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Results of the Company for the Quarter and nine months ended December

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 Tuesday, February 10, 2026 have inter-alia, considered and approved the Unaudited
Financial Results for the quarter and nine months ended December 31, 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 Financial Results for the quarter and nine months ended December 31, 2025.

b. Limited Review Report on the Unaudited Financial Results for the quarter and nine months
ended December 31, 2025 issued by M/s Shahid & Associates, Statutory Auditors of the
Company.

The Board Meeting of the Company commenced at 03:30 P.M. (IST) and concluded at 4:30 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
Digitally signed by
PREETI  preemsinaraL
Date: 2026.02.10
SINGHAL 165036 40530

Preeti Singhal
Company Secretary & Compliance Officer

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

Review Report to,
The Boarg of Directors,
Gulshan Polyols Limited

l. We have reviewed the accompanying Statement of Unauditeq Financia] Results of
Gulshan Polyols Limited (“the Company”) for the quarter and nine months ended
December 31, 2025 (“the Statement”) attached herewith, being Submitted by the
Company pursuant to the fequirements of Regulation 33 of the SER] (Listing
Obligations ang Disclosure Requirements) Regulations, 2015, as amended (“the

Section 133 of the Companies Act, 2013 (“the Act™) as amended, read with relevant
rules issued thereunder ang other recognized accounting principles generally accepted
in India and Is in compliance with Regulation 33 of the Listing Regulations. The
Statement hag been approved by the Company’s Board of Directors. Oy
Tesponsibility is to €Xpress a conclusion on the Statement based on our review,

uld become aware of al] significant matters
Y, We do not express an audit opinion.
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Statement of Unaudited Financial Results for the Quarter and Nine Months Ended December 31, 2025
(Rs. in Lakhs)
Quarter Ended Nine Months Ended Year Ended |
NS;' Particulars 31-12-2025 30-09-2025 31-12.2024 31-12-2025 31-12-2024 31-03-2025
’ (Unaudited)| (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)
1 |income
(a) Revenue from Operations 62,665.18 54,171.93 60,976.45 1,76,160.34 1,50,479.54 2,01,967.73
(b) Other Income 44.24 30.32 73.81 265.96 408.26 486.66
Total Income 62,709.42 - 54,202.25 61,050.26 1,76,426.30 1,50,887.80 2,02,454.39
2 |Expenses :
(a) Cost of materials consumed 41,006.82 37,539.92 44,396.03 1,14,678.94 1,06,784 65 1,45,915.92
(b) Purchases of Stock-in-Trade 216.65 257.35 47.09 749.38 166.09 80.37
{c) Changes in inventories of finished goods, Stock-in- (828.39) (1,269.39) (532.83) 3,762.28 (2,192.70) (6,384.96)
Trade and work-in-progress
{d) Employee benefits expenses 1,147.96 1,115.32 1,077.56 3,360.12 2,988.93 4,212.84
(e) Finance Cost 1,612.03 814.69 787.52 3,235.79 1,860.32 2,837.84
(f) Depreciation and amortization expenses 1,188.95 1,143.01 1,051.69 3,384.39 2,702.71 3,738.21
(g) Other Expenses 12,608.64 12,342.83 13,313.37 37,250.19 36,076.13 48,598.86
Total expenses 56,952.66 51,943.73 60,140.43 1,66,421,09 1,48,486.13 1,98,999.08
3 |Profit before Exceptional Items and tax 5756.76 2,258.52 909.83 10,005.21 2,401.67 3,455.31
| Exceptional ltems - (23.48) - (23 48) - -
4 |Profit before tax 5,756.76 2,235.04 909.83 9,981.73 2,401.67 3,455.31
5 |Tax Expense:
Current Tax 1,191.64 - - 1,191.64 - -
Deferred Tax 474,68 682.27 232.30 1,828.42 624,99 976.60
Total Tax Expense 1,666.32 682.27 232.30 3,021.06 624.99 976.60
5 |Net Profit after tax (4-5) 4,090.44 1,552.77 677.53 6,960.67 1,776.68 2,478.71
7 [Other Comprehensive (income)/expenses
(i} ltems that will not to be reclassified to Profit and Loss:
{Gain)floss on equity instruments 6.28 3248 9.91 (16.85) (78.18) (16.00)
(Gain}/loss of defined benefit obligation 1.27 1.37 (4.65) 3.80 {13.98) 5.07
(i} rncpme fax relating to items that will not be reclassified (1.22) (4.98) (0.25) 1.45 18.41 4.73
to profit or loss
Other Comprehensive (income)/expenses 6.33 28,79 5.01 (11.60) (73.73) (6.20)
8 |Total Compre.hensive income for the period (6-7) 4,084.11 1,523.08 672.52 6,972.27 1,850.41 2,484.91
g (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 60,713.12
Eaming per equity share (face value Rs. 1/-each) (in
11 |rupees) (Refer note no. 3)*
Basic 6.56 2.49 1.09 11.16 2.85 3.97
Diluted 6.56 2.49 1.09 11.16 2.85 3.97
*Not annualised except for year end
For and on behalf of the Board
Date :10.02.2026 Dr. Chandra Kumar Jain
Place : Delhi Chairman and Managing Director
DIN 00062221




S. No

Notes:

The above Unaudited Financial Results for the quarter and nine months ended December 31, 2025 have

been reviewed and recommended by the Audit Committee and approved by the Board of Directors at its
meetings held on February 10, 2026. These results have been subjected to Limited review by the Statutory

Auditors as required under Regulation 33 of the SEB| (Listing Obligations and Disclosure Requirements)

Regulations, 2015 and they have expressed an unmodified opinion on the aforesaid results.

The above Unaudited 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.

Pursuant to the dissolution of foreign subsidiary, Gulshan Overseas — FZCO, Dubai, UAE, the Company

ceased to have control over the subsidiary and, accordingly, consolidation has been discontinued.
Consequently, the Company has not Prepared consolidated financial statements for the quarter and nine
months ended 31 December 2025,

“Interest Subvention scheme (ISS) on Term Loans for setting up of its Ethanoj plants” to make it uniform

and comparative with accounting treatment of other eligible Grants.
Consequently, subsidy of Rs. 536.90 Lakh for the period 01 April, 2025 to 30 September, 2025 has been

reversed resulting into decline in profit by the said amount for the quarter and nine months ended 31
December, 2025.

On 21 November 2025, the Government of India notified the Code on Wages, 2019, the Industrial
Relations Code, 2020, the Code on Social Security, 2020 and the Occupational Safety, Health and Working
Conditions Code, 2020 (collectively, the “Labour Codes”), consolidate twenty-nine existing labour laws
into a unified framework.

Based on the Management's assessment, the Company has estimated the financial implications including
materiality thereof and has made additional provision of Rs 25 Lakh towards gratuity liability. It has been
disclosed under "Employee Benefit Expenses" in the financial results for the quarter and nine months
ended 31 Decem ber, 2025,

comparable with current figure.

The above Unaudited 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 j.e.
www.nseindia.com and www.bseindia.com.

§ el 3
Date: 10.02.2026 Dr. Chandra Kumar Jain
Place: Delhi Chairman and Managing Director
DIN 00062221 |




(Rs. in Lakhs)
Quarter ended Nme month Ended Year Ended
Particulars {Unaudited) (Unaudited) (Unaudited) {Unaudited) (Unaudited) (Audited)
30-09-2025 | 31032025 | _

Segment Revenue (Sales and Other 0
a) Ethanol(Br&FueIJ!DishHery

b) Grain Processing
<) Mineral Processing
d) Unaliocated

. Total Segment Revenue

Perating Income)

45,666.29
14,671.03
2,327.88

38,655.48
13,323.62
2,192.83

40,536.85
18,061.48
2,378.12

1,24,632 89
44,738.56
6,788.89

1,76,160.34

87,631.20
55,048.22
7,900.12

1,18,680.02
72,851.35
10,436.37

1,50,479.54 2,01,967.74

Segment Results (Profit before tax and Exceptional items and
Interest)

a) Etha nol{Bio-F uel)a’Di'stilI'ery 7,128.66 2,715.27 12479.27 322991 5.229.78
b) Grain Processing (189.16) (69.26) (688.67) (708.29) (1,125.44)
¢) Mineral Processing 1,315.40 1,531.14 2,031.08
d) Unallocated 135, 00 309, 23 157, 73

. Total Segment Results

_ 7 368 ?9
Add: Exceptional Items

4, 361 .99
(23 43) (23 48)
814, 69 3,235, ?9 1,960, 32

909 83 9 981 ?3

Less: Finance Cost
Total Profit before Tax

Segment Assets

a) Ethanol(Bio-Fuel)fDrstilrery 85,726.31 85,933.27 80,756.29 85,726,331 80,756.29 85,858.65
b) Grain Processing 38,296.42 33,803.52 40,932 49 38,206.42 40,932.49 37,618.17
¢} Mineral Processing 7,084 .45 6,181.17 5,907.17 7,084.45 5,807.17 6,138.68

A} Unallocated

4,162.00 3,146.47 2,830.02 4,162.00 2,830,02 2,648.61
1,35,269.18 | 1,29,064.43 m 1,35,269.18 1,32,264.09

Segment Liabilities
a) Elhanc»r(Bio-Fuer)a'Distirlen.r
b) Grain Processing

¢} Mineral Processing

d) Unallocated

40,725.31
18,476.33
1,391.39
6,554.14

46,636.62
1241252

954.11
5,023.32

46,779.51
17,898.47
1,898.78
3,146.89

40,725.31
18,476.33
1,391.39

46,778.51
17,898 47
1,808.78

50,505.99
15,316.24
1,568.91
3,536.13

69,723.65
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Dr. Chandra Kumar Jain
Chairman and Managing Director |
DIN 00062221
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