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GULSHAN
POtYOtS LIMITED

Gulshan Polyols Limitetl
CIN : 124231 UP2000P1C034918
Corporate ffice: G-81, Preet Vihar'
Delhi-110092, lndia
Phone: +91 11 49999200
Fax : +91 11 49999202
E-mail : gscldelhi@gulshanindiT.com
Website : www.gulshanindia'coqt

GPL\SECUO2l-22
November 0912021

BSE Limited
Phiroze Jeejeebhoy Towers,

Dalal Street, Mumbai

Maharashtra- 400 001

Scrip Code:532457

Subject: Outcome of Board Meeting held

National Stock Dxchange of India Limited

Exchange Plaz.a, PlotNo. C/1,

'G' block, Bandra Kurla Complex,

Bandra (E), Mumbai, Maharashtra-400 051

Symbol: GTILPOLY

on November09r202l

Dear Sir/Ma'am,

pursuant to Regulation 30 and Para A of Part A of Schedule III of the SEBI (Listing Obligations and

Disclosure Requirements) Regulation, 2015 read with SEBI Circular No. CIR/CFD/CMD|4|Z0L5

dated September 9,2015 and any other applicable provisions of the said Regulations, this is to inform

that the Board of Directors of the Company at its meeting held today on Tuesday, 09th day of

November, 2021 at its Corporate Office at G-81, Preet Vihar, Delhi - 110092, have, interalia

considered and approved, the following matters:

o the Unaudited Financial Results of the Company for the quarter and half year ended September

30,2021; and

o Declarationof anlnterimdividend @l\O%amountingRe. l/-perequityshareonbasisof face

value of Re. l/- each, for the Financial Year 2OZl-2022. The Record Date for the said interim

dividend has already been intimated which is Wednesday, Novembet 17,2021. The said interim

dividend will be paid on or before December 09,2021to those shareholders whose names appear

in the Register of Members of the Company as on Novembet 17 ,202 I , Record date fixed for the

purpose.

A copy of the said results alongwith the Limited Review Report issued by M/s Rajeev Singal & Co.,

Statutory Auditors of the Company is enclosed.

The meeting of the Board of Directors commenced at 1.00 P.M and concluded at 3.15 P.M.

A copy of press release is also enclosed with Results.

This is for your information and record.

Thanking you,

Yours faithfully

FoT GULSHAN

NE
(Asha Mitta)

POLYOLS LIMITED

Company Secretary

plrar

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



RAJEEV SINGAL & CO.
CHARTERED ACCOUNTANTS

Reg. No. - 008692C
PAN- AAPFR293IN

INDEPENDENT 4UDITORS'LlMryED REVIEW REPORT ON UNAUDITED FINANCIAL
RESULTS

To,
The Board of Directors
Gulshan Polyols Limited

We have reviewed the accompanying statement of Unaudited Financial Results of Gulshan
Polyols Limited for the quarter and half year ended September 30,2021. This statement is
the responsibility of the Company's Management and has been approved by the Board of
Directors. Our responsibility is to issue a report on these financial statements based on our
review.

We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 "Review of lnterim Financial lnformation Performed by the
lndependent Auditor of the Entity", issued by the lnstitute of Chartered Accountants of lndia. This
standard requires that we plan and perform the review to obtain moderate assurance as to
whether the financial statements are free of material misstatement. A review is limited primarily to
inquiries of company personnel and analytical procedures applied to financial data and thus
provides less assurance than an audit. We have not performed 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 causes us to
believe that the accompanying statement of unaudited financial results prepared in accordance
with applicable accounting standards and other recognized accounting practices and policies has
not disclosed the information required to be disclosed in terms 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 contains any material misstatement.

For Rajeev Singal& Co.
Chartered Accountants

(Firm Registration No.: 008692C)

(cA
Place: Delhi
Date: 9s Nov,2021
UDI N: 21 408730AAAAFU9958

Membership No.40&730

ICNr
,'/

175, Dwarkapuri, Main Road

Opp. Shiv Mandir First Floor
Muzaffamagar (U.P.)-25 1 00 I

singhalrk20 I 2@gmail.com
offi ce Mob- +9 I -9568000525
Phn- 0131-2970118
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S.No STATEMENT OF ASSETS AND LTABILITIES

2

A
1

B

1

2

3

(Rs.in Lakhs)
Particulars As at

30th Sep 2021
As at

31st Mar 2021
ASSETS
Non-Current Assets
(a) Property, Plant and Equipment
(b) Capital Work-in-Progress
(c) lntangible assets
(d) Financial Assets

(i)- lnvestments
(ii) Loans

(iii) - Other Financial Assets
(e) Other Non-Current Assets
Total Non- Current Assets
Current Assets
(a) lnventories
(b) Financial Assets

(i) Trade Receivables
(ii) Cash and Cash equivalents

(iii) Other Bank Balance
(c)Other Current Assets
Total Current Assets
Total Assets (1+2)

EQUTTY ANp LTABTLTIES
Equity
(a) Equity Share Capital
(b) Other Equity
Total equity
Non-Current Liabilities
(a) Financial Liabilities

(l) - Borrowings
(ii) Other Financial liabilities

(b) - Deferred Tax Liabilities (Net)

Total Non Cunent Liabilities
Current Liabilities
(a.)Financial Liabilities

(l)- Bonowings
(ii)- Trade payables

-Outstanding dues of micro and small enterprises
-Outstanding dues of creditors other than above

(iii) Other Financial Liabilities
(b) Other Current Liabilities
(c.) Provisions
(d.) Liabilities for current Tax (Net)

23,959.47
1,415.16

8.43

41.95
554.76
114.39

1 A)5 )1

24,083_87
303.1 I

8.81

41.95
5q6.93
192.30
180.08

27,519.37 25,317.0s

1 1,699.6E

1 1,314.97
2,454.40

324.26
) Ao1 R-l

9,045.07

9,838.1 5
1,787.89

66.95
3 593 48

28,595.{8 24,331.54
56,1 14.55 49,648.59

469.1 7
41.372.97

40v l/
3A O8A 07

41,842.14 36,555.24

1,0'14.00
129.90

1.423.83

1,053.00
133.48

1.475.91
2,567.73 2,662.39

't27.52
5,682.91
1,624.48
1,836.06

356.61
2.077.O9

':-

231.74
5,399.04

752.32
1,707.55

512.20
I .828.1 1

Tnfal Crrrrent I iahilitias 11,704.68 10,430.96

TOTAL EQUITY AND LIABILITIES 56,1't4.55 49,648.59

S.No Notes:

1 bytheBoardofDirectorsintheirrespectivemeetingsheldon

November 9, 202.t . 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 r Section '133 of the Companies Acl, 2013 read

together with the Companies (lndian Accounting Standards) Rules, 20l 5 (as amended) and other recognised accounting practices and Policies to ihe extent applicable

3 dwhereVernecessarytomakethemcomparablewithcurrenlfigure.

4 ,gulshanindia.comandontheStockExchangewebsitewww.nseindia.com

and www.bseindia.com.

5 ;2o2,l(ieceiVedonJuly15,2021)orderingmeetingsofshareholdersand
creditors of Gulshan polyois Limited, which were convened on September 18, 2021. The chairperson for meetings, appointed by the Hon'ble NCLT has reported the result of lhe

meetingsonSeptember24,2o2l.fheCompanyalongwiththeTransferorCompaniesfiledajointpetitionunderSection230-232ollheCompaniesAct,20l3andotherapplicable
provisidns of the Companies Act, 20.13 reaa witir ruleJ of the Companies (Compromises, Arrangements, and Amalgamations) Rules, 2016 for seeking sanction to lhe scheme of

Amalgamation executed between the company, Gulshan Holdingi private Limted (Holding Company), East Delhi lmporters & Exporters Private Limited (Group company) and

theirrespectiveShareholders,onSeptember2g,2O2l.fhelistingofthe secondmotionPetitionisawaitod.

5 noasisAuthority,forthePurPoseofexpandingthe

:urrent business oflhe Company and exploring the business opportunities globally

7
The Board of Diroclors has declared an lnterim Dividend of Re.

lor FY 2021-22.
@.1!each(1oo%)intheirmeetingheldtodayonNoVember9,2021
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                                                                                                                                                                      Gulshan Polyols Limited 
                                                                                                                                                G-81, Preet Vihar, Delhi-110092, India 
                                                                                                                                                                          Tel.: +91 11 49999200 
                                                                                                                                                                       www.gulshanindia.com 
Never Stop Exploring                                                                                                                                 
 

PRESS RELEASE 

Delhi, Tuesday, November 9, 2021 
 

Gulshan Polyols Ltd. – Q2’FY22 RESULTS 
 

 Comparison of Q2’ FY22 (YOY) 
 

 
 
 
 
 
 Q2’FY22, Revenue from Operations stood at ₹  27,728.36 Lakhs vs. ₹  20,860.79 Lakhs in 

Q2’FY21, showing a decent growth of 33%, similarly, Net Profit at ₹ 2,847.93 Lakhs vs. ₹ 
1712.53 Lakhs in Q2’FY21, showing a good growth of  66%. 

 
 Comparison of 6M’ FY22 (YOY)  
 
 
 
 
 

 
 

 6M’FY22 Revenue from Operations stood at ₹ 51,583.87 Lakhs vs. ₹ 32,956.01 Lakhs in 
6M’FY21, showing a notable growth of 57%, similarly, Net Profit at ₹ 5,466.95 Lakhs vs. ₹ 
2230.71 Lakhs in 6M’FY21, which is 145 % with remarkable growth.  

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

Quarter and half year ended September 30, 2021. 
 

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. The Q2 results demonstrate that our business 

strategy is working well. We grew by 16% by recording Revenue from Operations in Q2’FY22 at ₹ 

27728.36 Lakhs as compared to ₹ 23855.51 Lakhs in Q1’FY22. 

 

Revenue 
up by 
33% 

Net 
Profit 
up by 
66% 

EBITDA 
up by 
36% 

Cash 
Profit 

up by 44 
% 
 

Revenue 
up by 
57% 

Net 
Profit 
up by 
145% 

EBITDA 
up by 
75% 

Cash 
Profit 
up by 
85% 



 

I thank our customers, partners, stakeholders, colleagues and employees as we are surpassing and 

moving ahead every quarter on quarter. I feel overjoyed to announce that Environment Clearance of 

500KLPD along with CO GEN Power Plant has been granted to your Company for the proposed 

project activity i.e Grain Based distilleries for Ethanol Blended Petrol. This is achievable due to 

constant conviction and faith of all Stakeholders in the Company. 

Additionally, Gulshan Polyols Limited has incorporated a Wholly Owned Subsidiary namely “GULSHAN 

OVERSEAS – FZCO” under Dubai Silicon Oasis Authority for the purpose of expanding the current 

business of the Company and exploring the business opportunities globally.  

‘’I shall say that your Company is on a roller coaster ride to achieve all its planned milestones one by 

one due to our focus strategies and dedication of our management, employees and the trust of our 

customers. We have grown and growing ahead at the fastest pace ever in a decade, constantly.’’ 

Our stellar performance and robust growth outlook continue to demonstrate our strategic focus on 

recording more volumes and minimizing operational cost. As we are witnessing strong market 

opportunities in our Grain and Ethanol (Bio-Fuel)/Distillery Segment, our sustained investments in 

expanding capabilities including our determination and strategies, positioned us to continue 

snowballing and gain market share and emerge us as a growing Company with increasing market 

share. 

Given this continued momentum we have further increased our revenue growth for 6M’ FY22 (YOY)  by 

57% . Growth continues accelerating in Q2 with resilient operating margins and a sequential double 

digit growth in Net Profits. Simultaneously, we continue to strengthen employee value proposition 

including health and wellness measures, reskilling programs, appropriate compensation interventions 

and enhanced career growth opportunities. 

‘’Our operating margins for Q2 were resilient; the impact of enhanced employee value proposition 

initiatives was offset by strong operating parameters, cost optimization and operating leverage. We 

will continue to invest in our employees to remain a preferred employer-of-choice and seamlessly fulfill 

our customers’ demand and stakeholders’ values. We are proud, that our strengthened Boardroom and 

Executive team have demonstrated expert leadership, and our employees are demonstrating resilience 

and commitment in delivering higher volumes. We are setting up and expanding your Company for its 

next phase of growth and are confident to deliver superior value to our stakeholders in a sustainable 

manner.  

 

 



 

 

 

 

Among multiple segments; the Grain Processing business has grown significantly as it has contributed 

to a revenue growth by ₹ 13633.33 Lakhs in 6M’FY22 vs. 6M’FY21, up by 57% of comparative total 

revenue growth, due to good demand and improved pricing of selective products.  

 

Further, the Distillery segment is continuously doing exceptionally well in processing and supply of 

‘Ethanol’ to ‘Public Sector Companies’. It has also contributed into revenue growth by ₹  4652.70 Lakhs 

in 6M’FY22 vs. 6M’FY21, which is almost 93 %.  

 

The recovery in demand is higher than pre-Covid levels, credible resumption of supply chain and 

logistics, cost & cash management and a vigorous boost in production has helped us to deliver 

profitability. The Initial two quarters or say half year of FY22, delivered a strong performance, reflecting 

a sequential growth, signaling an awe-inspiring year ahead for the company which would definitely 

built us in achieving our vision of becoming a 1000 Crore Company.  

I wish to extend my gratitude to all employees, customers, suppliers, bankers, investors and other 

stakeholders who has equally contributed in the exceptional growth of your Company.….’’ 

 

Q2’FY22 (YOY) Other Financial Highlights 
 

 Reported EBITDA at ₹  4,750.86 Lakhs as compared with ₹  3,498.96 Lakhs in Q2’FY21, grown by  

36 %.  

 EBITDA to Revenue is stands at 17 % in Q2’FY22. 

 Net Profit to Revenue grown from 8% in Q2’FY21 to 10% in Q2’FY22. 

 The quarter reflected the strong positive free cash flows at ₹ 3,647.95 Lakhs versus ₹ 2,527.76 

Lakhs in Q2’FY21, grown by  ₹ 1,120.19 Lakhs which is almost 44 %. 

 Finance costs reduced to ₹ 115.90 Lakhs as compared to ₹  179.76 Lakhs in Q2’FY21. 

 EPS improved to ₹  6.07 from ₹ 3.65 in  Q2’FY21. 

 

 

 

 

 



 

 

 

 

6M’FY22 (YOY) Other Financial Highlights 

 

 Reported EBITDA at ₹  9,105.95 Lakhs as compared with ₹  5,191.71 Lakhs in 6M’FY21, grown by  

75 %.  

 EBITDA to Revenue is grown at 18 % in 6M’FY22 vs 16 % in 6M’FY21. 

 Net Profit to Revenue grown from 7% in 6M’FY21 to 11% in 6M’FY22. 

 This half year reflected the strong positive free cash flows at ₹ 7,023.47 Lakhs versus ₹ 3,801.31 

Lakhs in 6M’FY21, grown by ₹ 3,222.16 Lakhs which is almost 85 %. 

 Finance costs reduced to ₹ 197.89 Lakhs as compared to ₹ 398.36 Lakhs in 6M’FY21. 

 EPS improved to ₹  11.65 from ₹ 4.75 in  6M’FY21. 

 

Business/Future Outlook 

 

 

 Company has been shortlisted as a potential bidder for signing long term bipartite 

agreement for supply of 12.89 crore litres per annum of Denatured Anhydrous Ethanol to 

Oil Marketing Companies. 

 Company has acquired a 25 acre land in Industrial Growth Centre, Matia, in District 

Goalpara, Assam to set up Grain Based Ethanol Plant.  

 The Company has kicked off the process of expanding its Grain based Ethanol 

Manufacturing Facility at its existing site at Chhindwara, Madhya Pradesh. Orders for 

Major Plant and Machinery have already been placed and construction activity is at full 

swing! 

 Company is on track of expansions in its Grain Processing Segment. 

 Company is seeing substantial improvement in demand quarter by quarter including 

Q2’22. Overall, it expects robust performance in all its segments in upcoming quarters too.  
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