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BSE Limited

Corporate Service Department,
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The National Stock Exchange of India Ltd.

Exchange Plaza, Plot No. C/1,
'G' block, Sandra Kurla Complex,
Sandra (E), Mumbai

Maharashtra-400 051

Scrip Code: GULPOLY

Subject: Outcome of Board Meeting held on January 20, 2021

Dear Sir/Maarn.

Pursuant 10 Regulation 30 and Part A of Schedule Ill read with SEBI Circular No.

CIR/CFD/CMD/4/2015 dated September 9, 2015 and any other applicable provision of SEBI (Listing
Obligations and Disclosure Requirements) Regulation, 2015, the Board of Directors at its meeting held

today on Wednesday, 20'h day of January, 2021 at its Corporate Office at G - 81 Preet Yihar, Delhi -

110092 have considered and approved, the Un-audited Financial Results for the quarter and nine months

ended December 31, 2020. A copy of the said results alongwith the Limited Review Report issued by
Mis Rajeev Singal & Co., Statutory Auditors of the Company is enclosed.

The meeting of the Board of Directors commenced at 3.15 P.M and concluded at 4.00 P.M.

A copy or press release is also enclosed with Results.

This is for your information and record.

Thanking you,

Yours faithfully

Regd Off 9th K.M Jansath "oad Muzaffarnaga (U.P.) 251001 Ph. (0131) 32958800 Fax: (0131) 2661378
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BSE Limited
Corporate Service Department,
0lst Floor. P. J. Towers,
Dalal Street, Mumbai
Maharashtra- 400 001

Scrip Codc: 532457

Subject: Outcome of Board Meeting hcld on .lanuary 20, 2021

Dear Sir/Maiim.

Pursuant to Regulation 30 and Part A of Schedule lll read with SEBI Circular No.

CIR/CFD/CMD/4/2015 dated September 9, 2015 and any other applicable provision of SEBI (Listing
Obligations and Disclosure Requirements) Regulation, 2015, the Board of Directors at its meeting held

today on Wednesday, 20'h day of January, 2021 at its Corporate Office at C - 8l Preet Vihar, Delhi -
I I0092 have considered and approved, the Un-audited Financial Results for the quarter and nine months

ended December 3lr,2020. A copy of the said results alongwith the Limited Review Report issued by

M/s Rajeev Singal & Co., Statutory Auditors olthe Company is enclosed.

'lhe meeting of the Board of Dircctors commenced at 3. I 5 P. M and concluded at 4.00 P. M.

A copy of press rclease is also encloscd with Results.

1'his is for your intbrrnation and record.

Thanking vou.

Yours lhith lully

For CULSHAyIOLYoLS

El(')-l
(Vijay Kumar Garg)
Company Secretary
M.No. AC S-17 I 5 I

ffiffi
Vu\--l&l\Y * -,/
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GULSHAN POL YOLS LIMITED
CIN: L24231UP2000PLC034918

Regd. Off.: 9th K.M., Jansath Road, MuzattarNagar, U.P .• 251001
Tel. No.:011-49999200, Fax No.: 011-49999202

Statement of Un-Audited Financial Results for the Quarter and Nine Months ended December 31, 2020

Rs. in Lakhs)
Sr. l"l11ArtDr DnrlDti MlnD Mnn •n• DnrlDrl YlUlrDntiDti

Particulars 31.12.2020 30.09.2020 31.12.2019 31.12.2020 31.12.2019 31.03.2020No.
(Unaudited) /Unaudited} _{Unaudited) /Unaudited} {Unaudl(edl (Audited)

1 Income from Operations
a Revenue from Operations 20.912 89 20,860 79 14 045 85 53,868 90 48,577 54 62,079 77

·-
Ji Other Income 13 45 34 81 _14.04) 56 60 43 05 94 72

-

Total Income 20 926.34 20 895.60 14 041.81 53 925.50 48 620.59 62 174.49
2 Expenses :

(a) Cost of matenats consumed 9,973 49 10,204.56 7,519 61 25.715 74 26,991.56 35,496 96
(bl Purchases of Stock-in- Trade 263 96 177 88 79 92 482 38 605.01 704 73
(c) Changes rn inventories of finished goods. Stock-in-Trade (622 01) (117 98) (0 03) 176 28 343 69 (848 39)

ano work-in-progress
(d1 Employee benefits expenses 648 72 575 70 523 65 1.654 38 1,541 09 2,16843

j tel F,nance Cost 84 48 179 76 233 44 482.83 830 44 1,138 08
·n Depreciation and arnornzauon expenses 822 84 815 23 762 96 2.393 45 2.294 81 3,101 96
(g) Other Expenses 7 013 83 6,556 48 4,307 09 17.05666 13.607 92 17,67049'

r
Total expenses 18 185.30 18 391.65 13 426.63 47 961.72 46 214.51 59 432.27

3 Profit from ordinary activities before tax 2,741.04 2,503.96 615.19 5,963.78 2,406.07 2,742.22
4 Tax Expense:

t.
Current Tax 478 92 437 49 34.49 1,041.99 420.31 495 94
Aoo MAT Creo1t Available 406 47 362 22 91.80 833.88 152 91 47 95
Deferred Tax (4 821 (8.29) 11.26 (3.28) 52.64 139.93
Total Tax Expenses 880.56 791.42 137.54 1 872.60 625.86 683.82
Net Profit from ordinary activities after tax from 1,860.48 1,712.53 477.64 4,091.19 1,780.21 2,058.40
continuing ooerations 13-41

6 Profit /(Lossl from drscontmued operations
. .

7 Tax expense of discontinued operations
.

e Profitl(Loss) from Discontinued operations (after tax) (6-7) .

9 Other Comprehensive (mcornevexoenses (net of tax)
item that will not to be reclassified to Profit and Loss
(Ga1n)/loss or defined benefit obligation

. . . 23 21

!'ncometax relating to Items (hat will not be reclassified to profit
. . (4 20)rlOSSOther Comprehensive income/(expenses) (net of tax) . . . 19.01

'

! .o ?°'"Comprehensive mcorne Ior tha penod
,

"" of Ta,
1,860.48 1.712.53 477.64 4,091.19 1,780.21 2,039.395+8+9)

11 Paio-up equity share capital 469 17 469.17 469.17 469.17 469.17 469.17

.
Face value or the share (Rs )
Earning per equity share (face value Rs 1/-each) (in rupees)

12

Basic 3.97 3.65 1.02 8.72 3.79 4.39
Diluted 3.97 3.65 1.02 8.72 3.79 4.39

NOTES

The above Unaudited financial results for the quarter and nine months ended December 31, 2020 have been reviewed and recommended by the
Audit committee and approved by the Board of Directors in their respective meetings held on January 20, 2021. These Results have been
subjected to Limited Review by the Statutory Auditors as required under Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulation, 2015 and they have expressed an unmodified opinion on the aforesaid Results.

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

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

For GULSHAN POLYOLS LIMITED

?.
Director

GULSHAN POLYOLS LIMITEO
CtN: L24231Up2000pLC034918

R.gd. Ofi.: 9n K.M., Jsnsath Road, MuzaflarNagar, U.p. - 25tOOt
Tal. No.:011.{9999200, Far o.: 011.t9999202

statement ot un-Auditod Finrncisl Rerults tor the ou.rtsr 6nd Nine Month! €nar6d oacemb6r 3,t, 2o2o

(a) Cost of maleaals consumed
(b) Purchases ol Slock-rn-Trade
(c)Changes rn rnventones ol fnrshed goods Slock-rn-Trade

(dt

(f)

(s)

Employee be.elils expenses

Deprecral on and amonrzairon expenses
Olher Expenses

The abovo unauditeat financiat rcsulls for lhe quattet end nine months encteat Decamber 31, 2o2o have been rcviowect end rocom enctect by theAuclit committee and apryoved by the Board of oiectorc in thei, rcspective meetings held on January 20, 2021. rhese Resurts t ave bee,
subiecteal lo Limked Review by the stetutory Auditorc asrcquhed undet Ragutat;h 33 olthe SEatiListing obligations andiiscloswe
Requirenents) Reguretion, 2015 and they hava expressed an unrnodiriec! opi;ion on the atora.aid Resu/ls .

The above Financial Rosults has been prcparect in accorclence with tnctian Accounting stancteds (iNo aS,) prerac bed unctet soction 133 ol thecomapenies Act, 2013 rcac! logethet with the conpanies (lndien Accounting stanctards) Rules, 2o1s (as ernended) and othet rccogniseclaccounting pfactices and policies to the extent appticable.

Figurcs lor lhe p/evious petiod have been rcgrcuped/ rcafianged whercver necessary lo make them compatable with curenlligure.

For GULSHAN POLYOLS LIMITED

Cr-rl
Dlrector

Revenue trom OoeratDns

9,973 49
263 96

1622 01)
177 A8

(1 17 98)

482.83
2.393 45

17 056 66

830 44
2 294 81

13.607.92

1 138 08
3101 96

17 674 49

Prolil kom ordinary activities before iii
Ta)( Erpensei
Currenl Tar

Net Profil from ordinary activiti* efter tar from

irom Drscontinued operations (after lax) (6 7)

Co.lD.efens ve r.ncome)/e,Derses (net of lai)
ll6m lhal will not to be rectassilied to Protit and Loss
(Gain)/loss of defined b6netil obligation
lncome lax reletrng lo rlems that w[ nol be reclassrfied lo profil

Other Comprehonsive income/(erpenses) (net ol tax)

Total Compr€hensive income for the perioct . Net of Tar

Paio-up equity share capital

648
84

822
.013

lllAI Crcdit Available

575
179

6 556



SEGMENT WISE REVENUE & CAPITAL EMPLOYED FOR THE QUARTER ANO NINE MONTHS ENDED DECEMBER 31, 2020
(Rs. In Lakhsl

Unaudited Unaudited Unaudited Unaudited Results for the Audited

Particulars
Results for Results for Results for Nine Months ended Results for

the Quarter the Quarter the Quarter
,

the Year

ended ended ended ended

-

31.12.2020 30.09.2020 31.12.2019 31.12.2020 31.12.2019 31.03.2020

Seqrnent Revenue (Sales and Other Operatlnq Income)

1 a) Mineral Process-nq 2747.51 2424.35 2886.12 6779.70 10889.25 13144.68

bl Grain Processinq 14508.09 14649.21 11158.19 38428.97 37176.33 48430.59

cl Oisuuerv 3657.30 3787.23 1.54 8644.49 511.95 504.49

•
d) unanccatec

--

. 15.75

.
Total S!9ment Revenue---=-:_

- -

20912.89 20860.79 14045.85 53868.90 48577.54 62079.77

Segment Results (Profit from ordinary activities before tax

and Interest)

2 a) Mineral Processmq 558.07 439.23 410.13 1348.35 2361.03 3291.26

bl Grain Processing 1598.45 2015.89 547.40 4171.57 1227.94 1091.82

c) D1st1llery 659.25 222.10 (92.95) 902.74 (336.83) (473.20)

dl Unallocated 9.75 6.50 (15.951 23.96 (15.63) (29.57)

Total Seament Results 2825.52 2683.72 848.63 6446.62 3236.51 3880.31

Less Fin a nee Cost 84.48 179.76 233.44 482.83 830.44 1138.08

-

Total Profit before Tax from ordinarv activities 2741.04 2503.96 615.19 5963.78 2406.07 2742.23

Seqrnent Assets

3 a) Mineral Processmq 5725.50 5863.98 5283.96 5725.50 5283.96 6261.31

b) Grain Processmq 27312.33 27594.56 26956.14 27312.33 26956.14 27667.77

c) D1st1llery 12092.91 11651.88 10016.71 12092.91 10016.71 10838.44

-

dl Unallocated 5142.17 2033.90 5684.19 5142.17 5684.19 930.74

.. _

50272.91 47144.33 47941.00 50272.91 47941.00 45698.26

Seqment Liabilities

4 a) Mineral Processinq 1099.67 1805.98 1961.25 1099.67 1961.25 941.93

bl Grain Processing 10393.30 8865.76 12495.51 10393.30 12495.51 13417.96

cl Distillery 1321.80 1517.94 2086.10 1321.80 2086.09 1264.22

d) Un?ll?te?
---

_l1ill9 2194.88 732.36 3119.39 732.36 (454.93)

-- --

15934.16 14384.56 17275.22 15934.16 17275.21 15169.19

For and on behalf of the Board

Date : January 20, 2021

Place : Delhi (Or. Chandra Kumar Jain)

-

Chairman & Manaaina Director

For GULSHAN POLYOL5 LIMITEO

?.
DirectOr

_-ffiFoRTHEQUARTERANoNlNEMoNTHsENDEDDEcEMBER31,2020
-.(ElrhLaf"hs)

31_12_2020 30.09.2020 31_ 12.20't 9 31.12.2020

1

Seqment Revenue (Sales and Other Operating lncome)
a) l\,4 neral Processrng
b) Gra n Process no

2141.31
14508.09
3657.30

2424.35
14549.21

3747-.23

2886.',l2
1 1 158.19

1.54

5779.70
38428.97

8644.49
15.75

10889.25
37176.33

511.95

13144.68
48430.59

504.49

otal S.omenl Revenua 20912.89 20860. 14045.8 53868.90 48577.54 62079

2

Segmen! Results (Prolil from ordinary activaties belore tax
and lnteresO
a) [,lin6ral Processrnq
b) Graln Processrng
c) Distrllery
d) unallocated

558.07
1598.45
659.25

975

439.23
2015.89

222.10
6.50

410.13
547 _40

(92.95)
{15.951

1348.35
4171.57

902.74
23 96

2361.03
1227.94
(336.83)

(15.63)

3291.26
1091.82

1473.20t
(29.S7)

TotalSeqment Results 2683. 848.63 6446. 3236. 3880.31

Less Frnance Cosl 84.48 179.76 233_44 482.83 830.44 1138.08

Total Profil before Tax from ordinary activities 2741_ 2503. 615.19 5953. 2406. 27 42.23

3

Segmenl A$etB
a) I\,{ineral Processrnq
b) Grain Prccessing
c) Drslrllery

5725_50
27312-33
12092.91

5142.17

5863.98
27594.56
11651.88
2033.90

5283.96
26956.14
10016.7'l

5684.'tS

5725.50
27312_3X
12092.9',l
514217

s283.96
26956.14
10016.71

56821 19

6261.31
27667.77
10838.44

930.74

50272.91 47144. 4794'1.00 50272.91 4794',1. 45598.

Seament Liabilities
a) [,] neral Processino
b) Grarn Process nq

c) Drstrllery

1099.67
10393.30

1321.80
3119.39

1805.98
8865.76
1517.94
2194.88

1961.25
12495.51

2086.10
732 35

1099.67
10393.30

1321.80
3119 39

1961.25
12495.51
2086.09

732.36

94't.93
13417.96

1264.22

15934.16 14384.56 17 275_ 15934. 17275.21 15169.19

Oate : January 20, 2021
Place: Delhi

For and on behalf of the Board

(Dr. Chandra Kumar Jain)
Chairman & Managing Di.6ctor

For GULSHAN POLYOLS LIMITED
n
t;L_rr-l*.

Dlrector



RAJEEV SINGAL & CO.
CHARTERED ACCOUNTANTS

Reg. No. - 008692C
PAN-AAPFR2931N

I 75, Dwarkapuri, Main Road

Opp. Shiv Mandir First Floor
Muzaffarnagar(U.P.)-25100 I

www.carajeevsinghal.com
singhalrk20 l 2@gmail.com
Office Mob- +9 J -9568000525
Phn- Ol 31-2970053INDEPENDENT AUDITORS' LIMITED REVIEW REPORT ON UNAUDITEDFINANCIAL RESULTS

To the Board of Directors of Gulshan Polyols Limited

We have reviewed the accompanying statement of Unaudited Financial Results ofGulshan Polyols Limited for the quarter and nine months ended December 31,2020. This statement is the responsibility of the Company's Management and has beenapproved by the Board of Directors. Our responsibility is to issue a report on thesefinancial statements based on our review.

We conducted our review of the Statement in accordance with the Standard on ReviewEngagements (SRE) 2410 "Review of Interim Financial Information Performed by theIndependent Auditor of the Entity", issued by the Institute of Chartered Accountants ofIndia. This standard requires that we plan and perform the review to obtain moderateassurance as to whether the financial statements are free of material misstatement. Areview is limited primarily to inquiries of company personnel and analytical proceduresapplied to financial data and thus provides less assurance than an audit. We have notperformed an audit and accordingly, we do not express an audit opinion.

Based on our review conducted as above, nothing has come to our attention that causesus to believe that the accompanying statement of unaudited financial results prepared inaccordance with applicable accounting standards and other recognized accountingpractices and policies has not disclosed the information required to be disclosed interms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)Regulations, 2015 including the manner in which it is to be disclosed, or that it containsany material misstatement.

Place: Delhi
Date: January 20, 2021
UDIN: 21077834AAAAAF1575

For Rajeev Singal & Co.
Chartered Accountants

(Firm Registration No.: 0 92C)

G<·
ar Singha!)

Partner
Membership No.077834

CE

ED

For Rajeev Singal& Co.
Chartered Accountants

(Firm Registration No.:

Singhal)
Partner

G..
Place: Delhi
Date: January 20,2021
UDIN : 21 071 B34AAAAAF1 O7S

RAJEEY SINGAL & CO.
C}.{ART'[RED ACCOUNTANTS

Reg. No. -008692C
pz\N_ AApFRzg3tN

FINANCIAL REM
To the Board of Directors of Gulshan potyols Limited

we have reviewed 
.the accompanying statement of Unaudited Financial Results ofGulshan Polyols 

liTtit:d ror [rre'qulrter and nine monttrs ended December 31,2020' This statement is.the Fsponsiu'iirtv.-"111" company,s Management and has been
;X5;:L:i,:tffi3"fl:":'j1"#:S;"3:i'"'po*io,lili'i' to i'il ; ;il; on these

we conducted our review of the statement in accordance with the standard on ReviewEngagements (sRE) 2410 "Revil-;; rnterim Fir.;;;l;formation performeo by thelndependent Auditoi of the rntity;, issugd by th" t;;tii;i;'of chartered Accountants oflndia' This standard requires tnJt *" prrn inJ ;";il'the review to obtain moderateassurance as to whether the financial'statemenis ;; i;";'.f material misstatement. Areview is rimited primariry to inquiries ot compant ;";r;;;"r and anaryticar proceduresapplied to financial data and tnus provioes tess ;fir;;;;lhan an audit. we have notperformed an audit and accordingri we oo noa;rpr";;;riluoit opinion.

Based on our review conducted as above, nothing has come to our attention that causesus to believe that the a.ccompanying statement oiunaudited flnancial results prepared inaccordance with applicable actou'nting standards and oth", ,".ognized accountingpractices and policies has not discloslo tn" intormltion iequireo to be disclosed interms of Regulation 3.3 of the seet (Listing oorig;tion;-;"1 oisctosuie n"q-Ji;"r"nt.l
5r"f*:l'ffi;,9*?r'i:*:1ns the 'in'i"iin irni.nlii' i" o"'ii'"r".;, ;; inllii'Jont"in,

I75, Drvarkapuri. N,{ain Road
Opp. Shiv l\{andir l]irst l.loor
Muzaflarnagar ( tJ. p.)-25 

I 00 I

w rvrv. ca raj c'evs i rrghal. corn
singha lrk20 I 2rn)gmai l.com
Oftrce l\,1oh- *9 I -9_s(rfi fi fl (1525
Plrrr- 0t3t -2970053

Membership No.077934



Date: 201hJanuary, 2021

To,

The Board of Directors

Gulshan Polyols Limited

Dear Sir(s),

f61
GU LS HAN
POLYOLS LIMITED

Gulshan Polyols Limited

CIN L24231UP2000PLC034918

Corporate Office G-81 Pree! Vihar
0, 1-110092 India
Phone. +91 11 49999200
Fax +91 11 49999202
E-rrail gscldelh1@gulshan ndia com

Webs te www.gulshan1nd1a com

We hereby certify that to the best of our knowledge and belief, the Un-audited

Financial Results for the quarter and nine months ended December 31, 2020, do not

contain any false or misleading statement or figures and do not omit any material fact

which may make the statements I figures contained therein misleading.

Ashwani Kumar Vats

Chief Executive Officer
Rajiv Gu a

Chief Finan ial Officer

Regd Off.: 9th KM. Jansath Road, Muzaffarnagar, (U.P) 251001, Ph. (0131) 32958800, Fax. (0.31) 2661378

((rl
GULSHAN
POI.YOTS TIMITED

Date: 20th January, 2021

To,

The Board of Directors
Gulshan Polyols Limited

Dear Sir(s),

We hereby certify that to the best of our knowledge and belief, the Un-audited
Financial Results for the quarter and nine months ended December 31, 2020, do not
contain any false or misleading statement or figures and do not omit any material fact
which may make the statements / figures contained therein misleading.

Gulshan Polyols Limited
CIN i L24231 UP2000P1C03491 I
Corporate Offcei G{l, Preet Vihar,
Delhi-'110092. lndia
Phone : +91 11 49999200
Fex :+91 11 49999202
E-mail : gscldelhi@gulshanindia.com
Websile: www.gulshanandia.com

Rajiv
Chief

Ashiflani Kumar Vats
C hief Executive Officer

Regd. Off.: gth K.M., Jansath Road, Muzaffarnagar, (U.P.) 251001, Ph.: (0131) 32958800, Fax: (0131) 2661378
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PRESS RELEASE 

Delhi, Wednesday, January 20, 2021 

 

Gulshan Polyols Ltd – Q3’FY21 RESULTS 

 
 Comparison of Q3’ FY21 (YOY) 

 

 

 

 

 

 

 Q3’FY21, Revenue from Operations stood at Rs  20,912.89 Lakhs vs. Rs  14,045.85 Lakhs in Q3’FY20, 

showing a remarkable growth of 49%, similarly, Net Profit at Rs. 1,860.48  Lakhs vs. Rs. 477.64 

Lakhs in Q3’FY20, showing a growth of  290%. 
 

 Comparison of 9M’ FY21 (YOY)  

 

 

 

 

 

 
 

 9M’FY21 Revenue from Operations stood at Rs.  53,868.90  Lakhs vs. Rs.  48,577.54 Lakhs in 

9M’FY20, showing a remarkable growth of 11% , similarly, Net Profit at Rs. 4,091.19 Lakhs vs. Rs. 

1,780.21  Lakhs in 9M’FY20, which is 130 % .  

 

The Board of Gulshan Polyols Limited (GPL) met today to approve Unaudited Financial Results for the 

Quarter and Nine Months ended December 31, 2020. 
 

Briefing by Dr. Chandra Kumar Jain, Chairman and Managing Director of Gulshan 

Polyols on the Company’s performance: 

“During the quarter, we worked diligently by assuring employees’ safety while continuing to serve our 

customers by running our operations successfully. On back of streamlined operations, we continue to 

deliver higher volumes. We are setting up and expanding Gulshan Polyols for its next phase of growth 

and are confident to deliver superior value to our stakeholders in a sustainable manner.” 

 

 

 
 

Revenue 
up by 
49% 

Net 
Profit 
up by 
290% 

EBITDA 
up by 
126% 

Revenue 
up by 
11% 

Net 
Profit 
up by 
130% 

EBITDA 
up by 
60% 

Cash 
Profit 
up by 
116% 

 

Cash 
Profit 
up by 
59% 



      
 
 
 
 
 

“Our operational discipline and focused cost optimization programs, leveraging technology are driving 

our cost lower and is evident in our financial performance. Our unwavering focus on working hard is 

enabling us to stay ahead of the curve and deliver leading returns” 

 

As announced previously, the Country Liquor business has become a feather on the cap of Company’s 

performance in the Distillery segment which is doing exceptionally well due to processing and supply of 

‘Ethanol’ to ‘Public Sector Companies’  and contributing into revenue growth by Rs. 3655.76 Lakhs in 

Q3’FY21 vs. Q3’FY20.  

 

Further, Company’s performance in the Grain Processing business has grown in revenue by  

Rs. 3349.89 Lakhs in Q3’FY21 vs. Q3’FY20, due to good demand and improved pricing of select products. 

  

The earnings in the third quarter of FY21 reflects a convincing performance, signaling a gradual revival 

from the negative impact of the global pandemic. The recovery in demand to pre-Covid levels, credible 

resumption of supply chain and logistics, cost & cash management, along with judicious price increase, 

has helped us to deliver profitability.” 

 

Moreover, on the basis of recent developments including operational and financial performance of the 

company for FY20 (Audited) and H1FY21 (Un-Audited) and the possible impact of the same on the credit 

profile of company, CARE Ratings Limited (CARE), has reaffirmed its credit rating, for the facilities and 

the rating stands at ‘CARE A+; Stable’ (Single A Plus; Outlook: Stable) for long-term facilities and ‘CARE 

A1+’ (A One Plus) for short-term facilities. 

 

Q3’FY21 (YOY) Other Financial Highlights 
 

 Reported EBITDA at Rs.  3,648.36 Lakhs as compared with Rs.  1,611.59 Lakhs in Q3’FY20, grown 

by  126.38 %.  

 EBITDA to Revenue grown from 11.47 % in Q3’FY20 to 17.44 % in Q3’FY21. 

 Net Profit at Rs. 1,860.48  Lakhs versus Rs. 477.64 Lakhs in Q3’FY20, grown by Rs. 1,382.84  

Lakhs which is almost 289.51 % growth!  

 Net Profit to Revenue grown from 3.40% in Q3’FY20 to 8.90% in Q3’FY21. 

 The quarter reflected the strong positive free cash flows at Rs. 2,683.32 Lakhs versus Rs. 

1,240.60 Lakhs in Q3’FY20, grown by  Rs. 1,442.72 Lakhs which is almost 116.29 %. 

 Reduction in Long Term/Short Term Loans by Rs. 1760.00 Lakhs as compared to previous 

quarter. 

 Finance costs at Rs. 84.48 Lakhs vs. Rs.  233.44  Lakhs in Q3’FY20. 

 EPS of Rs. 3.97 vs. Rs. 1.02 in  Q3’FY20. 

 

 

 



 

 
 

 
 

9M’FY21 (YOY) Other Financial Highlights 
 

 Reported EBITDA at Rs.  8,840.07   Lakhs as compared with Rs.  5,531.32 Lakhs in 9M’FY20, 

grown by  59.82 %.  

 EBITDA to Revenue grown from 11.39 % in 9M’FY20 to 16.41 % in 9M’FY21. 

 Net Profit at Rs. 4,091.19 Lakhs versus Rs. 1,780.21  Lakhs in 9M’FY20, grown by Rs. 2,310.98 

Lakhs which is almost 129.81 % growth!  

 Net Profit to Revenue grown from 3.66% in Q3’FY20 to 7.59% in 9M’FY21. 

 The quarter reflected the strong positive free cash flows at Rs. 6,484.63 Lakhs versus Rs. 

4,075.02 Lakhs in 9M’FY20, grown by  Rs. 2,409.61 Lakhs which is almost 59.13 %. 

 Finance costs at Rs. 482.83 Lakhs vs. Rs.  830.44 Lakhs in 9M’FY20. 

 EPS of Rs. 8.72 vs. Rs. 3.79 in  9M’FY20. 

 
 

Business/Future Outlook 

 

 Company has kicked off the process of setting up a 300KLPD Grain based Ethanol 

Manufacturing Facility at its existing site at Chhindwara, Madhya Pradesh for which 

process for applying environment clearance and ordering of Plant & Machinery has 

already started. The project is expected to be on stream shortly after receiving of 

Environmental Clearance. 

 

 Based on Government of India’s ‘Ethanol Blending Petroleum Programs’ of selling petrol 

blended with Ethanol upto 20% by 2030 (Currently it is blending 5% Only), the 

Management is very much enthusiastic about future outlook of Ethanol Business, so it is 

exploring new locations as per the suitability of the project. Moreover, Company is on track 

of expansions in Fructose and Sorbitol Business. 

 

 We have seen substantial improvement in demand quarter by quarter, including, during 

December 31, 2020, too. Overall, we expect robust performance in Grain and Distillery 

segments in the last quarter of FY21 too.  

 

 

 

 

 




