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May 20, 2025 
 
To, 
BSE Limited 
Department of Corporate Service, 
Floor 25, P. J. Towers, 
Dalal Street, Mumbai  
Maharashtra- 400 001 
 
Scrip Code: 532457  

National Stock Exchange of India Limited 
Listing Department 
Exchange Plaza, Bandra Kurla Complex,  
Bandra (E), Mumbai  
Maharashtra-400 051 
 
Symbol: GULPOLY 

 
Sub.: Outcome of the Board Meeting and Audited Standalone and Consolidated 
Financial Results of the Company for the Quarter and Year ended March 31, 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 May 20, 2025 has inter-alia, considered and approved the Audited Standalone and 
Consolidated Financial Results for the quarter and year ended March 31, 2025, as 
recommended by the Audit Committee. 
 

1. Annual Audited Standalone and Consolidated Financial Results 
 
Pursuant to Regulations 30 and 33 of SEBI (Listing Obligations and Disclosure 
Requirements), Regulations, 2015 (“Listing Regulations”), we are enclosing herewith 
following documents: 
 
1. Audited Standalone and Consolidated Financial Results for the Quarter and Year ended 
March 31, 2025 along with Statement of Assets and Liabilities and Statement of Cash Flows 
as at March 31, 2025. 
 
2. Auditor’s Report on the Audited Standalone and Consolidated Financial Results for the 
Quarter and Year ended March 31, 2025 issued by M/s Shahid & Associates, Statutory 
Auditors of the Company. 
 
We wish to confirm that the Statutory Auditors of the Company have issued the Audit 
Reports with an unmodified opinion on the Audited Standalone and Consolidated Financial 
Results of the Company for the Quarter and Year ended March 31, 2025. 
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2.  Recommendation of Dividend 
 

Further, the Board at its meeting held today, recommended a Dividend @ 30% amounting of 
₹ 0.30 per equity share on the basis of face value of ₹ 1 each (fully paid up), for the financial 
year ended March 31, 2025. The above dividend, if declared by the members of the Company 
at the ensuing Annual General Meeting will be paid within 30 days from the date of Annual 
General Meeting. 
 
The Board meeting of the Company commenced at 02:00 P.M. (IST) and concluded at 3:45 
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 cum Compliance Officer 
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INDNPENDENT AUDITOR'S REPORT ON THE AUDIT OF STANDALONB
FINANCIAL RESULTS OF GULSHAN POLYOLS LIMITEI)

1'o the Board of Directors of Gulshan polyols Limited,

Qpinion

l ' We have audited the accompanizing standalone annual financial results (,the Staternent') of
Gulshan Polyols Limited ('the Company') for the year ended 3l March 2A25, attached
herewith, being submitted by the Company pursuant to the requirements of Regulation 33 and
Regulation 52 tead with Regulation 63 of the SEBI (Listing Obligations and Disclosure
Requ irements) Regulations, 20 I 5 (as amended) (,Listing Regulations,).

2' In our opinion and to the best of our information and according to the explanations given to
us, the Statement:

(i) presents standalone annual financial results in accordance with the requirements of
Regulation 33 and Regulation 52 readwith Regulation 63 of the Listing Regulations; and

(ii) gives a true and fair view in conformity with the recognition and measurement principles
laid down in the applicable Indian Accounting Standaids ('Ind AS,) specified under
Section 133 of the Companies Act, 2013 ('the Act'), read with the Companies (lndian
Accounting Standards) Rules, 2015, and other accounting principles generally aocepted in
India, of the standalone net profit after tax and other comprehensive income and other
financial information of the company for the ye ar ended 3l March 2025.

Basis for Opinipn
3' we conducted our audit in accordance with the Standards on Auditing specified under Section

143(10) of the Companies Act,2013 as amencled ("the Act"). Our res*ponsibilities underthose
standards are fufther described in the Auditor's Responsibilities for thl Audit of the Statement
section of our report. We are independent of the Company in accordance with the Code of
Ethics issued by the Institute of Chartere<l Accountants of tnaiu ('the iCAI,) together with the
ethical requirements that are relevant to our audit of thc standalon* urnuul francial results
under the provisions of the Act and the rules thereuncler, and we have fulfilled our othei



4, 'fhis Statement has been prepared on the basis of the standalone annual financial statements
and has been approl*d^bv 

_the Company's Board of lJirectors. f he Company,s Board ofDirestors is. responsible for the preparation and presentation of the Statemenj that gives a trueand lbir vieu' of the net profit and other comprehensive Ineome and other financial
infcrrmation of the coffrpany in aecordance rvith the ind AS specified under Section 133 of theAct, rcad with the Companies (Indian Accounting Standards) Rules, 2015 and other
accounting principles generally accepted in India, undin compliance with Regulation 33 and
Regulation 52 read with Regulation 63 of the Listing Regulations. This *ri"riiullf also
includes maintenance of adequate accounting recor<ls ;i u"iraunce with the piovisions of the
Act for safbguarding of the assets of the Company and fbr preventing anc{ detecting {i-auds and
other irregularities; selection and applicatlon of appropriate accounting policies; rnakingjudgnrents and estimates that *.* ,*iion*ble and pioo.nt; and design, iirirr**nirtion and
maintenance of adequate internal financial contiols that were operating effectively for
ensuring the accuracy and completeness of the accounting records, rievant io tlr" prrpuration
and prssentation of the Statement that gives a true and fair view and is free from material
misstatement, whether due to fiaud or error.

In preparing the Statement, the Board of Directors is responsible for assessing the Companv,s
ability to continue as a going concern, disclosing, as applicable, matters iehted to going
concerll, and using the going conce{n basis of aocounting unless the Board of Directors sither
intends to liquidate the Company or to c6ase operationslor has no realistic rlt.rnative but to
do so.

).

6' T'he Board of Directors is also responsible for overseeing the Company's financial reporting
proc9ss.

7 ' Our objectives are to obtain reasonable assurance about rvhether the srandalone financial
results as a wholeare free from material misstatement, whether due to fraud or err6r, anri
to issue an auditot's report that includes our opinion. Reasonable assurance is a high Isvel
of assurance, but is not a guarantee that an auditconclucted in accordance with SAs will
always detect a material misstaternent when it exisrs. Misstatements can arise from fiaud
or error and are considcred material if, individually or in the aggregate, they could
reasonably bc expected to inlluence the economic decisions of users taken on the basis of
these standalonefi nancial results.

8' As part of an audit in ascordance with SAs, we exercise prollssional judgn:ent an6
maintain profbssional skepticism throughout the audit. we also:

n:isstatement of the standalone financial results.
audit procedures responsive to those risks.

rtlm

" Identify and assess the risks of material***\("'-,.,m



and obtain audit evidence that is,sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a matelial misstatement resulting from &aud is hig6er than for
one rcsulting front error, as fraud may involve collusion, forgery, intentional omissionso
misrepresentations, or the override of internal control.

' obtain an understanding of intemal financial controls relevant to the auctit in order to
design auditprocedures that are appropriate in the circumstances. Under secrion ta3(3)(i) of
the Act, we are also responsible for expressing our opinion through a separate r.eport on
the complete set of financial statements on whether the company has adequate intemal
financial controls with reference to financial statements in place and the operating
effectiveness of such control s.

' Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures in the standalone financial results macle by
management and theBoard of Directors.

" Conclude on the appropriateness of management/ Board <rf Director,s use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the
ability of the Company's abllity to continue as a going concem. If we conclude that a
material uncertainty exists, we are required to draw attention in ourauditor,s report to the
related disclosures in the standalone financial results or, if such disclosures are
inadequate, to modifu our opinion. our conclusions are based on the audit evidence
obtained upto the date of our auditor's report. However, firture events or conditions may
cause the Company tocease to continue as a going concern.

' Evaluate the overall presentation, structure and content of the standalone financial results,
including the disclosures, and whether the standalone financial results represent the
underlying transactionsand evenls in a manner that achieves fair presentation.

9' We communicate with those charged with govemance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify cluring our audit.

10' We also provide those charged with governance with a statement flrat we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on olu independence,
and where applicable, related safeguards.

Other Matter

I I ' The Statement includes the standalone annual financial results for the quarter ended 3l March
2025, being the balancing figures between the audited figures in respect of the full financial



12' The comparative Statement of the Group for the quarter and year ended March Sl,ZAZ4and for
the quarter ended June 30, 2024, weri r"vi"wedlauaitea iy prca.mro, aroi*, i.e. Rajeev
singal & co. when they were the staturory Audirors 

"r 
,[. p.i.r;"ft;;;;;, 

"ior-lrr"i,unmodified limited_ review report deted Mat- 21, 2,aD,4 anJ unmodified limited ;*i.* ..p".
dated Augus t 1 3, 2024, respectively

For Shahid & Associates

Proprietor
M.No.070408
UDIN: 25a7o\CI8BHN Fv-f LLI+
Place: Mwaffarhasar
Dared: {o}os fi"af

Chartered .A,aosuntants
. R. N.: 002140C)
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statement of Auditgd $tandalone Financial Results for the Quarter and year Ended March al, z0z5

in Lakhs)

Sr.
No, Particulars

Quarter ended Year ended
31-03-2025 31-',12-2024 31-03-2424 31-03-2025 31-03-2024
(Audited) (Unaudited) (Audited) (Audited) (Audited)

1 Income
a. Revenue from Operations
b. Other lncome

51,488.19
78.40

60,976.45
/J.u t

40,55S.'14
141.72

2,O1,967.73
486.66

1,37,797 .58
1,220.65

Total lncome 5{,s66.5S 61.050,26 40,700.86 2.02.454.3( 1.39.018.23
Expenses ;

(a) Cosl of materials consumed
(b) Purchases of Slock-in-Trade
(c) Changes in inventories offinished goods, Stock-in-Trade

and work-in-progress

(d) Employee benetits expenses
(e) Finance Cost
(f) Depreciation and amor.tization expenses
(g) Other Expenses

39,131.27
(85.72)

(4,152.26)

1,223.91

877.51
'1,035.51

12,522.73

44,396.03
47.09

(532.83)

1,077.56
787.52

1 ,051.69
13_313.37

29,058.64
(103.69)

(2,232.49)

818.85
351.75
878.09

11,085.14

1,45,S'15.92

80.37
(6,384.96)

4,212.84

2,837.84
3,738.21

48.s98.86

91,454.38
,R1 'le

(3,356,44)

3,196 83

1,008.77
3,236.93

40.434.53
Total expenses 50,512.95 60,140.4: 3S,856.2t 1.S8.999.0t 1,36,227.26

3 Protit before Exceptional ltems and tax
Exceptional llems

{053.64 909.8: 844.57

122_74)

3,455,31 2,790.91
122.74\

4 Profit before tax 1-053.64 90s.8: 82{.8! 3.455.31 2.768.23
6 Tax Expense:

Current Tax
ueterreo lax 351.62 232.3A 185.06 s76_60 1,O04.14
Total Tax Expense 351.62 232.30 't85.06 976.60 1.004.14

6 Net Profit after tax (4-51 702.0, 677_53 636.77 2.478.71 1.764.09
7 Other Comprehensive (income)lexpenses

(i) llems that will not to be reclassified to Profit and Loss:
(Gain)/loss on equity instruments
(Gain)1loss of defined benefit obligation

(ii) lncome tax relating to items thal will not be reclassified to
profit or loss

62.19
19.03

(13.68)

9.91
(4.6s)

(0.25)

1 .1€
(73.63)

18.4C

(16.00)
5.07

4.73

(75.58)
(18 61 )

t.l .1.f

Other Comorehensive {income}/exoenses dr,54 5.01 (54.05) {6.201 {80.86)
B Total Comprehensive income for the neriod {6,71 634.48 672.52 690.8i 2.484.91 1.844.9:
q Paid-up equity share capital

Face value of the share (Rs.1)
623.71 623.71 623.71 623.71 623.71

10 Other Equity 60.713.12 58.415.33

11 Earning per equiiy share (face value Rs. 1/-each) (in rupees)

Basic 7.13 1.09 1.42 3.97 2.83
Diluted {.13 1.09 1.02 3.97

'Not annualised exceot for vear end



S.No Standalone Statement of Assets ind Liabilities

B

1

A
1

z

Z

.in Lakhs
Particulars As at

31st March 2025
(Audited)

As at
31st March 2024

{Audited)
IASSETS

lrlo*ffirent Assets

l(a) ProOertV, Plant and Equipment

| 
(b) Capital Work-in-Progress

l(c) lnvesiment Property
l(d) lntangible assets
lie; financialAssets

I fil lnvestments

| (ii) Other FinancialAssets
l(f) Other Non-Current Assets

l{o) tn.orn" Tax Assets (Net)

lTotal Non- Gurrent Assets
lCurrent Assets
I

l(a) lnventories
(b) Financial Assets

(i) lnvestments
(ii)Trade Receivables
(iii) Cash and Cash equivalents
(iv)Oiher Bank Balance

(c) Other Current Assets
(d) lncome Tax Assets (Net)
Total Current Assets
TotalAssets ('l+2)

EQ-UrTY ANp LIABrLrTrEg.
Equity
(a) Equity Share Capital
(b) Other Equity
TotalEquity
Non-Current Liabilities
(a) Financial Liabilities

(i) Borowings
(ii) Lease Liabilities

(b) Provisions
(c) Deferred Tax Liabilities (Net)
Total Non Current Liabilities
Curront Liabilities
(a. )Financial Liabilities

(i)Borrowings
(ii) Lease liabilities
(iii) Trade payables

(a) Outstanding dues of micro and small enterprises
(b) Outstanding dues of creditors other than above

(iv) Other Financial Liabilities
(b) Other Current Liabilities

71,549.33
401.08
269.50

4.59

317.V2
2,125.29

617.28
226.68

51,824.53
18,236.07

270,60
4.78

301.72
1,405.43

152.15
o'1 41

75.51',.47 72,288.39

28,992.08

1,344.72
18,444.91

117.43
224.A8

7,424.45
208.96

15,040.23

1,208.32
16,691.52

68.08
883.35

8,932.20
539.03

56.752.63 43,362.73
1,32,264.1A 1,15,651.12

623.71
60.713.12

623.71
58.415 33

61.336.83 59,039.04

16,993.56
528.s7
85"05

3,369.s2

22,819.78
479.70
51.3t

2,388.19
20,976.70 25,739.99

22,172.91
2.84

1,275.8:3
21,760.68

2,188.58
2.545.73

12,067.41
2,58

1,224.19
11,426.37
2,927.21
3.224.33

Total Current Liabil ities 49,950.57 30,872.09
TOTAL EQUITY AND LIABILITJES (r+rr4F-ls- s 1,32,264.10 1,15,651.12

ffi ("H^
Bl,rr=o ) *J\ li-
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Standalone Segment Wise Revenue, Resulti

(Rs. in Lakhs)

Particulars

Quarter ended Year Ended

{Audited) (Unaudited) (Audited) (Audited) (Audited)

31-A3-2025 31-12-2024 31-03-2424 3t-03.2025 31-03"2024
1 Segmenl Revenue (Sales and Other Operating lnconie)

a) Ethanol(Bio-Fuel)/Distillery
b) Grain Processing
c) Mineral Processing

31,148.82
1 7,803.1 3
2,536.25

40,536.85
1 8,061.4,8
2,378.12

1e,339.82
19,583,36
2,635.96

'1,18,680.02

72,851.35
10.436.37

49 330.06 
|

78,514.74 i

I 952.7s i

Total Seqment Revenue 51,488.20 60,976_45 40,55S.1,{ 2.0,i,967.74 1 .5S

2
Segment Results (Profit before tax and Exceptional items
and lnterest)
a) Ethanol(Bio-Fuel)lDistillery
b) Grain Processing
c) Mineral Processing
d) Unallocated

1,999.86
(417.16)
499.94

(151 501

99S.82
263.44
428.87

5.22

1105.47
(382.40)
496,50
(23.24\

5,229.78
(1,125.44)
2,031.08

157.73

1,579.55
(633.4s

1,829.49
1.024.20

Total Seqment Results 1.931.14 1.697.35 1,196.33 6,293.15 3,799.75
Add: Exceptional ltems
Less: Finance Cost 877.51 787.52

(22.74)
351.75 z,asi,sa

122.74J
1,048.77

Total Profit before Tax 1,053.63 909.83 821.84 3.455.31 2,768.24

Segment Assets
a) Ethanol(Bio-Fuel)/Distillery
b) Grain Processing
c) Mineral Processing
d) Unallocated

85,858.65
37,618.17
6,138.66
2.648.61

80,756.29
40,932.49
5,907.17
2.830.02

73,210.21
34,405.01
5,231.45
2-804.45

85,858.65
37,618.17
6,138.66
2.648.61

73,210.21
34,405.01

5,231.45
2.804 45

Total 1.32.264.09 1,30,425.97 1,15,651.12 1,32,264.49 1,15,651.12

4 Segment Liabilities
a) Ethanol(Bio-Fuel)/Distillery
b) Grain Processing
c) Mineral Processing
d) Unallocated

50,505.9S
15,316.24
1,568.91
3 536.13

46,779.51
17,898.47

1,BSB,7B
3,146.89

43,330.82
9,106.60
1,606.33
2 56834

50,505.99
15,316.24

1,568.91
3,536.13

43,330.82
9,106.60
1,606.33
2,568.34

Total 74.927.27 69,723.65 56,612.09 70,927.27 56,612.0S

{r, n ,,164d\,[ -*rl$f,*r=-)"?itb,#y
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GULSHAN POLYOLS LIMITED
stun,lrlor* stut*."nt oi@d JIrt N{u.ch.2025

Particulars
Year

Ended

3lst March 2025

Year

Ended

3lst March 2024

(Audited) (Audited) 
,,

2,169,23

3,23(t.93

(0.69)
(208.32 t

(t6.2t)
(938.3i )

(s6.87;

I,008.77

A. Cash flow from operating activiiie
I'rolit before Tax
Adjustment for :

Depreciation and Amortization Expenses
Dividend incorne

Net (Profit)/Loss on financial assecs designated at fair value through ?rofit ancl l.o:;s lccgun{
(Cain) / Lnss on disposal ofproperly, plant and equipment
(Cain) / Loss on disposal of Investment
Interest income

Intcrsst expcnscs

3,455.31

3,718.2t

Q.27)
159,28

(4.06)

(3 1 8,00)
(t64.34)

2.837.84
uasn gencrateo rrom operalols before working c4pital chnnges 9,103.97 5,793.5 I

(95t.28i
(2,s28.12)

696.97

1,420.:/(t

(l 0.83 i
2.836.00

B.

C.

Ad.iLrstment for ;

Dccrease/(increase) in other assets

Demease/(increase) in trade receivables
Decrease/(increase) in inventories
(Decrease)/increase in other current Iiabilities
(Dccrease)/increase in provisions
(Decrease)/increase in trado and other payables

Cash generated from operating actiyilies
Direcx taxes paid (net ofrefunds)
Cash flows before exceptional items

1,614.17
( r,753.381

(r 3,95 I.85)
(679.67)

32.73

9,647.32
(5,0e0.68) r,463.5u

@35.64\, (632.14)

4,177.65 .88
Nct Cash flow generared from operating activiiies (A) 4,177.65 _tts

Cash Flow from Investing activities
Salc procccds from properry', plant and equipmenr
I'urchase ofproperty. plant and equipment inoluding capital work in progress
Purchase of intangibles
Nct Sa.le/ (Purchase) proceeds frorn non-current investments and current invcsrnrcrrts
Interest income

Dividend inconre

4.33

(5,625.85)

(1. l6)
26,32

164.3.4

4.27

25.04

( l 7,920. j6
(0. t9

2,008.89

56.87

0.69
Net Cash FIow GenerateO lig"rjrryg$--,!C activities (B) (5.431.751 1rs29.26,1

Cash flow from Financing activiiies
Interest expenses

Payrnent of Interest/Principal on l.ease Liabilities
Proceeds(llepaymenl) of long-term borrowings
Proceeds/(Repaylnent) ol short-term borrowings
Dividend paid

(2,837.84)

49.14

(s,826.22)
10" 105.50

(l87.I I)

I

I

i

(972..i0 )l
(43.5ti i i'l

10.069.73 I
I

2{).73 i

(3r r.8s)l
i\et Cash lloly cenerated f1gry-.!inancing activities (C) 1,303.4? s,76L1E I

Nel incrcase inlash and cash equivalents (A+B+C) 49.37 A4l.6t tl
Cash and cash equiyalents q!the beginning ofthe year 68.08 s09.69 i

Cash and cash equivalents at yegr end .rb_ppg'5 ll7.4s 68.08 i

0
\,."l

Af( ,{,) 6; . (.2

flfir-n:a
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Notes:

S"No

1

The above Standalone Audited Financial Results have been reviewed and recommended by the Audit committee and
approved by the Board of Directors in their respeotive meetings hetd on May 20, 2028. These Results have been

lubiected to Audit by the $tatutory Auditors as required under Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 and they have expressed an unmodified opinion on the aforesaid Results.

Z

The above Standalone Audited Financial Results nas Ueen prepared in accordailA wiih tnOlun Rccorrntingnstundurat
('lND AS') prescribed under Section 133 of the Companies Act, 2013 read together with the Companies (lndian
Accounting Standards) Rules, 2015 (as amended) and other recognised accounting practices and policies to the extent
applicable.

3

TheBoardofDirectorshasrecommendedtheFinalDividend@30%oiitr,eir
meeting held today on May 20,2025 subject to the approval of the shareholders in ensuing Annual General Meeting oi
the Company.

4

The Board, on May 21,2A22, based on the-
Committee, had granted Options under GPLEmployees Stock Option Scheme - 20'18 to selective employees, which due
for vesting during the period from 15 May 2025 to 15 June 2A25 at the exercise rate of Rs. 328.00 per share (based on
the Average Buying cost of the Company from the BSE/NSE market).

5

Figures for the quarter ended March 31, 2A25 and the correspondirtg quarier ended tn the previous year as repded m
these financial results are the balancing figures between audited figures in respect of the full financial year and the
published un-audited figures upto the end of third quarter of the relevant financial year.

6
With effect from June 15,2024, the Company has adopted Unit of Production method for calculating Depreciation in
case of Ethanol unit at Assam.

7

The above Audited Standalone Financial Results includes operating results of newly setup Ethanol plant having installed
capacity of 250 KLPD located at Matia, Distt. Goalpara, Assam. The Comnrercial Operation Date (COD) of the plant was
w.e.f. June 15,2024,

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

The Standalone Audited 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 wwwbseindia.com.

Place: Delhi

Date: May 20, 2425

For and on behalf of Board of Directors

dtE]"x n

f(-.,=.)g ,, kk?*;,,,,
\rfl}---/.$/rman & Managing Director

\o,r,r c9"./ DrN:ooo6222r



Shahid & Associates g4t4g A, $outh Civit Lines
Nesr l-larsh Multi Speciatity Hdspital

Arya Samaj Road
MUZAFFARNAGAR (u. p) _ dsr oor

Phone Cum Fax2621A4$
Mobile 8755371568

6-mail : shahidmohd84@yahoo.,in

INDEPENDENT AUDITOR'S REPORT ON AUDIT OF CONSOLIDATET)FINANCIAL RESULTS OF GULSiiAIi POT}.J,J I,IMITED

To the Board of Directors of Gulshan polyols Limited,

Qninion

1' we have audited the accompanying consolidated annual financial results (,.thestatement") of Gulshan Polyols Limirei (f. "H;iil; company,,), its subsidiaries (theFlolding cornpany and its subsidiaries togeiher referredfo as ,.the Group,,), for the financialyear ended March 31,2025, attached heiewjth, t**s-r;u*ir1ed by rr,,JH"rare companypursuant to Regulation 33 and Regulatiorr 52 riad *iitn"gutotion 63 of the SEBI (I-isring

fl$H:}]fr,):no 
o""losure Reqlirernents) Regulations, 2015 (us amended) (,Lisring

2' In our opinion and to the best of our infonnation and according to the explanations given to usand based on tl:e consideratio, of the report of other auditor on separate audited financialstatements of the subsidiary, as referred to i, p*r*grrpr, Dt.ror, the statement:

(i) includes the annual financial results of "Gulshan overseas-FZco, uAE (subsidiary),,;

(ii) presents consolidated annual financial results in accordance with the requirements ofRegulation 33 and Regulation 52 read *itr, n"g-l"ti", o: of the Listing Regulations; and

(iii) gives a true and fair view in conformity with the reoognition ancl measurement principleslaid down in the applicable Indian Accounting staniarcts (,Ind AS,) prescribed underSection 133 of the companies Act, 2013 Crhe a.i;1 ,"ru with the companies (IndianAccounting standards) Rules, 2015, and, otjr*. acrouniing princlples generally acceptedin India' of the consolidated net profit ,n.r i"- ,Jlil", .o*rrehensive loss and otherfinanciar information of the Group for the y;;;;; il' uarctr zozs.

Basis for Opinion

C/iarterpd A ccc u ntarr,g

, *."'n*?,"",:o,ff,iTi,:flX::111:" 
y.i,h lt standards on Auditing (sAs) specified

;i:'J,.,.j:"j::!,:T::rlc"y1,i*sAct,zoii*:;;;ifr.fi f#;,'i,f,";Xtr
'X:;:i:r::::::':f:::::i"":rg:, i :h$;;i;\ii,G,",,'i,iii,;:"#::;:)::;;:;iil
';!:::{l,i::l',:1:lo,^:1..:p,or,;.we are inclependent orthe *""p,-i? {"""1{'ir#""i!rr?{ii

ffi;ffi",,ffii:)H:,4:with the eflricnl rnnrri.o*o*1^ +L^i ^--- .. rwith the ethical requiremenrs that are to our audit of the financial rosults undir theact, and the ruleshe

L

*"",rt*$ and we have fulfilled our other ethical



4' 'l'hese consolidated financial rcsults.have_been prepared on the basis of the consolidaredannual financiat statements. The I,tolding co*p;f,j-;;;j;ib"r*"i"r. *"'r"esponsturc ro,the prcparation ancl presentation of these consolidated financial results that give a true and fairview of the net profit and other comprehensive loss and other financial information of theGroup and the consolidated statement of ;;;;;r ,ri rrJifi,res and rhe consoridared statementof cash flow in accordance with the ,*.ogniiion il ;;;;emenr principles laid down in theIndian Accounting standards p."u"riu.o-in;;;;;;;"; ri?orrn* Act read with rerevant ruresissued thereunder and other accounting- prinoiples generaily accepted in India and inoompliance vvith Regulation 33 of the Lisiing n.grruiiJ*. The respective Board of f)irectorsof the companies, irrcluded in the c,roup- are"responsible ror maintenanrr- or adequateaccounting records in accordance with the provision"Liirr. a.t ,for safeguarding of the assetsof the Group ancl for preve,ting anJ d*tecting fruror-;;J other inegularities; selection andapplication of appropriate.accounting policiJs; ,uting jrdgments and estimates that arereasonable and prudent; and the design, implementation i,ri maintenance of adequate internalfinaneial controls' that were operatirig effeftively frr ;;;;;l"g accuracy and comprereness ofthe accounting records. relevant to"the pr"p*utior-rri'p.*r"ntation of the consolidatedfinancial statements that give a true and frir view and ur. fr.. from material m-isstatemenlwhether due to fiaud or error, which t ur. L* ,rJrrr tt e purpose of preparation of theconsolidated financiar resurts by the Directors 
"fu. H;rd"tni co,rrury, as aforesaid.5' In preparing the consolidated financial results, trrr rrrp&tive Board of Directors of thecompanies included in the croup are resporisible for assessing the ability of the Group tocontinue as a going concern' disilosing, as applicable, matters related to going concern andusing.the going concern basis oru.roi,',tinfi|,I;il'#ri""riu. Boarct of Directors eitherintends to liquidate the Grotrp or to cease operations, or has no realistic alternative but to do

6' The respective Board of Directors of the companies included in the Group are responsible foroverseeingthefinancialrepor1ingproceSsoftLecroup

responsibilities inaccordance with these requirements and the ICAI,s code of Ethics" webelieve that the audit eviden". outainJ ty ;;';;;;*rinin-'rro*j;;;"'r;;ffi:, ;; ;:other auditors in terms. of their reports .#,r.0 to in paragraph 12 of the other Matter sectionbelow, is sufficient and appr:opriaie to pr*iO. a basis for;;i;;;ion.

7 ' our objectives are to obtain reasonable assurance about whether the consolidated financialresults as a whole are free from material misstatement, whettre;;r;';;;';;;;.or, and toissue an auditor's report that inclucles our opinion. Reasonable assurance is a high level ofassurance' but is not a guarantee that an audii condu;;;d; ;.""rdance with sAs *itt ul*uyudetect a material misstatement when it e*ist.. rvti;;;;i"',i,i;;an arise from fraud or error andare considcred mareriar if, individuatry or in ,h" ds;;;;;;;;;il..I*,i,u;;; ile expicted

::rfrfl**" 
the economic decisions of ur*r, taken-In Ir. urri, of these co,solidlted financial

8. As part of an audit in accordance with .}},*, *"..exercise profbssional juclgment andmaintain

t'
{r

We also:



' ldenti& and assess the risks of material misstatement of the consolidakd F-inancialResults' whether due to fraudor error, design ura p*rio.* auclit procedures responsive tothose risks' and obtain audit evidence thatls sufficient and appropriate to provide a basisfor our opinion' The risk of notdetecting a,rut"riut-*iiut"t.*.nt resulting flom fraud ishigher than for one resurring from 
"inr" ur- rru;';;r, invorve couision, forgery,intentionalomissions, misreprelentations, orih. oru"ride of internal control.

n obtain an understanding of internal financial controls relevant to the audit in order todesignaudit procedures ihut 
"." appropriate in rhe "i.",r*rtun];;.;#;, #tion r+:p)(i)of the Acr, we are arso .".porriut*.ry, 

"rr-p;r,"*; opinion whether the HoJdingCompany has adequate inlern;l financial conirols rfi;; with reference to the financialstatements and on operating effectiveness of such.";ir;l;. 
rvv Lv '

r Evaluate the appropriateness of accounting policies used arrd the reasonableness ofaccounring esrirrares and rerared disclosurcs *ria" uv n#;;6il;;r.]""""o
n Conclude on the appropriatencss of Management/ Board of Directors, use of the goingconcern basis of accounting and, based-o, ,rr. ;*rft *ia"r."'"0**"0,'*hether amaterial uncertainty exists related to events or conditions that may cast significant doubt onthe ability of the Group to continue as a going coneern. If we conclude that a materialuncertainty exists, we are required to draw utt"itio,, ln our auditor,s report to the relateddisclosures in the consolidattd Financial n"rrrtr o., tf si,lh aiu"to.ur"r""r"'ir*a"qrate, tomodify our opinion' our conclusions are based on the audit eviclence obtained up to thedate of our audiror's repgrt. However, futureevenru or.orJiriiffi;;;;;';- Group tocease to cr:ntinue as a going concern.

o Evaluate the overall presentation, structure and content of the consolidated FinancialResults, including the disc.losures, and *t"tt 
", 

it. 
"""r"rii"*d Financial Results representthe underlying transactions and events in u -urr", th;; ;;il;es f-air presentation.

" obtain sufhcient appropriate audit eviclence regarding the financial statemenvfinancialinfonnation of the entities within the, Group to express an opinion on the consolidatedFina,cial Results..we are responsible forthe'dire;i;,-;;p.rvision and performance of theaudit of financial infbrmation of such entities lr.ruoua inlr. consolidated financial results ofwhich we are the indepen<lent auditors. For the other entities included in the consolidatedfinancial resurts, which have been aucrited uv oin.r-;;;;,'r".i"",rr..;ffiil ;#;;responsible for the direotion, supervision and performance of the audits canied out by them.
". ,Y" remain solely responsible for our audit opinion.9' we communicate with. those charged *ltr, go;ance of the Holding company and suclrother entities iricluded in the Staterient, of wf,ich ;; r;; I* ina*p*ndent audiiors, regarding,among other mafters, the pranned scope and timing or trr" 

"rait 
;J;G;h;"ri'rrar, findinggincluding any significant deficienciesin int"*"ir&;.i;l;;*. idenrify during our audit.10' we also provide those charged rvith governance with a statement that we havo oomplied withrelevant ethical requi'emenk trguidlng i;.;.,,;.;;; il;ffiffi;; i""it tn"rn uurelationships and other matters th-at may reasonably be thought to bear on our independence,

_ _ 1nd where appricabre, rerated safeguards, >'!! !v uwsr vrr vlrr Irru

I 1' we also performed procedures in*accordance with Master circular issued by the sEBI underRegulation ,fr,t, of the Listine n.srrutipffqffini uipii"uur".\trffi



0ther N{atters

12' we did not aucljt the annual financial statements of one (l) subsidiary included in thestatement, whose financial infr:rnation reflects total rlvenues as NIL and total netprofit/(loss) after tax of t (12.09) Lakhs, for the year ended on that date, as considered in the
statetnent' "fhese annual financial statement$ haul begn uoJir.o by other auditors whose audit
reports have been furnished to us by the management, and our opinion in so far as it relates tothe amounts and disclosures included in resfect of subsidiary is based ,olrry o, the audit

:fgt of such other auditors, and the proceiur"r ;;f;;a uy u, ;;;r,.d l; p"aragraph I r
aDove.

Further, this subsidiary is located outside India, whose annual finanoial statements have beenprepared in accordance with accounting principles generally acqepted in their respective
countries, and which have been audited ty otrrei audiltors urd". g*rr"rally accepted auditing
standards applicable jn rheir respective counrries. The Hording c;;;*i,;-r,fi;;;;;:
converted the financial statements of such subsidiary from accounting-principles generally
accepted in their respective countries to accounting principles generally accepted in lndia. We
have audited these^conversion adjustments made"by tt" uoriing c;,";;;;;;;nagernent.
Our opinion, in so far as it relates to the amounts and disclosureslneluded in respeot of'these
subsidiaries, is based on the audit report of other auditors and the conversion adjustments
prepared by the management of the Hotaing company and audited by us.

our opinion is not modified in respect of this matter with respect to our re.lianoe on the
financial information cerrified by the management of the Holding bo*pury. 

--

13"1'he Statement includes the consolidated financial results for the quarter ended 3l March
2025, being the balancing ligures between the audited consolidated figures in respect of the
full financial year and the published unaudited year-tcr-date consolidated figures up to the
third quarter of the .tTt*T financial year, which were subject to Iimited rwiew by us, as
required under the Listing Regulations.

14' T'he comparative Statement of the Grnup for the quarter ancl year ended March 31,2024 and.
for. the qxarter ended June 30, 2024, were reri**ed/audited by predecessor auditor, i.e.
Rajeev Singal & Co' when they were the Statutory Auditors ofirre parent Company, vide
their unmodified limited review report dated May'2I,2A24 and unmodified limiied review
report dated August 13,2024, respectively

Proprietor
M.No.070408
uDIN: {sb7ot{ CIe BH N FvU q I }-1-

Place: Muzaffarnasar
Dated: 4o f 

osf io25

For Shahid & Associates
Chartered Accountants
(F. R. N,: 002140C)



GULSI-IAN POLYOLS LIMITED
GIN: L2423'l UP2000PLC03491 I

Regd. Off: 9!h K.M., Jansath Road, Muzaffarnagar, U.p. - 2S1001
Tel. No.:011./t9999200, Fax No.: 0{1-4999S202

Website: wwwgulshanlndla.com Emall: cs@gulshanlndia,com
Statement of Audited Consolidated Financial Results for the Quarter and Year Ended March 31, 2025

{Rs. in Lakhs)

1,37 ,797 .

Expenses :

(a) Cost of materials consumed
ib) Purchases ofStock in-Trade
(c) Changes in inventories offinished goods, Stock-in-

Trade and work-in-progress
(d) Employe6 benefts expens€s
(e) Finance Cost
(0 Depreciation and amortization exoenses

35,131.27
(85.72)

(4,152.26)

1,224.65
878.20

1,035.51

29,058.64
(103.69)

(2,232.49)

819.53

91,454 38
252.26

(3,356.44)

3,1 99.54

Profit before tax
Tax Expense:
Current Tax

Other Comprehensive (income)/expenses
(i) ltems that will not to bs reclassified to Profit and
Loss:

(Gain)lloss on equity instruments
(Gain)/loss of defined benefit obligation
lncome tax relaling to items that will not be
reclassified to profit or loss

(ii) ltern that wilt be reclassified to Profit and Loss:

otal Compre hensive income for the period

Owners of the Parent

Owners of the Parent

Earning per equity share (face value Rs. lleach) (in

u'b"&,

,{.,]u----l\iairrt+.arfitii

1fr'
IO
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Consolidated Statement of Assets and Liabilities

(Rs.in Lakhs)

31st March 2025
(Audited)

317.72

2,125.29

617.28

ASSET

Non.Current Assets

{a) Property, Plant and Equipment

Other Non-Current Assets
rncome tax Assets (Neu

Iotal Non- Gurrent Assets
Gurrent Assets
(a) lnventories

Financial Assets

(i) lnvestments

(ii) Trade Receivables
(iii) Cash and Cash equivalenls
(iv) Other Bank Balance

(c) Other Current Assets
(d) Ineome Tax Assets (Nel)

) Financial Liabilities
(i) Bonowings
(ii) Lease Liabilities

(b) Provisions
(c) Deferred Tax Liabilities (Net)

Total Non Current Liabilities

,)Financial Liabilities
(i) Bonowings
(ii) Lease liabilities
(iii) Trade payables

(a) Outstanding dues of micro and small enterprises
(b) O.utstanding dues of credilors otherthan above

(iv) Other Financial Liabilities
(v) Provisions

(b) Other Current Liabilities
(c) Liabilities for currenl Tax (Net)

301.72

1,405.43

152.15
9J.'r 1

28,S92.08

1,340.72

18,444.91

134.63
224.48

7;424.46

208.S6

15,040.23

1,208.32

16,691.52

74,?3

883.35

8,918.92

539.03

61,317,71

16,9S3.56

528.57

22,819.78

475.70

22,207.76

2.84

1,275.83

21,762.15

2,188,57

11,426.36

2.927.21



S€gment Revenue (Sales and Ottrer 0p-rating[c6ffi
lEthanol(Bio-Fuet)lDistiusry -l itjia.az
Grain Processing I rz,aos.te
Mineral ProcessinS | 2,536.25

40,536.85
18,06't.48
2,378.12

1 8.339.82
1 9,583.36
2.635.96

I 18,680.02
72,851"35
10,436.37

49,330.06
78,514.74

9,952.78

Resulls (Profit before tax and

Ethaool(Bio-Fu6l)/Distillery
Grain Processing
Mineral Processing

5,229.78
/.1,'t25.44)
2,031.08

1,579.55
(633.49)

1,829.49
1,015.89

Ethanol(Bio-Fuel)/Distillery
b) Grain Processing
c) Mineral Processing

85,858.65
37,618.17

6,138.66

40,756.29
4A,%2,45
s,907.17

65,858.65
37,61 8.1 7

6,138.56

73,210.21
34,405.01

5,231.45

) Ethanol(Bio-Fuel)/Distillery

) Grain Processing
Mineral Processing
Unallocated

4A,779.51
17,:198.47
1,898,78

43,330.82
9, 1 06.60
1,606.33

50,505.39
15,316.24

1,568.91

43,330.82
9,106.60
1,606.33

z"oCt-V6)'.+.fto



GULSHAN POLYOLS LtMtTEp

Gonsolidated Statemelt of Cash Flow for the Year Ended 31st March. 2025

(Rs.ln Lakhs)
Particulars Year Ended

3{st March 2025
(Audrted)

Year Ended

31st March 2024
(Audited)

A.

B.

c.

Cash flow from operating activities
Profit before Tax

Adjustment for :

Depreciation and Amortization Expenses

Dividend income
Net (Profit)/Loss on financial assets designated at fair value through Profit and
Loss account

(Gain) I Loss on disposal of property, plant and equipment

(Gain) / Loss on disposal of lnvestment

lnterest income

lnterest expenses

3,443,23

738.

(0.

159.28
(4.06)

(318.00)

(164.34)

2,840.84

21

27)

2,779.91

3,236.93

(0.6e)

(208 32)
(16.21)

(938.33)

(56.87)

1,A11.52

Cash generated from operations hefore worklng capital changes 9,694.89 5,807.95

Adjustment for :

Decrease/(increase) in other assets

Decreasel(increase) in trade receivables

Decrease/(i ncrease) in inventories
(Decrease)/increase in other current liabilities

(Decrease)/increase in provisions

(Decrease)/increase in trade and other payables

Gash generated from operating activities

Direct taxes paid (net of refunds)

Cash flows before exceptional items
Exceptional items

1,614.17

(1,753.38,

(13,951 .851

(679.67.

32.73

9,646.79

(ss1.28)

(2,528.12)

696.97

1,424.76

(10.83)

2,824.48

(5,091.21

(435.64

'1,451.98

(632.14)

4,168.04 6,627.78

Net Cash flow generated from operating activities (A) 4,168.04 6,627.78

uash Flow lrom lnvesung activitie$

Sale proceeds from property, plant and equipment
Purchase of property, plant and equipment
Purchase of intangibles
Net Sale/ (Purchase) from investments
lnterest income
Dividend income

4,33
(s,625.85.

(1.16,

26.32
164.34

o.27

25.04
(17,e20.56)

(0.1e)

2,008.89
56.87
0.69

Net Cash Flow Generated from investinq activities (B) (,5,431.75 (15,829.26',;

Cash flow from Financing activities
lnterest expenses
Payment of lnteresUPrincipal on Lease Liabilities
Proceeds/(Repayment) of long-term borrowings
Proceeds/(Repayment) of short-term borrowings
Dividend oaid

(2,844,e4
49.14

(5,826.22
10,129.08

fi87.11

(97s,05)
(43.58)

10,069.78
20.73

r31 1.85)

Net Cash flow Generated from financino activities {C) 1.324.05 8,760.03
Net increase in cash and cash equivalents (A+B+C) 60.34 u41.46\
Cash and cash eouivalents atthe beoinnina ofthe vear 74.23 515.69
Cash and iash eouivaledts at Year end  134.57 --{1:--. 74.23

*rK
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t,!otes:

S.No

1 The above Consolidated Audited Financial Results have been reviewed and recommended by the Audit committee and
approved by the Board of Directors in their respective meetings held on May 20, 2025. These Results have been

subjected to Audit by the Statutory Auditors as reguired under Regulation 33 of the SEBI (Listing Obligations and

Disclosure Requirements) Regulations, 2015 and they have expressed an unmodified opinion on the aforesaid Results.

2 fne a6ove ConsotiOated financiat Rebults his neGnliepired in accorOance with lndian Accounting Standards ('lND AS')
prescribed under Section 133 of the Companies Act, 2013 read together with the Companies (lndian Accounting

Standards) Rules, 2015 (as amended) and other recognised accounting practices and policies to the extent applicable.

J end@ao%oramountingRs'0'30i-perequityshareintheir
meeting held today on May 20,2025 subject to the approval of the shareholders in ensuing Annual General Meeting of the

Company

4 The Board, on May 21,2022, based on the recommendation of the Nomination, Remuneration and Compensation

Committee, had granted Options under GPL Employees Stock Option Scheme - 2018 to selective employees, which due

for vesting during the period from 15 May 2025 to 15 June 2025 atthe exercise rate of Rs. 329.00 per share (based on

the Average Buying cost of the Company from the BSE/NSE market).

5 Figures for the quarter ended March 31,2025 and the corresponding quarter ended in the previous year as reported in

these financial results are the balancing figures between audited figures in respect of the full financial year and the

published un-audited figures upto the end of third quarter of the relevant financial year.

6 The above ConsoliOateO Audited Flnancial Results have been prepared by the Group in accordance with the requirements

of lnd AS 110 "Consolidated Financialstatements", as specified under Section 133 of the Companies Act, 2013, read with

the Companies (lndian Accounting Standards) Rules,2015 and on the basis of the separate audited financial results ol

the Parent Company and its wholly owned subsidiary namely "Gulshan Overseas-FZCO".

'7 pteounitofProductionmethodforcalculatingDepreciationincase
of Ethanol unit at Assam.

I iuub!operatingresultsofnewlysetupEthanolplanthavinginstaIled
capacity of 250 KLPD located at Matia, Distt. Goalpara, Assam. The Commercial Operation Date (COD) of the plant was

w.e.f. June 15,7A24,
o @[-aVebeenrigiouped/rearrangedwherevernecessarytomakethemcomparablewith

current figure

10 jioitneabovementionedperiodareavailableon

our website, vnvw.gulshanindia.com and on the Stock Exchange website www.nseindia.com and www,bseindia.com.

Date: May 20,2025
Place: Delhi

For and on the behalf of Board of Directors

1ffi\ c._*"-l_
lf ( ott'rl ) e i Dr. charidra Kumar Jain

\3\ /,J fcn^ir^an & Manasing Director

VeYoZ DrN:00062221
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