
 
CIN: L17309GJ2017PLC098117 

 

November 14, 2025 
 
To, 
BSE Limited,  
Phiroze Jeejeebhoy Towers,  
Dalal Street, Mumbai 400 001  
BSE Scrip Code: 544448  

To, 
National Stock Exchange of India Limited, 
Exchange Plaza, Plot No. C/1, G Block,  
Bandra - Kurla Complex, Bandra (East), Mumbai 400 051  
NSE Symbol: PASHUPATI 

 
Sub.:  Outcome of 6th (06/2025-26) Board Meeting under Regulation 30 and Submission of Financial 

Results under Regulation 33 of SEBI (LODR) Regulations, 2015 
 
Dear Sir/Ma’am, 
 
Pursuant to Regulation 30 and Regulation 33 and other applicable provisions of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, we wish to inform you that the Board of 
Directors of the Company, at its meeting held on Friday, 14th November, 2025 and the said meeting 
commenced at 04:30 P.M. and concluded at 05:50 P.M, has inter alia transacted the following business: 

1. Considered and approved the un-audited standalone and consolidated financial results for the 
quarter and half year ended on September 30, 2025 along with the limited review report  

2. Considered and approved the appointment of Ms. Tanvi Mafatlal Patel (ICSI Membership No.: 
A58543), an associated member of the Institute of Company Secretaries of India as Whole Time 
Company Secretary and Compliance Officer the Company  

 
Further, pursuant to Regulation 33 of SEBI (LODR) Regulations, 2015, please find enclosed herewith the 
following documents: 

A. The un-audited standalone and consolidated financial results for the quarter and half year ended 
on September 30, 2025 along with the limited review report  

B. The details required pursuant to regulation 30 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 read with SEBI circular CIR/CFD/CMD/4/2015 dated 
September 9, 2015, SEBI master circular SEBI/HO/CFD/PoD2/CIR/P/2023/120 dated July 11, 
2023, SEBI circular SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 dated July 13, 2023 and SEBI 
master circular SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2025 w.r.t. appointment 
of the Whole Time Company Secretary and Compliance Officer is enclosed as Annexure A. 

 
We request you to kindly take the same on record. 
 
Yours faithfully, 
For, Pashupati Cotspin Limited 
 
 
______________________________ 
Saurin Jagdishbhai Parikh  
Managing Director  
DIN: 02136530 
 

 



MAHENDRA N. SHAH & CO. 201, Pinnacle Business Park 
CHARTERED ACCOUNTANTS Corporate Road, Opp: Royal Orchid Flats, 

Prahladnagar, Ahmedabad - 380 015,INDIA 
Tel: 079-2970 5151/52, +91 89800 24640 

E-mail : office@mnshahco.com & 
kjpandco@gmail.com 
Web: www.mnshahca.com 

Independent Auditor's review report on Quarterly and Half Yearly Unaudited Standalone Financial 
Results of the company Pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended 

To 

The Board of Directors of 
PASHUPATI COTSPIN LIMITED 

1. We have reviewed the accompanying statement of unaudited standalone financial results of 
PASHUPATI COTSPIN LIMITED("the company") for the quarter and half year ended September 30, 
2025("the Statement") attached herewith, being submitted by the Company pursuant to the 
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations,2015,as amended. 

2. This statement, which is the responsibility of the Company's Management and approved by the 
Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in the Indian Accounting Standard 34 “Interim Financial 
Reporting” ('Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013 read with 
relevant rules issued thereunder and other accounting principles generally accepted in India 
and is in compliance with the presentation and disclosure requirements of Regulation 33 of the 
Listing Regulations. Our responsibility is fo express a conclusion on the Statement based on our 
review. 

3. We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, 
"Review of interim Financial information Performed by the independent Auditor of the Entity” 
issued by the Institute of Chartered Accountants of India ("ICAI").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 the Company's personnel 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 Auditing 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 matters that might be identified in an audit. Accordingly, 
we do not express an audit opinion. 

4. Based on our review conducted as stated in paragraph 3, 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 Ind As 34, prescribed under section 133 
of the Act and other accounting principles generally accepted in India, 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. 

Other Matter 

5. The Company was earlier listed on the SME Platform (EMERGE) of the National Stock Exchange of 
India Limited (NSE). Upon migration, the equity shares of the Company were listed on the Main 
Board of NSE and BSE Limi‘ed (BSE) with effect from July 17, 2025. 

cordingly the Company has adopted Indian Accounting Standards ("Ind AS") effective from 
1, 2025 in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (as 

ed). nofified under Section 133 of the Companies Act, 2013, read with relevant rules 
der. and in compliance with Regulation 33 of the SEBI (Listing Obligations and Disclosure 
ments) Regulations, 2015, along with the applicable provisions and guidance issued 

nder. 



MAHENDRA N. SHAH & CO. Accordingly: 

¢ The unaudited standalone financial results for the quarter and half year ended 30th 
September 2025 represent the Second unaudited quarterly and half yearly financial results 
prepared under Ind AS. 

* The audited standalone financial results for the year ended 31st March 2025 have been 
prepared in accordance with Ind AS. 

* The comparative figures for the half year ended September 30, 2024, were previously 
published under IGAAP and subjected tfo limited review. The comparative figures for the 
quarter ended September 30, 2024, were not published earlier. The conversion of the 
aforesaid IGAAP figures to IND AS has been carried out by the management, and these IND 
AS comparative figures have not been subjected to limited review or audit. 

Our Opinion on the Statements is not modified in respect of the above matter. 

For, Mahendra N Shah & Co. 

Chartered Accountants 

Partner 

Membership No. 045706 

UDIN: 25045706BMJBAZ7664 

Date: November 14, 2025 

Place: Ahmedabad 
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(Refer note:8) (Refer note:8) | (Refer note:8) 
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% 
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PASHUPATI COTSPIN LIMITED 
(CIN:L17309GJ2017PLCO981 17) 

Regd. Office:- Land Survey No. 19/1, 919/2, Balasar, Kadi-Detr 
mail id:_cs@pashupaticotspin.com website:www.pashupaticotspin.com Standalone Unavdiled Stafemen of Assels and Uablifles as af 30th September, 2025 

(Rs. in Lakhs)| 
As at 30th September, 2025 As ot 315t March, 2025 

Parficulars 
Audited 

Unaudited (Refer Note:. 8) ASSETS 
NON-CURRENT ASSETS 

(3] Propery. Plont and Equipment 1226892 12.705.52 (b) Righ!-OF-Use Assels 80.19 8157 c) Coplial Work in Progress 743 743 () Finoncidl Assets 
] Investments 12285 17638 (¢) Other Non Curent Assets 450.00 £50.54 

12,929.39 1362184 CURRENT ASSETS 
{a) Inventories 438,65 ERECAL] {b) Financial Assets 

[ Invesiments 354355 345022 {i] Trode Recelvables 434128 419655 i) Cash and Cash Equivalents 2191 182 (V] Bonk balances ofher fhan above ] 201.50 212489 {v) Oher Financial Assets 70484 7915 {€) Other Current Assets T.958.46 9782 {d) Current Tox Assets - 2,055.87 
15,130.39 14842.64 [TOTAL ASSETS 
26,059.78 2846448 

[EQUITY AND UABILITIES 
EQUITY. 

{a) Equity Share Capital 2 1.578.40 1.578.40 1) Other Equity T4,44494 13.857.50 
16,023.34 15,435,590 LABILTIES 

NON-CURRENT LIABILITIES 
{o] Financial Uabilities 

il Borrow 209572 255559 (i) Leose Uabilities B1.65 81.62 (] Other Financicl Uigbiifies 1729 13.51 1B] Provisions 23891 201.34 [c) Defered Tox Liabiliies 1.370.30 1.285.48 
379787 413754 CURRENT IABILITIES 

[a) Financial Uabilities 
] Borowings 597309 7.384.04 (ii] Leose Liabilifies B.41 832 {ii] Trade Payables 

- Dues 16 Mcro & Small Enferprises 594 1637 ~Dues 10 ofher Than Micro and small 
enferprises 140081 {iv] Ofher Financiol Ligbifies 119.04 [b] Other Currenf Liabilities 44847 (€] Provisions 22799 {d) Cument Tox Uicblifies [Nel] 5387 

8,891.04 TOTAL EQUITY & LIABILITIES 
26,464.48 



PASHUPATI COTSPIN LIMITED 
(CIN:L17309GJ2017PLC098117) 

Regd. Office:- Land Survey No. 919/1, 919/2, Balasar, Kadi-Defro, Road, Kadi, Mehsana - 382715, Gujarat, India 
E-mail id: cs@pashupaticotspin.com website:www.pashupaticotspin.com 
Unaudited Standalone Statement of Cash Flow for the Half Year Ended 30th September, 2025 

(Rs. in Lakhs) 
Particulars As at 30th September, 2025 | As at 30th September, 2024 

(Unaudited) (Unaudited) 
(Refer Note:-8) A. Cash Flow from Operating Activities 

Profit Before Tax 863.76 750.36 Adjustments for 
Depreciation and Amertisation Expenses 440.78 444,04 Finance Cost 566.91 660.04 Profit on sale of property, plant & equipment (1.65). = Loss from Partnership firm 112.95 30.52 Interest & Dividend Income (329.07) (162.86) Interest on Lease Liabilities 4.26 4.26 Financial guarantee income (32.12) (1.43) Excepted Credit Loss 266 1.72 Bad Debis & Sundry Balance written off - 2.65 Total 784.72 978.94 Operating Profit Before Working Capital Changes 1,628.48 1.729.30 Working Capital Changes 

Adjustments for 

(Increase)/Decrease in rade and other receivables (145.44) (6,983.81) (Increase)/ Decrease in other receivables 122.74 = (Increase)/Decrease Inventories (219.54) {115.87) Increase/ (Decrease) in frade and other payables 74971 7.205.52 Increase/ (Decrease) in financial and other liabililies (6.01) - Total 
501.46 105.84 Cash Generated from Operating Activities 2,129.94 1,835.14 Direct toxes paid [Net of Refund] (12.56) (36.92) Net Cash from Operating Activifies 2,117.38 1,798.22 

B. Cash Flow from Invesfing Activifies 
Purchase of Property, Plant & Equipments and Intangible As, 199.78 (76.92) Sale / Redemption / (Purchose) of Investments (Nef) " {143.74) 2,227.20 Changes in Bank balances other than cash equivalents 11.19 - Interest & Dividend Received 277.44 162.86 Net Cash from/(used in) Investing Activities 344.67 2,313.14 

C. Cash Fow from Financing Activifies 
Proceeds from Borrowings (Net of Repayment] (1.870.81) (3.426.79) Lease Liabilty Payment 

(4.24). (2.30) Interest Paid [ (566.91) (660.04) Net Cash from/(used in) Financing Activities (2.,441.96) (4.089.13) 

Net increase /(decrease)in cash and cash equivalents 22.23 Cash and cash equivalents af the beginning of the Period 199.18 Cash and cash equivalents at the end of the Period 221.41 



PASHUPATI COTSPIN LIMITED 

Notes to Unaudited Standalone Financial Results for the quarter and half year ended September 30, 2025 

1. The above unaudited standalone financial resuits for the quarter and Half year ended 30th September, 
2025 of Pashupati Cotspin Limited (the "Company") were reviewed by the Audit Committee and 
subsequently approved by the Board of Directors at their respective meetings held on 14th November, 
2025 

2. The above standalone financial results for the quarter and Half year ended 30th September, 2025 {“the 

Statement”) have been prepared in accordance with Indian Accounting Standards as prescribed under 

Section 133 of the Companies Act, 2013 read with the Companies (Indian Accounting standards) Rules 

as amended from time to time and other relevant provisions of the Act. 

3. The statutory auditors of the company have carried out Limited review of aforesaid results as per 

Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015. 
4. The company is primarily engaged in “Cotton Ginning and Spinning” business. The requirement of Ind 

AS 108 - “Operating Segments”, is not applicable to the company as it is engaged in single business 

segment. 

5. The Company’s Cotton Ginning business is seasonal business and normally it starts from the month of 

October till the month of April. Therefore, Results for 1st Half Year and 2nd Half Year are strictly not 

comparable 

6. Figures for the quarter ended 30th September, 2025 represents the difference between the unaudited 

figures in respect of the half year ended September 30,2025 and the published unaudited figures of first 
quarter ended 30th June, 2025 which were subject to limited review by the Auditors. 

7. The figures of previous quarters / Period are reclassified, regrouped, and rearranged wherever 

necessary so as to make them comparable with current period's figures 

8. FIRST-TIME ADOPTION OF IND-AS 

The Company was earlier listed on the SME Platform (EMERGE) of the National Stock Exchange of India 

Limited (NSE). Upon migration, the equity shares of the Company were listed on the Main Board of NSE 

and BSE Limited (BSE) with effect from July 17, 2025. 

Accordingly the Company has adopted Indian Accounting Standards (“Ind AS”) effective from April 1, 

2025 and date of transition to Ind AS is April 1, 2024 in accordance with the Companies (Indian 

Accounting Standards) Rules, 2015 (as amended), notified under Section 133 of the Companies Act, 

2013, read with relevant rules thereunder, and in compliance with Regulation 33 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, along with the applicable provisions and 

guidance issued thereunder. 

Accordingly: 

+ The unaudited standalone financial results for the quarter and half year ended 30th September 

2025 represent the Second unaudited quarterly and half yearly financial results prepared under Ind 

AS. 

* The audited standalone financial results for the year ended 31st March 2025 have been prepared in 

accordance with Ind AS. 

+ The comparative figures for the half year ended September 30, 2024, were previously published 

under IGAAP and subjected to limited review. The comparative figures for the quarter ended 

September 30, 2024, were not published earlier. The conversion of the aforesaid IGAAP figures to 

IND AS has been carried out by the management, and these IND AS comparative figures have not 
been subjected to limited review or audit, 



Availed: - 

* Deemed cost of property, plant and equipment and intangible assets 

The Company has elected to continue with the carrying value of all its property, plant and equipment’s 

and intangible assets recognised as of 1st April, 2024 measured as per the previous GAAP and use that 

carrying value as its deemed cost on transition date. 

* Derecognition of financial assets and financial liabilities 

The Company has applied the derecognition requirements of financial assets and financial liabilities 

prospectively for transactions occurring on or after transition date. 

* Classification and measurement of financial assets 

The Company has assessed classification and measurement of financial assets on the basis of facts and 

circumstances that exist as on transition date. 

« Impairment of financial assets 

The Company has applied impairment requirements of Ind AS 109 retrospectively; however, as 

permitted by Ind AS 101, it has used reasonable and supportable information that is available without 

undue cost or effort to determine the credit risk at the date that financial instruments were initially 

recognised in order to compare it with the credit risk at the transition date. 

* Fair valuation for Financial Assets and Financial Liabilities 

The Company has valued certain financial assets and financial liabilities at fair vaiue, Impact of fair value 

changes as on date of transition is recognised in opening reserves and changes thereafter are 

recognised in Statement of Profit and Loss Account or Other Comprehensive income, as the case may 

be 

The Company has adopted Ind AS with effect from 1st April, 2025 with comparatives being restated. 

Accordingly, the impact of transition has been provided in the Opening Reserves as at 1st April 2024 and 

all the periods presented have been restated accordingly. 

Reconciliation of Profit, as reported under previous GAAP to Ind AS for earlier periods, is as follows: 

Sr. | Refer Profit reconciliation 

| No. Note | Quarter | Half Year 
| | Nature of adjustments below | ended | ended Year ended 

i | 30/09/2024 | 30/09/2024 31/03/2025 

Net  Profit/Reserves as per { | 

Previous Indian GAAP (A) | L 297.09 532.10 1,288.03 
[ TFair Valation for financial | | | . T 
11 Guarantee 1 - | - | 15.27 

|2 | Deferred Tax 2 6598 | 80.03 | 5126 | 

LE_ [impact of Ind AS 116 - Leases | 3 (0.98) | (1.96) (392_} __4‘ 

4 Expected Creditloss [ a 1.72 3.44 687 | 
Remeasurement cost of net | 

5 | defined benefit liability | 5 | 11984 | (1.43) 53.46 

| Total Adjustments (B) [ | 786 | 8008 | 12294 | 
| | Net profit before OCI/Reserves as l T ] | | 

* per Ind AS (A) + (B) 37575 | 612.18 1,410.97 



Notes: 

On the date of transition to Ind AS, the Company recognised financial guarantee liabilities in respect of bank 
guarantees issued, measured at fair value in accordance with the requirements of Ind AS 109 Financial 
Instruments. This resulted in recognition of a financial liability in the opening balance sheet, with a 
corresponding reduction in retained earnings (net of the applicable deferred tax impact). 
Subsequently, the financial guarantee liability is amortised over the period of the underlying obligation, with 
the amortisation recognised in the Statement of Profit and Loss as "Income from financial guarantee 
contracts.” This amortisation represents the systematic reversal of the liability as the guarantee obligation is 
progressively fulfilled. 

Deferred Tax:- 

On the date of transition to Ind AS, the Company computed deferred taxes using the balance sheet 
approach in accordance with Ind AS 12 income Taxes, as compared to the profit and loss approach applied 
under the previous GAAP. This resulted in recognition of deferred tax assets/liabilities on all temporary 
differences between the carrying amounts of assets and liabilities in the financial statements and their 
respective tax bases, including those arising from the Ind AS transition adjustments. 
The adoption of the balance sheet approach led to a one-time impact on reserves as at the transition date, 
with corresponding recognition of deferred tax assets/liabilities in the opening Ind AS balance sheet. 
Subsequent to the transition date, the Company has recognised additional deferred tax assets arising mainly 
from changes in estimates and Ind AS adjustments. These changes have been recognised in the Statement 
of Profit and Loss in the respective reporting periods in accordance with Ind AS 12. 

Impact of Ind AS 116 - Leases:- 

The Group has adopted ind AS 116 “Leases” effective from 1* April, 2025 using the modified retrospective 
method with the cumulative impact being recognised on the date of initial application on 1* April, 2024, 
Accordingly previous period/year information has not been restated. This has resulted in recognising a right- 
of-use asset (including reclassification of lease prepayment from other assets) and a corresponding lease 
liability. 

Consequently, operating lease expenses which were recognised as other expenses in previous periods/year 
have now been recognised as depreciation expense in respect of the right-of-use asset and finance cost for 
interest accrued on lease liability. Accordingly, the figures for the current quarter and half year are not 
directly comparable with those of previous quarter/year. 

Reconciliation for the effects of the transition on standalone financial results for the quarter and half year 
ended 30"September, 2025 as follow: 

| Particulars | Qu‘ah’e’rr:nded Half Year ended | Year ended | 
| | 30/09/2024 30/09/2024 | 31/03/2025 ‘ 
&EfiersfiE}qefln_sfisA [ oy (4.08) | (816 "l 
Finance Cost | 213 4.26 8.52 

) o 178 356 
1% | am 

it R 

The Company has adopted the Expected Credit Loss (ECL) model as per Ind AS 109, replacing the incurred 
loss model under IGAAP, The ECL approach considers historical data, current conditions, and forward-looking 
information to estimate credit losses. For trade receivables, the simplified approach has been applied, 



recognizing lifetime ECL. The change resulted in an adjustment to retained earnings on the date of transition. 

This enhances the accuracy and timeliness of credit loss recognition. 

5. Re-measurement cost of net defin: nefit liability:- 
The re-measurement cost arising primarily due to change in actuarial assumptions has been recognised in 
Other Comprehensive Income (OC/) under Ind AS compare to Statement of Profit and Loss under previous 
GAAP. 

FOR, PASHUPATI COTSPIN LIMITED 

SAURIN JAGDISHBHAI PARIKH 

Managing Director 

(DIN: 02136530) 

Date: November 14, 2025 

Place: Ahmedabad
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Independent Auditor's review report on Quarterly and Half Ye rly Unaudited Consolidated Financial 
Results of the company Pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requl ents) Regulations, 2015, as amended lequirements) Re 

To 

The Board of Directors of 
Pashupati Cotspin Limited 

1. We have reviewed the accompanying statement of unaudited consolidated financial results of PASHUPATI COTSPIN LIMITED (“the Parent Company") and its subsidiaries (the Parent and its subsidiaries together referred to as(“the Group")for the quarter and Half year ended September 30, 2025 (“the Statement") attached herewith, being submitted by the Parent pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,2015,as amended (the "Listing Regulations"). 

2. This statement, which is the responsibility of the Parent Company's management and approved by the Parent Company's Board of Directors, has prepared in accordance with the recognition and measurement principles laid down in Indian Accounting Standard 34 “Interim Financial Reporting" (“Ind AS 34") prescribed 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 in compliance with Regulation 33 of the Listing Regulations. Our responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, “Review of interim financial information Performed by the independent Auditor of the Entityissued by the Institute of Chartered Accountants of India (“ICAI").This Standard requires that we plan and perform the review to obtain moderate assurance as 1o whether the Statement is free of material misstatement. A review of interim financial information consists of making inquiries, primarily of the 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 Auditing specified under Section 143(10) of the Companies Act 2013 and consequently does not enable us 1o obtain assurance that we would become aware of all significant matters that might be idenfified in an audit. Accordingly, we do not express an 
audit opinion. 

We also performed procedures in accordance with the Circular No. CIR/CFD/CMD1/44/2019 dated March 29, 2019 issued by the Securities and Exchange Board of India under Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable. 

4. The Statement includes the results of following subsidiaries : 
I Pashupati Cotyarn LLP 

II.  Sarjak Infra LLP 

5. Based on our review conducted as stated in paragraph 3 above, nothing has come to our atlention 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 ards and other accounting principles generally accepted in India,has not disclosed the ion required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and 
equirements) Regulations, 2015, as amended, including the manner in which it is io 

or that it contains any material missiatement 



MAHENDRA N. SHAH & CO. 

6. We did not review the interim financial information of partnership firms included in the consolidated unaudited financial results, whose financial statements reflect (before giving effect to consolidation adjustments) total assets of Rs. 2,204.59 lakhs as at September 30, 2025, total revenue of Rs. 2,923.67 lakhs and Rs. 6,694.75 lakhs for the quarter and half year ended September 30, 2025 respectively, total profit/(loss) of Rs. (25.48) lakhs and Rs. (73.21) lakhs for the quarter and half year ended September 30, 2025 respectively, total comprehensive income/(expense) of Rs. (25.48) lakhs and Rs. (73.21) lakhs for the quarter and half year ended September 30, 2025 respectively and cash flow of Rs. 83.55 lakhs as considered in the consolidated unaudited financial results. This interim financial information has been reviewed by another auditor whose report has been furnished to us by the Management, and our conclusion on the statement, insofar as it relates to the amounts and disclosures pertaining to the said partnership firm, is based solely on the report of the other auditor. 

Other Matter 

7. The Company was earlier listed on the SME Platform (EMERGE) of the National Stock Exchange of India Limited (NSE). Upon migration, the equity shares of the Company were listed on the Main Board of NSE and BSE Limited (BSE) with effect from July 17, 2025, 

Accordingly the Company has adopted Indian Accounting Standards ("Ind AS") effective from April 1, 2025 in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (as amended), notified under Section 133 of the Companies Act, 2013, read with relevant rules thereunder, and in compliance with Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, along with the applicable provisions and guidance issued 
thereunder. 

Accordingly: 

¢ The unaudited consolidated financial results for the quarter ended 30th September 2025 represent the Second unaudited quarterly financial results prepared under Ind AS. 
* The audited consolidated financial results for the year ended 31st March 2025 have been prepared in accordance with Ind AS. 
* The comparative figures for the half year ended September 30, 2024, were previously 

published under IGAAP and subjected fo limited review. The comparative figures for the quarter ended September 30, 2024, were not published earlier. The conversion of the 
aforesaid IGAAP figures to IND AS has been carried out by the management, and these IND AS comparative figures have not been subjected to limited review or audit. 

Our Opinion on the Statements is not modified in respect of the above matter. 

For, Mahendra N Shah & Co. 

Chartered Accountants 
6 FRN: 105775b 

M.Shah 

Partner 
Membership No. 045706 

UDIN: 25045706BMJBBA8606 

Date: November 14, 2025 
Place: Ahmedabad 



PASHUPATI COTSPIN IJMI‘I:IE‘B 
CIN:LT7309G 1201 7PLCOYE 

urvey No. , ar, Kadi-| L) sana - , Gujaral, Q) ‘mail id: ¢ Iy LCom websife:www.pashu in.com naut al Resul € an year I T ‘fi in Lakh Foriculars ] 'YEAR ENDED 
30-09-25 30.06-25 30-09-24 30-09-25 310325 

(Unavdiled) | (Unavdiled) | | {Unaudited) | (Unaudited) | (Avdited) 
(Refer note:8) (Refer Refer note:8) 1 [Revenue from operations 2402040 11849 61 1889648 3587021 344685 63749.09 I [Oherincome: 19025 36453 122.70 57478 27407 132313 iitTolal income (1411} 24210, 1223414 1901918 3644499 3474295 507222 | 1V [Ex; 

(0} [Cost of Moter PYATR] 847516 S76017 153845 1415248 26775 (o) [Purchase of stock in trade 1439208 178297 1031850 1617510 16,5948 2424586 (c}]_Cnonges ip inventories of finiined goods and stockin figde 72213 1171561 122792 3505 P2 (136,941 (<) [Emploves Benelils Expenses 47784 41213 403591 889,97 770.68 1,464,457 (e} [firance Costs 20599 35418 31361 401 67259 131519 it} [Deereciation and omertization expania; 23652 22015 236.17 45671 46871 91838 [(al[Other expenses 77855 9378 340.72 147233 92318 2603 46 Total expenses (IV) 2342661 11,966.80 18,621.00 35,591.41 34011.80 $3.306.23 V[ e and fax (-] 586.24 26734 398.18 853.58 73115 176599 VilExceptional liems 
: 2 s = Vi Profit Befere Tax (V - VI] $86.24 2738 39818 853,58 73118 178559 Vil - 

o) Current Tox 15224 1250 132231 16474 - = b] Deferred Tax Uooilly 7 (Asse's] 29.48 6207 8549 915 15738 37753 c) Adiust Yeors B 123071 - (23.02] 123.0] Tolal Tax Expenses (VIll) 181,72 7857 3024 28629 13436 35491 1X [Profit for the period (VII-VIll) 404.52 19277 347.94 597.29 59679 1411.08 Other Comy 
il Jiiems ihat wil be reclassified 1o profit or loss 2 2 [Tox offect on obove flems : . 11 Jltems thot wil not be reclossfied 7o oroff or o 

[alRemeasurements of the cefined beneli plans 113571 Ti337] 11259] T2674) 12354] T53.48] [bICnonges in Fair Valye of Investment s - - . Income fox relafing fo ffems fnat will nof be reclassified 1o} 336 672 oroft ofloss 336 317 603 1345 X [Total Other comprehensive income for the period. (1001]; {10.07) (9.42] (20.02] (17.97) (40.01) Xi [Tolal comprehensive income for the period (IX + X] 39451 18276 38852 §77.27 578.88 1371.07 Xi [ Profitfor the period oitibutobie fo: B [Owners of the Company 408,98 38301 30747 59701 T4 02 [Non conralling nferest (4.46) 493 (10.18] (0.32) 0.06 
Xill Other Comprehensive Income for the perlod atiributable fo: [Owners of the Company {10.01); (1001) (7.42) (2007 0751y (4501)} Non controlling inferest - . - - - 2 

[XiV|Total Comprenensive Income for the period atfributable fo [Owners of the Company 378,57 188.48 353,57 587.45 579.20 137101 Non confroling inferest (4.4¢) (5.72) 4593 {10.18] 0. 0.06 XVIPaid Up equity shore capital (face vaiue of Rs. 10 per share) 1,578.40 T578.40 152840 T578.40 152840 1,578.40 
XVIO 

1385748 XVilEarnings per share(nof annvalised]: 
Bosic 257 388 351 T Diyted 259 385 39 911 

7 
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PASHUPATI COTSPIN LIMITED 
(CIN:L17309G J2017PLC098117) 

Land Survey No. 919/1, 919/2, Balasar, Kadi- 
E-mail id: cs@pashupaticotspin.com website:www.pashupaticotspin.com 

Consolidated Unaudited Statement of Assets and Liabllifies as af 30th September, 2025 
(Rs. in Lakhs)| 

As at 30th September, 2025 As at 315t March, 2025 Particulars 
Avdited : Hnadid (Refer Nofe:- 8) ASSETS 

NON-CURRENT ASSETS 
(o) Property, Plant and Equipment 12,465.98 12,922.52 (b) Right-Of-Use Assets 80.19 8197 () Capifal Work in Progress 743 7.43 {d) Financial Assefs 

(i) Invesiments 112.50 16603 [e) Other Non Current Assels 751.20 650.55 
13,421.30 13,828.50 CURRENT ASSETS 

[o] Inventories 476253 449537 (b) Financiol Assefs 
(i} Invesiments’ 2937.33 2,597 .80 (ii) Trode Receivabies 4.903.05 5.304.85 (i} Cash ond Cash Equivalents 106.52 2.88 (iv) Bank balances ofher than above (il 201.50 21249 
[v) Other Financial Assets 704.84 67931 [c) Other Current Assefs i 222554 2,820.60 Id) Curent Tax Assets 451 9831 

15,846.22 16.211.81 TOTAL ASSETS 
29,267.52 30,040.31 

EQUITY AND LIABILITIES 
EQUITY 

[a] Equily Share Capital 1,578.40 1.578.40 16) Other Equity 1444494 13.857.48 
16,023.34 15,435.88 Non Controlling Interest 

49.86 117.13 LIABILTIES 
NON-CURRENT LIABILITIES 

[a] Financial Liobilifies 
(i) Borowings 224572 2,555.59 i) Lease Uabilifies 81.65 8162 [iii} Other Finonciol Liobilifies 1129 13.51 (b} Provisions 23891 20134 (c) Defered Tax Liabilities S 1.370.30 1.285.48 

3,947.87 4,137.54 CURRENT LIABILITIES 
(o] Financial Labilifies 

(1} Borrowings 6,794.30 876672 i) Lease Liabilifies 8.4l 832 
i} Trade Payables 

- Dues fo Micro & Small Enferprises 694 16.37 ~Dues 70 other Than Micro and small 
enterprises 1,448.36 113425 {iv) Other Financiol Liabilities 119.04 153.39 (b} Other Current Liabilifies 53.86 94.17 (c) Provisions 587.55 17654 (d) Curreni Tax Liabilifies (Nei] 227.99 2 

9,248.45 10,349.76 TOTAL EQUITY & LIABILITIES 29,267.52 30.040.31 
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PASHUPATI COTSPIN LIMITED 
(CIN:L17309GJ2017PLC098117) 

website:www.pashupaticotspin.com 
Unaudited Consolidated Statement of Cash Flow for the Half Year Ended 30th September, 2025 

(Rs. in Lakhs) 
Pariculars As ot 30th September, 2025 | As at 30th September, 2024 

(Unaudited) {Uncrewed) (Refer Nole:-8) A. Cash Flow from Operating Activifies 
Profit Before Tax 

853.58 731.15 Adjustments for 
Depreciation and Amoriisation Expenses 456.71 468.70 Finance Cost 

56691 66582 Profit on sale of property, plant & equipment {1.65) 5 Loss from Parinership firm 133.99 30.52 Interest & Dividend Income 
(329.07), (162.86) Interest. on Lease 

4.27 4.26 Financiol guarantee income 
{32.12) (1.42) Excepted Crediit Loss 

2.66 1.72 Profit/{loss) of subsidary due fo control - 18.87 Bad Debfs & Sundry Bolance written off 2 2.65 Total 
801.70 1,028.26 Operating Profit Before Working Capital Changes 1,855.28 1,759.41 Working Capital Changes 

Adjustments for 
(increase)/Decrease in frade ond other receivables 400.69 (6.976.20) (increase)/ Decrease in ofher receivables (129.62) : (increase)/Decrease Invenlories 

(267.16) (115.85) Increase/ (Decrease] in frade and other payables 860.02 7192175 Increase/ [Decrease) in financial and ofher liabilities (6.01) z Total 
857.92 99.70 Cash Generated from Operafin: Activities 2.513.20 1,859.11 Direct taxes paid [Nef of Refund) 
(17.48) (36.92) Net Cash from Operating Activifies 

2495.72 1,822.19 
B. Cash Flow from Investing Acfivilles i 

Purchase of Property, Plant & Equipments and Intangible A{ 649.80 (72.60) Sale / Redemption / (Purchase] of Investments (Nef) (419.99) 2.198.85 Changes in Bank balances other than cosh equivalents 11.19 - Interest & Dividend Received 
277.44 162.86 Net Cash from/(used in) Investing Activities 518.44 2,289.11 

C. Cash Flow from Financing Activities 
Proceeds from Bomowings (Nef of Repayment] (2.282.29) (3.426.79) Proceeds/(Payment] fo Non-confrolling Inferesi (57.08) 5.45 Lease Liabilty Payment 

(4.24) (2.30)] Interest Paid 
(566.91) (665.82) Net Cash from/(used in Financing Activities (2,910.52) (4.089.46) 

Netincrease /(decrease) in cash and cash equivalents 
21.84 Cash and cash equivalents af fhe inning of the Period 

199.94 Cash and cash equivalents at the end of the Period 
221.78 



PASHUPATI COTSPIN LIMITED 

Notes to Unaudited Consolidated Financial Results for the quarter and half year ended September 30, 2025 

) 5 The above unaudited consolidated financial results for the quarter and half year ended 
30"September, 2025 of Pashupati Cotspin Limited (the "Holding Company") along with it's 

subsidiaries (the “Group”) were reviewed by the Audit Committee and subsequently approved 

by the Board of Directors at their respective meetings held on 14th November, 2025. 

The above Consolidated financial results for the quarter and half year ended 30"September, 
2025 (“the Statement”) have been prepared in accordance with Indian Accounting Standards 

as prescribed under Section 133 of the Companies Act, 2013 read with the Companies (Indian 
Accounting standards) Rules as amended from time to time and other relevant provisions of 

the Act. 

The statutory auditors of the company have carried out Limited review of aforesaid results as 
per Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements) Regulations, 
2015. 

The Group is primarily engaged in “Cotton Ginning and Spinning” business. The requirement 

of Ind AS-108- “Operating Segments”, is not applicable to the Group as it is engaged in single 

business segment. 

The Group’s Cotton Ginning business is seasonal business and normally it starts from the 

month of October till the month of April. Therefore, Results for 1st Half Year and 2nd Half 

Year are strictly not comparable. 

Figures for the quarter ended 30th September, 2025 represents the difference between the 

unaudited figures in respect of the half year ended September 30,2025 and the published 

unaudited figures of first quarter ended 30th June, 2025 which were subject to limited 

review by the Auditors. 

The Consolidated Financial Results includes financial results of following subsidiaries for the 

quarter and half year ended on September30, 2025. 

I Pashupati Cotyarn LLP 
. sarjak Infra LLP 

The figures of previous quarters / Period are reclassified, regrouped, and rearranged wherever 

necessary so as to make them comparable with current period's figures. 

FIRST-TIME ADOPTION OF IND-AS 

The Holding Company was earlier listed on the SME Platform (EMERGE) of the National Stock 

Exchange of India Limited (NSE). Upon migration, the equity shares of the holding Company 
were listed on the Main Board of NSE and BSE Limited (BSE) with effect from July 17, 2025. 

Accordingly the Group has adopted Indian Accounting Standards (“Ind AS”) effective from 

April 1, 2025 and date of transition to Ind AS is April 1, 2024 in accordance with the 
Companies (Indian Accounting Standards) Rules, 2015 (as amended), notified under Section 

133 of the Companies Act, 2013, read with relevant rules thereunder, and in compliance with 

Regulation 33 of the SEBI (Listing Obligations and Disclosure Reguirements) Regulations, 2015, 

along with the applicable provisions and guidance issued thereunder. 

Accordingly: 

*  The unaudited consolidated financial results for the quarter and half year ended 30th 

September 2025 represent the second unaudited quarterly and half yearly financial results 

prepared under Ind AS. 

*  The audited consolidated financial results for the year ended 31st March 2025 have been 

prepared in accordance with Ind AS. 

*  The comparative figures for the half year ended September 30, 2024, were previously 

published under IGAAP and subjected to limited review. The comparative figures for the 

quarter ended September 30, 2024, were not published earlier. The conversion of the 

aforesaid IGAAP figures to IND AS has been carried out by the management, and these IND AS 
comparative figures have not been subjected to limited review or audit. 



Exemption Availed: - 

Deemed cost of property, plant and equipment and intangible assets 
The Company has elected to continue with the carrying value of all its property, plant and 
equipment’s and intangible assets recognised as of 1st April, 2024 measured as per the 
previous GAAP and use that carrying value as its deemed cost on transition date. 

Derecognition of financial assets and financial liabilities 
The Company has applied the derecognition requirements of financial assets and financial 
liabilities prospectively for transactions occurring on or after transition date. 

Classification and measurement of financial assets 
The Company has assessed classification and measurement of financial assets on the basis of 
facts and circumstances that exist as on transition date. 

Impairment of financial assets 
The Company has applied impairment requirements of Ind AS 109 retrospectively; however, 
as permitted by Ind AS 101, it has used reasonable and supportable information that is 
available without undue cost or effort to determine the credit risk at the date that financial 
instruments were initially recognised in order to compare it with the credit risk at the 
transition date. 

Fair valuation for Financial Assets and Financial Liabilities 
The Company has valued certain financial assets and financial liabilities at fair value. Impact of 
fair value changes as on date of transition is recognised in opening reserves and changes 
thereafter are recognised in Statement of Profit and Loss Account or Other Comprehensive 
income, as the case may be. 
The Company has adopted Ind AS with effect from 1st April, 2025 with comparatives being 
restated. Accordingly, the impact of transition has been provided in the Opening Reserves as 
at 1st April 2024 and all the periods presented have been restated accordingly. 

Reconciliation of Profit, as reported under previous GAAP to Ind AS for earller periods, is as 
follows: 

Profit reconciliation _ 
Quarter | Half Year 

No. Nature of adjustments | oy Ended Ended Yeaibndad 

| 30/09/2024 | 30/09/2024 | 31/03/2025 
Net Profit as per Previous Indian | 
GAAP (A) 29683 | 53175 1,288.04 

Fair Valuation for financial 1| R | . 1527 
Guarantee - L - s 
Deferred Tax 2 67.92 83.85 5150 
Impact of Ind AS 116 - Leases 3 (0.98) (1.96) (3.93) 

Expected Credit Loss |4 172 3.44 6.87 
Profit/(loss) of subsidiary due to | <onitéol 5 (9.49) | (18.87) (0.14) 

Re-Measurement cost of net | 
defined benefit liability | 6 11.94 (1.42) 53.47 | 

Total Adjustments (8) | 7111 65.04 123.04 
Net profit before OCI/Reserves | 
as per Ind AS (A) + (8) \ 36794 | 59679 1,411.08 



Fair valuation for Financial Guarantee:- 

On the date of transition to Ind AS, the Company recognized financial guarantee liabilities in 
respect of bank guarantees issued, measured at fair value in accordance with the 

requirements of Ind AS 109 Financial Instruments. This resulted in recognition of a financial 

liability in the opening balance sheet, with a corresponding reduction in retained earnings (net 
of the applicable deferred tax impact). 
Subsequently, the financial guarantee liability is amortized over the period of the underlying 

obligation, with the amortization recognized in the Statement of Profit and Loss as “Income 

from financial guarantee contracts.” This amortization represents the systematic reversal of 
the liability as the guarantee obligation is progressively fulfilled. 

Deferred Tax:- 

On the date of transition to Ind AS, the Company computed deferred taxes using the balance 

sheet approach in accordance with Ind AS 12 Income Taxes, as compared to the profit and 

loss approach applied under the previous GAAP. This resulted in recognitiori of deferred tax 

assets/liabilities on all temporary differences between the carrying amounts of assets and 

liabilities in the financial statements and their respective tax bases, including those arising 

from the Ind AS transition adjustments. 

The adoption of the balance sheet approach led to a one-time impact on reserves as at the 

transition date, with corresponding recognition of deferred tax assets/liabilities in the opening 
Ind AS balance sheet. 
Subsequent to the transition date, the Company has recognized additional deferred tax assets 

arising mainly from changes in estimates and Ind AS adjustments. These changes have been 

recognized in the Statement of Profit and Loss in the respective reporting periods in 

accordance with Ind AS 12. 

Impact of Ind AS 116 - Leases:- 
The Group has adopted Ind AS 116 “Leases” effective from 1* April, 2025 using the modified 

retrospective method with the cumulative impact being recognized on the date of initial 
application on 1% April, 2024. Accordingly previous period/year information has not been 
restated. This has resulted in recognizing a right-of-use asset (including reclassification of 

lease prepayment from other assets) and a corresponding lease liability. 

Consequently, operating lease expenses which were recognised as other expenses in previous 

periods/year have now been recognised as depreciation expense in respect of the right-of-use 
asset and finance cost for interest accrued on lease liability. Accordingly, the figures for the 

current quarter and half year are not directly comparable with those of previous quarter/year. 

Reconciliation for the effects of the transition on consolidated financial results for the 

quarter/year ended as follow: 

Particulars Quarter ended | Half Year ended | Year ended 
30/09/2024 30/09/2024 31/03/2025 

Others Expenses ! (2.04) (4.08) (8.16) 
Finance Cost 213 4.26 8.52 

| Depreciation and amortization 0.89 178 3.56 
|_expense 

| Profit before tax [ oss 1.96 3.92 



4. 

6. 

_— 

Expected Credit Loss: - 
The Company has adopted the Expected Credit Loss (ECL) model as per Ind AS 109, replacing 

the incurred loss model under IGAAP. The ECL approach considers historical data, current 

conditions, and forward-looking information to estimate credit losses. For trade receivables, 
the simplified approach has been applied, recognizing lifetime ECL. The change resulted in 

an adjustment to retained earnings on the date of transition. This enhances the accuracy 
and timeliness of credit loss recognition. 

ntrol it under Ind AS 1 

The Holding Company has determined that its investment in the partnership firm meets the 

control criteria under Ind AS 110, as it has power over relevant activities, exposure to 

variable returns, and the ability to affect such returns. Accordingly, the partnership firm has 

been classified as a subsidiary and included in the scope of consolidation. This assessment 

has been made in accordance with Ind AS 101 - First-time Adoption of Indian Accounting 

Standards. 

Re-measurement cost of net defined benefit liability: - 

The re-measurement cost arising primarily due to change in actuarial assumptions has been 

recognised in Other Comprehensive Income (OCI) under Ind AS compare to Statement of 
Profit and Loss under previous GAAP. 

FOR, PASHUPATI COTSPIN LIMITED 

e e 

SAURIN JAGDISH BHAI PARIKH 
Managing Director 
(DIN: 02136530) 

Date: November 14, 2025 

Place: Ahmedabad 



 
CIN: L17309GJ2017PLC098117 

 

 
Annexure A 

 
Information as required under Regulation 30 – Part A of Schedule III of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 
Sr. 
No. 

Particulars Disclosures 

1 

Reason for Change viz. 
appointment, resignation, 
removal, death or 
otherwise. 

Appointment of a Whole-Time Company Secretary, Compliance 
Officer and Key Managerial Personnel of the Company, consequent to 
the resignation of Mrs. Bijal Kaivan Thakkar from the said positions, 
and to ensure compliance with Regulation 6 of the SEBI (LODR) 
Regulations, 2015 and other applicable provisions of the Companies 
Act, 2013. 

2 
Date of appointment/ 
cessation (as applicable) & 
term of appointment. 

Appointment effective November 14, 2025. 
Term of appointment: Not applicable. 

3 Brief Profile 

Ms. Tanvi Mafatlal Patel (ICSI Membership No.: A58543) is an 
Associate Member of the Institute of Company Secretaries of India 
having over 8 years of post-qualification experience in listed and 
private companies based in Gujarat. She possesses expertise in 
corporate compliance, SEBI and RBI regulations, and implementation 
of good corporate governance practices. 

4 

Disclosure of relationship 
between directors (In case 
of appointment of 
Director) 

Not applicable 
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