36,986.73 7285135 
<) Mineral Processing 

219283 2268.20 259332 4461.03 5,522.03 10,436.37 
4) Unallocated 

= E . B - 
Total Segment Revenue 54,171.93 59,023.22 44,047 45 1,13,495.15 88,503.10 2,01,967.74 Segment Results (Profit before tax and Exceptional items and Interest) 
) Ethanol(Bio-Fuel) Distilery 271527 2,635.35 579.00 5,350,61 223007 522978 
b) Grain Processing 

(69.26) (430.24) (@71.51) (499.51) (971.73) (1.125.44) 
<) Mineral Processing 

45023 42265 516.79 87289 1,102.27 2,031.08 
4) Unallocated 

(23.03) 171.22 113.41 148,20 304.03 157.73 
Total Segment Results 3,073.21 2,798.98 937.69 5,872.19 2,664.64 6.293.15 
Add: Exceptional ltems 

(23.48) B - (23.48)| - - 
Less: Finance Cost 

814.69 809.08 74513 1,623.77 1,172.60 2837.84 
Total Profit before Tax 2,235.04 1,989.90 19256 4,224.94 1,491.84 3,455.31 Segment Assets 
) Ethanol(Bio-Fuel) Distilery 8593327 85,003.83 77,604.25 85933.07 77,604.25 85,858.65 
b) Grain Processing 

33,803.52 34,986.20 37,073.20 33,803.52 37,073.20 37618.17 
) Mineral Processing 618117 642649 5,790.02 6,181.17 5,790.02 6.138.66 
4) Unallocated 

3,146.47 3,075.57 1,945.50 3,146.47 1,945.50 2,648.61 
Total 

1,29,064.43 1,29,492.08 1,22,412.97 1,29,064.43 12241297 | 132,264.08 Segment Liabilities 
) Ethanol(io-Fuel)Distillery 46,636.62 47.767.16 44,046.56 46,636.62 44,046.56 50,505.99 
b) Grain Processing 1241252 13.351.48 14,326.08 12.412.52 14,326.08 15,316.24 
) Mineral Processing 954.11 1,463.82 2,193.88 954.11 219388 1,568.91 
9) Unallocated 

5023.32 420865 162952 502332 1,62952 353613 
Total 

65,026.57 | 66,791.11 | 62,196.04 3657 62,196.04 70,927.27 

QOLYo, £ Pl and on behalf of the Board 
5 

Date :06.11.2025 
Place : Delhi 

firman and Managing Director 
Dr. Chandra Kumar Jain 

DIN 00062221 J 
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F GULSHAN POLYOLS LIMITED Standalone Statement of Cash Flow For the Half Year Ended 30th September- 2025 

(Rs.in Lakhs) 
Half Year] Half Year| Particulars 

Ended Ended 
30-09-2025|  30-09-2024] 

(Unaudited)|  (Unaudited) 
Cash flow from operating activities 
Profit before Tax 

4,224.94 1,491.84 Adjustment for : 

Depreciation and Amortization Expenses 
2,195.44 1,651.02 Net Profit on Sale/Fair value of Current/non-current investment FVTPL (134.90) - (Gain) / Loss on disposal of property, plant and equipment (0.93), (4.06), (Gain) / Loss on disposal of Investment 

- (318.00)] Interest income 
(39.47), (14.83)] Interest expenses 

1,623.76 1,172.80 Cash generated from operations before working capital changes 7,868.84 3,978.77 Adjustment for : 
Decrease/(increase) in other assets 

(213.45) 161534 Decrease/(increase) in trade receivables 
1,345.07 (2,441.30) Decrease/(increase) in inventories 
1.806.86 (4,275.32) (Decrease)/increase in other current liabilities (489.91) (994.93) (Decrease)/increase in provisions 

(2.39) 7.89 (Decrease)/increase in trade and other payables (12,382.71), (2.499.02) Cash generated from operating activities (9.936.53)| (8,587.34) Direct taxes paid (net of refunds) 
(533.70) (702.27), Cash flows before exceptional items 

(2,601.39) (5,310.84) Net Cash flow generated from operating activities (A) (2,601.39)| (5,310.84) 
Cash Flow from Investing activities 
Sale proceeds from property. plant and equipment 3.00 433 Purchase of property, plant and equipment including capital work in progress (1.264.09)| (3.149.68) Purchase of intangibles 

- (0.75), Net Sale/ (Purchase) proceeds of from non-current investments and current investments (0.00), 1,526.32 Interest income 
39.47 14.83 Net Cash Flow Generated from investing activities (B) (1,221.62)] (1,604.95) 

Cash flow from Financing activities 
Interest expenses 

(1,623.76) (1,152.30) Payment of Interest/Principal on Lease Liabilities (3.30) (30.44)| Proceeds/(Repayment) of long-term borrowings 
(3.438.04) (2.197.68) Proceeds/(Repayment) of short-term borrowings 9.055.69 10,844.71 Dividend paid 
(187.11) - Net Cash flow Generated from financing activities (C) 3.803.48 7.464.29 Net increase in cash_and cash equivalents (A+B+C) (19.52) 548.50 Cash and cash equivalents at the beginning of the year 117.43 68.08 Cash and cash equivalents at year end 97.91 616.58 

For and on behalf of the 6@} LYO(@ 
</ 8 

Q ELHI )= | 

Dr. Chandra Kum3J ’5\7// 
Date: 06.11.2025 

r. Chandra Ku 1S : Delhi 
Chairman and Managing Diret{ar| Y 

Place: Delhi 
gl N% e __/ 



Shahid & Associates 
34/49 A, South Civil Lines 

Near Harsh Multi Speciality Hospital 
Arya Samaj Road Chartered Accountants 

MUZAFFARNAGAR (UP)- 2JS1001 
Phone Cum Fax 2621040 

Mobile 8755371568 
E-mail : shahidmohd84@yahoo.in 

Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited 
Consolidated Financial Results of Gulshan Polyols Limited, pursuant to the 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 as amended. 

Review Report to, 

The Board of Directors, 

Gulshan Polyols Limited 

We have reviewed the accompanying Statement of Unaudited Consolidated Financial 
Results of Gulshan Polyols Limited (“the Holding Company”) and its subsidiary (“the 
Holding Company and its subsidiary hereinafter referred to as the Group”) (refer 
paragraph 4) for the quarter ended September 30, 2025 and year to date from April 1, 
2025 to September 30, 2025 (“the Statement”) attached herewith, being submitted by 
the Holding Company pursuant to the requirement of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the 
“Listing Regulations”). 

IS
 

The Holding Company’s Management is responsible for the preparation of the 
Statement in accordance with the recognition and measurement principles laid down 
in Indian Accounting Standard 34, (“Ind AS 34”) “Interim Financial Reporting” 
prescribed under Section 133 of the Companies Act, 2013 (“the Act”), as amended, 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 
Statement has been approved by the Holding Company’s Board of Directors. Our 
responsibility is to express a conclusion on the Statement based on our review. 

We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, “Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity” issued by the Institute of Chartered Accountants of 
India. This standard requires that we plan and perform the review to obtain moderate 
assurance as to whether the Statement is free of material misstatement. A review of 
interim financial information consists of making inquiries, primarily of persons 
responsible for financial and accounting matters, and applying analytical and other 
review procedures. A review is substantially less in scope than an audit conducted in 

would become aware of all signi 

Accordingly, we do no!Qex])ress an g 

Y



Shahid & Associates 
34/49 A, South Civil Lines 

Near Harsh Multi Speciality Hospital Cha 
Arya Samaj Road rtered Accountants MUZAFFARNAGAR (U.P) - 2]51001 

Phone Cum Fax 2621040 
’ Mobile 8755371568 

E-mail : shahidmohd84@yahoo.in 

We also performed procedures in accordance with the Circular issued by the Securities 

and Exchange Board of India under Regulation 33 (8) of the Regulations, to the extent 

applicable. 

4. The Statement includes the results of the following entities: 

Holding Company 

Gulshan Polyols Limited 

Subsidiary Company 

Gulshan Overseas- FZCO 

5. Based on our review conducted and procedures performed as stated in paragraph 3 

above and based on the consideration of the review reports of the other auditor 

referred to in paragraph 6 below, nothing has come to our attention that causes us to 

believe that the accompanying Statement, prepared in accordance with the recognition 

and measurement principles laid down in the aforesaid Indian Accounting Standards 

(‘Ind AS") specified under Section 133 of the Companies Act, 2013, as amended, read 

with relevant rules issued thereunder and other accounting principles generally 

accepted in India and has not disclosed the information required to be disclosed in 

terms of the Regulations, including the manner in which it is to be disclosed, or that it 

contains any material misstatement. 

6. The accompanying Statement includes the unaudited interim financial results and 

other unaudited financial information, in respect of one (1) subsidiary whose 

unaudited interim financial results and other financial information reflect total 

revenues of NIL and NIL; total net Profit after tax of Rs.22.32 lacs and Rs.18.94 lacs, 

cach for the quarter ended September 30, 2025 and the period ended on that date 

respectively, and net cash Outflow of Rs.17.23 lacs for the period from April I, 2025, to 

September 30, 2025. The unaudited interim financial results and other unaudited 

financial information of this subsidiary have not been audited or reviewed by any 

auditor and these have been approved and furnished to us by the Management, and 

our conclusion on the Statement, in so far as it relates to the affairs of this subsidiary, is 

based solely on such unaudited interim financial results and other unaudited financial 

information. According to the information and explanations given to us by the 

Management, Lhz‘so unaudmd interim financial results of this subsidiary are not 

materig 



Shahid & Associates 0 L 
Arya Samaj Road Chartered Accountants MUZAFFARNAGAR (U.P) - 251001 

Phone Cum Fax 2621040 
Mobile 8755371568 

E-mail : shahidmohd84@yahoo.in 

Our conclusion on the Statement in respect of matters stated in paragraphs 6 above is not modified with respect to our reliance on the work done and the financial results certified by the Management. 

For Shahid & Associates. 
Chartered Accountants 

Proprietor 

Membership No. 070408 
UDIN: § SO 040 BMNFZATITT 

Place: Delhi 

Date: 06.11.2025



» 
GULSHAN POLYOLS LIMITED 

CIN: L24231UP2000PLC034918 
Regd. Off.: 9" K.M,, Jansath Road, Muzaffarnagar, U.P. - 251001 

Tel. No.:011-49999200, Fax No.: 011-49999202 
Website: www.gulshanindia.com Email: cs@gulshanindia.com Statement of Unaudited Consolidated Financial Results for the Quarter and Half Year Ended September 30, 2025 

(Rs.in Lakhs) Quarter ended Half Year Ended Vear Ended I » 30-09-2025 30-06-2025 30092024 30-09-2025 30-09-2024 31-03-2025 
15r. No. Particulars | (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

1 |income 
. Revenue from Operations 54,171.93 59.323.22) 44,047.46) 113,495.15 89,503.10 2,01,967.73 b. Other Income 30.32] 191.40) 11598 22172 33445 486.66 Total Income 54,202.25, 59,514.62] 44,163.44) 1,13,716.87 89,837.55, 2,02,454.39) 2 |Expenses: 
(a) Cost of materials consumed 37,539.92) 36,132.20) 3146435 73,6722 62,388.61) 145,915.92] (b) Purchases of Stack-in-Trade 257.35| 275.38] 96.73] 532.73 118.99) 80.37, (€) Changes in inventories of inished goods, Stock-in-Trade and (1.26939) 5,860.06] (1,13453) 459067, (1,659.87) (6,384.96)| workc-in-progress 

! (d) Employee benefits expenses 111531 1,097.58 1,059.28| 221289 1912.86| 4215.79) (e) Finance Cost 815.47) 809.77 745.90) 1,625.24] 1,174.23] 2,840.84 () Depreciation and amortization expenses 114301 1,052.43] 807.41 2,195.44] 1,651.02| 373821 (g) Other Expenses 12343.19) 12,300.68) 10,938.21] 24,643.8 22.767.77] 48,605.00 Total expenses 51,944.86) 57,528.10) 43,977.34] 1,09,472.97 88,353.61] 1,99,011.17] 3 |Profitbefore tax 2,257.39 1,986.52 186.10) 4,243.90) 1,483.94 344323 4 |TaxExpense: 
Current Tax H i d i . - Deferred Tax 682.27) 67248 64.02) 135475 392,68 976.60 Total Tax Expense 682.27) 672.48] 64.02] 1,354.75) 392,68 976.60 |5 |NetProfitafter tax_(3-4) 1,575.12 1,314.04] 122.08] 2889.15 1091.26) 2,466.63) 6 [Other Comprehensive (income) /expenses 
() Items that will not to be reclassified to Profitand Loss: 

(Gain)/loss on equity instruments 32.48] (55.61) (47.66)} (23.13) (88.09)| (16.00) | {Gain)/loss of defined benefit obligation 127, 127 (4.65) 253 ©31) 507 i Income tax relating to items that will not be reclassified to (+96) 7.63 7.99 2,67 18.66| A ! Profitor Loss 
! (i) Item that will e reclassified to Profit and Loss: 

| (Gain)/Loss on translation of foreign operation - (009 0.28) 004 028 (0.09) i Other Comprehensive (income) /expenses 28.79) (46.75) (44.04) (17.97) (78.46) (6.29) {__7_|Total Comprehensive income for the period (5-6) 154633 1,360.79 166.12 2,907.12 1,169.72 2472.92] {78 |Net Profitattributable to - 
[ Owners of the Parent 1,575.12| 1,314.04) 122.08] 2,889.15 1,09126 2,466.63 ’ Non-Controlling Interest - . - - - - 9_|other Comprehensive income attributable to - 

I Owners of the Parent 2879) 6.75) @1.04) 7.97) (78.46) (629) ; Non-Controlling Interest - - | - - - 10_|Total Comprehensive Income attributable o . 
I Owners of the Parent 1,546.33 1,360.79 166.12] 2,907.12 1,169.72 247292 [ Non-Controlling Interest - - - - 11| Pald-up equlty share capital 62371 62371 62371 62371 623.71 623.71 { Face value of the share (Rs.1) 

12_[Other Bquity 
60,694.00 r Earning per equity share (face value Rs. 1/-each) (in rupees) * 

Rt ] 
i Basic 2.53 211 020 463 175 395 F Diluted 253 211 020 463 175 395 ed except for year end 

(™ on behalf of the Board 

| 
Jir. Chandra Kumar Jain| 

ector| i 
DIN 00062221 | 



Notes: 

S.No 
b 

. 
approved by the Board of Directors in their respe 
reduired under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and they have expressed an unmodified opinion on the aforesaid| results 

he above Unaudited Consolidated Financial Results for the quarter and half year ended September 30, 2025 have been reviewed and recommended by the Audit Committee and|  meetings held on November 06, 2025. These results have been subjected to Limited Review by the Statutory Auditors as 

2 |Companies Act. 2013 read together with the Companies (Indian Accounting Standards) Rules, 2015 (as amended) and other recognized accou cxtent applicable. 

The above Unaudited Consolidated Financial Results have been prepared in accordance with Indian Accounting Standards ('IND AS") prescribed under Section 133 of thel 
g practices and policies to the 

These Unaudited Consolidated Financial Results have been prepared in accordance with the Companies (Indian Accounting Standard) Rules, 2015 (Ind AS) prescribed under| 3 |Section 133 of the Companies Act, 2013 and other recognized accounting practices and policies to the extent applicable. The said financial results of the Company and its subsidiary| have been prepared in accordance with Ind AS 110 "Consolidated Financial Statements,” 

D uring the quarter ending 30th September 2025, the Holding Company has closed its foreign subsidiary, Gulshan Overseas - FZCO, incorporated in Dubal, UAE, The operations of]| the subsidiary was discontinued and the entity has been legally dissolved as of 17th October 2025, 

Consequent to the closure, the Group has adjusted its assets and liabilities considering the effect of closer and the same have been appropriately adjusted in the books of the Group, 1 The financial impact arising on such closure has been recognized in the Statement of Profit and Loss under the head “Exceptional Items”, as applicable. 

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

The above Unaudited Consolidated 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 wwuw.bseindia.com. 

Place: 

and on behalf of the Board, 

Dr. Chandra Kumar Jain| 
man and Managing Director 

DIN 00062221 

06.11.2025 
elhi 



S.No CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES 
(Rs. in Lakhs) 

Particulars As at As at 
30th September 2025 31st March 2025 

(Unaudited) (Audited) 
A |ASSETS 
1 [Non-Current Assets 

(a) Property, Plant and Equipment 70,576.33, 71,549.33, 
(b) Capital Work-in-Progress 44175 401.08 (c) Investment Property 269.00 269.50 
(d) Intangible assets 3.99) 458 
(e) Financial Assets 

(i) Investments 340.85 317.72 
(ii) Other Financial Assets 2,279.22] 2,125.29] 

(f) Other Non-Current Assets 956.14, 617.28| 
Income Tax Assets (Net) 43565 22669 
Total Non- Current Assets 75,302.93 75,511.46 

2 |Current Assets 

(a) Inventories 27,185.22 28,992.08 
(b) Financial Assets 

(i) Investments 1,475.62 1,340.72 
(ii) Trade Receivables 17,099.84 18,444.91 
(iif) Cash and Cash equivalents 97.88 134.63 
(iv) Other Bank Balance 211.92 224.08 

(c) Other Current Assets 7,592.95 7,424.46 
(d) Income Tax Assets (Net) 98.04 208.96 
Total Current Assets 53,761.47 56,769.85 
Total Assets (1+2) 1,29,064.40| 1,32,281.31 

B |EQUITY AND LIABILITIES 
1 |Equity 

(a) Equity Share Capital 623.71 623.71 
(b) Other Equity 63,414.00) 60,694.00) 
Total Equity 64,037.71 61,317.70 

2 |Non-Current Liabilities 

(a) Financial Liabilities 

(i) Borrowings 13,555.53 16,993.56 
(il) Lease Liabilities 525.00 528.57 

(b) Provisions 82.66 85.05 
(c) Deferred Tax Liabilities (Net) 4,726.93 3,369.53] 
Total Non Current Liabilities 18,890.12 20,976.72 

3 [Current Liabilities 

(a.)Financial Liabilities 

(i) Borrowings 31,228.72 22,207.76| 
(ii) Lease liabilities 3.12 284 

(iii) Trade payables 
(a) Outstanding dues of micro and small enterprises 1,143.16 1,275.83] 
(b) Outstanding dues of creditors other than above 8,876.37 21,762.15 

(iv) Other Financial Liabilities 2,822.84 2,188.58 
(b) Other Current Liabilities 2,062.36, 2,549.74 
Total Current Liabilities 46,136.57 49,986.89 
TOTAL EQUITY AND LIABILITIES (1+2+3) 1,29,064.40 1,32,281.31 

For and on behalf of the, 

A 
Date: 06.11.2025 Dr. Chandra Kumax{a| 
Place: Delhi Chairman and Managing Directd 

DIN 00062221 



CONSOLIDATED SEGMENT WISE REVENUE,RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2025 

(Rs.in Lakhs) 
Quarter ended Half Year Ended Year Ended 

(Unaudited), (Unaudited)| (Unaudited)| (Unaudited)]  (Unaudited) (Audited) 
Particulars 

30-09-2025 30-06:2025 30-09-2024] 30-09-2025 30-09-2024] 31-03-2025 

1 [Segment Revenue (Sales and Other Operating Income) 
a) Ethanol (Bio-Fuel)/Distillery 38,655.48 4031111 2242834 78,9659 46,994.34 1,18,680.02 
b) Grain Processing 1332362 1674390 19.025.80 30,067.52 3698673 7285135 
<) Mineral Processing 219283 2268.20 2,59332 446104 5,522.03 1043637 
4) Unallocated . - P < = g 
Total Segment Revenue 54,171.93 59,32321 44,047.46 1,13,495.15 89,503.10 2,01,967.74 

2 [Segment Results (Profit before tax and Interest) 
) Ethanol(Bio-Fuel)/ Distillery 271527 263535 579.00 535061 223007 522978 
b) Grain Processing (69.26) (43024) @7151) (499.51) (971.73) (1125.44) 
) Mineral Processing 45023 42265 51679 872.89 1,102.27 2,031.08 
d) Unallocated (2338) 16853 10771 145.15 297.56 148.65 Total Segment Results 3,072.86 2,79629 93199 5,869.14 2,658.17 6,284.07 
Less: Finance Cost 81547 809.77 745.90 1,625.24 117423 2,840.84 
Total Profit before Tax 225739 1,086.52 186.00 424300 1,483.04 3,413.23 

3 [Segment Assets 
a) Ethanol(Bio-Fuel) /Distillery 8593327 85,003.83 77,604.25 85933.27 77,604.25 85,858.65 
b) Grain Processing 33,803.52 34,986.20 37,073.20 33,803.52 37,073.20 37,618.17 
) Mineral Processing 618117 642649 5790.02 618117 5790.02 613866 
) Unallocated 314644 3,087.94 1,965.76 3,14644 196576 2,665.83 
Total 1,29,064.40 1,20,504.46 1,22,433.23 1,29,064.40 1,22,433.23 1.32,281.31 

4 |Segment Liabilities 
) Ethanol(Bio-Fuel)/ Distillery 46,636.62 47,767.16 44,04656 46,636.62 4404656 50,505.99 
b) Grain Processing 1241252 1335148 14,326.08 1241252 14,326.08 1531624 
<) Mineral Processing 95411 1,463.82 2,193.88 954.11 219388 1,568.91 
) Unallocated 502344 424351 1,665.09 5023.44 1,665.09 357247 
Total 65,026.69 66,825.97 62,231.61 65,0267 | 62,231.61 70,963.61 

Q=Y > Ro(@Y on behalf of the Board 

Ay 
I 
o, 

Date :06.11.2026 )4 r. Chandra Kumar Jain 
Place : Delhi O e and Managing Director 

DIN 00062221 



Ul POL IMIT 

lidats tem Cash for th ‘ear 0th 2 

(Rs.in Lakhs) 
Particulars Half Year Ended Half Year Ended 

30-09-2025 30-09-2024 

(Unaudited) (Unaudited) 
. [Cash flow from operating activities 

Profit before Tax 4,243.90 1,483.94 
Adjustment for : 

Depreciation and Amortization Expenses 2,195.44 1,651.02 
Net Gain on Sale/Fair value of non-current investment FVTPL (134.90) = 
(Gain) / Loss on disposal of property, plant and equipment (0.93) (4.06) 
(Gain) / Loss on disposal of Investment - (318.00) 
Interest income (39.47) (14.83) 
Interest expenses 1,625.24 1,174.23 
Cash generated from operations before working capital changes| 7,889.28 3,972.30 
Adjustment for : 
Decrease/(increase) in other assets (213.45) 1,615.34 
Decrease/(increase) in trade receivables 1,345.06 (2,441.30) 
Decrease/(increase) in inventories 1,806.86 (4,275.32) 
(Decrease)/increase in other current liabilities (489.91) (994.93) 
(Decrease)/increase in provisions (2.36) 7.61 
(Decrease) /increase in trade and other payables (12,384.18) (2,499.80) 
Cash generated from operating activities (9,937.99) (8,588.40) 
Direct taxes paid (net of refunds) (533.70) (702.27) 
Cash flows before exceptional items (2,582.41) (5,318.37) 
Exceptional items ~ & 
Net Cash flow generated from operating activities (A) (2,582.41) (5,318.37) 

. |Cash Flow from Investing activities 

Sale proceeds from property, plant and equipment 3.00 4.33 
Purchase of property, plant and equipment (1,264.09) (3,149.68) 
Purchase of intangibles = (0.75) 
Net Sale/ (Purchase) from investments (0.00) 1,526.32 
Interest income 39.47 14.83 
Net Cash Flow Generated from investing activities (B) (1,221.62) (1,604.95) 

. |Cash flow from Financing activities 
Interest expenses (1,625.24) (1,153.73) 
Payment of Interest/Principal on Lease Liabilities (3.30) (30.44) 
Proceeds/(Repayment) of long-term borrowings (3.438.04) (2,197.68) 
Proceeds /(Repayment) of short-term borrowings 9,020.97 10,867.80 
Dividend paid (187.11) c 
Net Cash flow Generated from financing activities (C) 3,767.28 7,485.93 

Netincrease in cash and cash equivalents (A+B+C) (36.75) 562.61 

Cash and cash equivalents at the beginning of the year 134.63 74.23 

Cash and cash equivalents at Year end 97.88 636.84 

or and on behalf of the Board 

) 
ol 

Date: 06.11.2025 Dr. Chandra Kumar Jain 
Place: Delhi Girman and Managing Director 

DIN 00062221 
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