
KPCM & co. 
CHARTERED ACCOUNTANTS 

Limited Review Report on quarterly standalone financial results of Shish Industries Limited pursuant to the 

Regulation 33 of the SEBI(LODR) Regulations, 2015 as amended, read with SEBI Circular No. 

CI R/CFD/CMD 1/44120 19 

To, 

The Board of Directors of 

Shish Industries Limited, 

We have reviewed the accompanying statement of standalone unaudited financial results of MIs Shish Industries 
Limited for the Quarter ended 30.09 .2025. This statement has been prepared by the company pursuant t 
Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements) Regulation 2015 (the Listing Regulation, 
2015), as amended. 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 Interim Financial Information Performed by the Independent Auditor of the Entity", issued by the 
Institute of Chartered Accountants of India . 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 
disdosed 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. 

UDIN: 

For K P C M & CO 
Chartered Accountants 
Firm's Registration No: 0117390W 

Place: Surat 
Date: 14-11-2025 
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SHISH INDUSTRIES LIMITED 
CIN: L25209GJ 20 17PLC097273 

Registered Office: 1502 , 15t h Floor . Junomoneta Tower, Pal RTO BRTS Road, Near Rajhans Cinema, Adajan Gam, Sural. Gujarat, India , 395009 

Statement of Standalone Financial Results for the quarter ended on SeDtember 30, 2025 
(t In Lakh except per s hareaata) 

Particulars 
Quarter End-ea Half Year Ended Year Ended 

30·09·2025 30·06·2025 30·09·2024 30·09·2025 30·09' 2024 31·03·2025 
A Date of start of reoorting: neTiod 01·07·2025 01 ·04·2025 01·07·2024 01·04·2025 01·04·2024 01·04·2024 
B Date of end of renoltl ng neriod 30·09·2025 30·06·2025 30·09·2024 30·09·2025 30·09·2024 31·03·2025 
C Wh ethe r results are audited or unaudited Unaudited Unaudited Unaudited Unaudited Unaudited Audited 
D Nature of report standalone or consolidated Standalone Standa lone Standalone Standalone Standalone Standalone 
I Revenue From Onerat ions 

Net ales or Revenue from Doerations 2 556.42 3 234.29 3, 113 .52 5,790.72 5,634.99 11 ,778.82 
II Other Income 58.62 267.72 212. 16 326.34 335.79 1020. 18 
III Total Income 1+0 2 615.04 3 502 .02 3325.68 6117.06 5970.78 12 799.00 
IV Expenses 
(a Cost of materials consumed 1361.74 1,974.44 2,448.4 7 3336.18 4056.46 8 75 5.68 
(b) Purchases of stock-in-trade 

(e) 
Changes in Inventories or finished goods, work-In-progress 168. 13 173 .88 25.59 342 .0 1 173 . 19 (270. 16) and stock-In-trade 

d Emplovee beneft expense 146.86 148.36 95.67 295.23 179.35 482.46 
(e) F'nance Costs 52 .07 39.61 35.48 91.68 63.39 162. 84 
(0 Denreciation and amortisation exnense 66. 15 63 .80 41.83 129.95 73.26 202 .69 
(g) Other Exoenses 549.66 716. 12 39 7.62 1,265.78 751.35 1,997. 82 

Total expenses IV 2 344.62 3 116.21 3044.66 5 460.83 5 297.01 11 331.34 
V Profit/noss before excentlonal items and tax III·IV 270.42 385.81 281.02 656.22 673.77 1 467.66 
VI Exceptional Items 

VII Profh (loss) after exceptional items and before Tax (V-VI) 270.42 385 .81 28 1.02 656.22 673.77 1,467.66 

VIII Tax Exnense 57.37 92.44 69.03 149.80 164.58 372.45 
(a) Current Tax 68.06 97. 10 70.73 165. 16 169.57 369.38 
b) Less :- ~. AT Credit 
c Current Tax Exnense Relating to Prior vears 1.74 1.74 14.40 

(d) Deferred Tax (Asset)/ Liabilities (10.69) (4 .66) (3 .44) (15.35) (6.74) (11.33) 

IX Profit (Loss) for the period from continuing operations 213.05 293.37 211.98 506.42 509.19 1,095.2 1 
VII·VIII 

X I Profitllloss from discontinued onerations 
XI Tax exoenses of discontinued ooerations 

XII 
Profit/ (loss) from Discontinued operations (after tax) (X-
XI) 

XIII A Profit Loss For Period Before Minoritv Interes t 213.05 293.37 211.98 506.42 509.19 1095.2 1 

XIII B Share Of Profit / Loss of Associates and joint ventures 
accounted for usin2 eQuitv met hod 

XIII C Profit Loss Of Minorit In te rse t 
XIV Profit loss for the oeriod XIII A + XIII B + XIII C 213.05 293.37 211.98 506.42 509.19 1095.2 1 
XV Other Comnrehensive Income 

a. I . It ems that wil l ot be eciassi led to roflt or loss 
11). Income tax re lating to items that will not be reclassified 

[0 Dro fit or loss 
b. i . Item that will be reciasslfed to nroflt or loss 
iI). Income tax relating to Items that will be reciassifed to 

Drofit or loss 
Total Comnrehensive income 

XVI Total Comprehensive income (Comprising Profit for the 213.05 293.37 211.98 506.42 509. 19 1,095 .2 1 
Period and Other comprehensive income] (XIV+XV) 

XVII Detail s of e ult s hare canital 
Paid-up eQ uitv share capital 3,795.16 3,795. 16 3,628.54 3,795. 16 3,628.54 3,795. 16 
Reserves excluding revaluation reserve 7,019. 79 
Face value of eauitv s hare caoital Per Share Re . 1/ · Re . I I- Rs . 10 . Re. l . Rs. 10/· Re . 1/ · 

XIX Earnin2s er share 
a Earninn ner s hare not annuaUsed for Quarter ended 

Bas ic earnings lossl ner share from continuing oneration 0.06 0.08 0.58 0. 13 1.40 0.30 

Diluted earnings (loss) per share from continuing operation 0.06 0.08 0.58 0. 13 1.40 0.30 

b Earnimrs ner share not annuallsed for auarter ended 

Basic earnings (loss) per share from discontinued operation , 
Diluted earnings (loss) per share from discontinued 
operation 

c Earnincrs Der share not annualised for auarter ended 
Basic earnings (loss) p er s hare from continuing and 0 .06 0.08 0.58 0.13 1.40 0.30 
discotlnued one rations 
Diluted earnings (loss ) per share continuing 
discotinued onerations 

and 0.06 0.08 0.58 0.13 1.40 0 .30 

Notes on Fnanc a Resu ts :-
I The above unaudited standalone financial resulls for the quar te r ended September 30, 2025 have been reviewed by the Audit Committee and subsequent ly 

approved by the Board of Directors in their respective meetings held on November 14 , 202 5. The statutory auditors have carried out limited review of above 
result . 

2 The unaudited standalone financial results are prepared in accordance with the Indian Accounting Standards 34 "Interim Financial Reporting" as prescribed 
under Section 133 of the Companies Act , 2013 , read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 20 15 and Co mpanies (Indian Accoun ting 
Standards) (Amendment Ru les) , 2016. 

3 As per Indian Accounting Standard 108 on 'Operating Segment' (lnd AS 108), the company has only one reportable segment I.e . Corrugated Plastic Products. 

4 The fi ures for the cocres ondlnl!: previous oeriod have been res tated resr:rouped wherever necessary, to make them corTiP'arable. 
5 The company does not have any 'oint venture or associate comoanles as on 30/09 2025 
6 Figu res of the quarter ended March 31, 202 5 are the balancing figures between audited figures in respec t of the full financial year 2024 -25 and year to date 

figures up to the third quarter of the financial yea r 2024-25 . Also the figures up to the end of third Quarter had only been reviewed and not subject to audit. 

For, Shish Indus tries Umited 

-
~ ~~STR/~ 

0'- Satishkumar Maniya 
Date :- 14th November, 2025 :r SURAT ~l Chairman and Managing Director 
Place: - Sural DIN 02529191 

~~~ ~ 0;1 
* ",/ ~ __ 1 
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SHISH INDUSTRIES LIMITED 
CIN: L25209GJ201 7PLC097273 

Registered Office : 1502. 15th Floor. Junomoneta Tower. Pal RTO BRTS Road . Near Raj hans Cinema. Adajan Gam. Surat. Gujarat. India. 395009 

Standalone Statement of Assets and Liabilities as on September 30. 2025 
(~ In Lakh) 

Particulars Half Year Ended Year ended 
30·09·2025 31·03·2025 

A Date or start or reporting period 01·04·2025 01·04·2024 
B Date or end or reporting period 30·09·2025 3 1·0 3·202 5 
C Whether results are audited or unaudited Unaudited Audited 
0 Nature of report standalone or consolidated Standalone Standalone 

ASSETS 
1 Non-current assets 
a) Property, Pl ant and Equipment 1.9 13. 10 1.925 .3 1 
b) Capital work·ln·pro~ress 1,464.48 707.73 
c) Investment Property 
d) Goodwill 
e) Other Inta ngIble assets 0 .45 0.48 
f) Intangible assets under development 
g) 8iological Assets other than bearer plants 
h) Financial Assets 

(I) Inves tments 1.524.46 1.6 17.70 
(II) Trade receivabl es 

(iii) Loan s 1.199.66 1.996.25 
I) Deferred tax assets (net) 42 .78 27.43 
.) Other non-current asse ts 1.5 41.60 1.574.22 

Total Non-Current Assets 7.686.54 7.849.12 
2) Current assets 
a) Inve ntories 2.437 .93 2.542.88 
b) Financial Assets 

(i) Investments 
(il) Trade receivables 2.99 5. 48 2.307.53 

(iiI) Cash and cash equival ents 0 .13 0.19 
(iv) Bank balances other than(lll) above 161.23 146.12 
(v) Loans 931.57 682 .09 

(vi) Other Financial Assets 293.69 284.79 
c) Current Tax Assets (Net) 710.30 1. 138.86 
d ) Other current assets 76.92 274.70 

Total Current Assets 7.607.25 7.377.15 
TOTAL ASSETS 15.293.78 15.226.28 

EQUITY & LIABILITIES : 
EQUITY: 

a) EQuitv Share Capital 3.795. 16 3.795 .16 
b) Other EQuity 7.526.21 7.0 19.79 
c) Money Received against Share Warrants 

Equity attributable to equity holders or the Company 11 .321.38 10.814.95 
LIABILITIES : 

1) Non-Current Liabilities 
a) Financia l Liabilities 

(I) Borrowings 939 .85 557.78 
(Ii) l ease liabilities 168.85 169.80 

(iii) Trade payables 
i) Total outstanding dues of micro enterprises and small enterprises 

ii) Tota l outstandin2 dues of creditors other than micro enterpri ses and small enterprises 
(Iv) Other fina ncial li abilities 

b) Provisions 
c) Deferred tax li abilities (Net) 
d) Other non-c urrent liabilities 

Total Non-Current Liabilities 1.108.70 727.58 
2) Current liabilities 
a) Financial liabilities 

0) Borrowin2s 1.555.63 1.866.76 
(ij) lease liabilities 

(iii) Trade payables 
i) Tota l outstanding dues of micro enterprises and small enterprises 

ii) Total outstanding dues of credi tors other than micro en terprises and small enterpri ses 731.48 1.316.09 
(Iv) Other financial liabiliti es 

b) Other current liab iliti es 121.39 113.12 
c) Provisions 20.66 11.05 
d) Current Tax Liabili ties (Ne t) 434.54 376.73 

Total Current Liabilities 2.863 .71 3.683.74 
TOTAL EQUITY AND LIABILITIES 15.293.78 15.226.28 

For, Shish Industries Limited -
~ ~~STR/~~ 0,-Date :· 14th November. 2025 ~ SURAT ~ Chairman and Managing Director 

Place:- Sural DIN 02529191 

-~~ ~ ~ 
* .. 
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SHISH INDUSTRIES LIMITED 
CIN: L2 5209GJ2O 17PLC097273 

Registered Office: 1502, 15th Floor, Junomoneta Tower , Pal RTO BRTS Road, Near Rajhans Ci nema, Adajan Gam, Surat, Gujara t, India , 395009 

Standalone Statement of Cash Flow 
(f In lakh) 

Particulars Half Year Ended Year ended 
30·09·20 25 31·0 3·2025 

A Date of s ta rt of re porting period 0 1·0 4·20 24 0 1·04·20 24 
B Date of end of re por ting period 30·09·20 2 5 3 1·0 3·20 25 
C Whethe r results are audited or unaudited Unaudited Aud ited 
0 Nature of report s tandalone or consolidated Standalone Standalone 

CASH FLOW FROM OPERATING ACTIVITIES 

Ne t Profi t as pe r P & l A/ c. before Income Tax 656.58 1,467.66 

ADD/ (LESS):' A4justment for : 

Depreciation 129.95 202 .69 

W/ off Preli minary Expenses 

Interest Expense 9 1.68 162 .84 

Interest Income 69.58 201.42 

Operating Profit before changes in working cap ital 947 .80 2,0 34.6 1 

Movement in Working Capita l Changes: 

(Inc)/ Dec in Inven tories 104.95 (1 ,320.10) 

(Inc)/Dec in Trade Receivables (687.95 ) (424.49) 

(Inc)/Dec in Other Current Asse ts 626.33 (576.02) 

(I nc)/Dec in Loans a nd De posit s 538.22 (829.94) 

(Inc)/ Dec in Other Current Fina ncial Asse ts 

(Inc)/Dec in Other Non·Current Assets 32.62 (1,574.22) 

(Inc)/Dec in Trade Payables (585. 10) 598.80 

(I nc)/ Dec in Other Current Liabi liti es and Provisions 75.78 37.70 

(Inc)/Dec in Other Non · Current Li abili ties 

(Inc)/Dec in Other Current Financial Liabili ties 

(Inc)/Dec in Other Non·Current Fina ncial Li abi li ties 

Cash Generated from Operations 1,052.64 (2,05 3.66) 

Di rec t Taxes pa id (Net of refund) (1 65.25) (383 .78) 

Net Cash Flow From Operating Activi ties 887.39 (2,43 7.44) 

CASH FLOW FROM INVESTMENT ACTIVITIES 

Capital Exp. On Fixed Assets 

(Purchase)/Sale of Fixed Assets (874.3 1) (1,265 .85) 

Interest Income (69 .58) (201.42) 

Redemption/ (Inves tment) of Fi xed Deposit (1 5. 11) 508.88 

Decrease/(l ncrease) in Investm ents 93.23 (1 ,523.80) 

Advance Agains t Property 

Net Cash From Investme nt Act ivitie s (865 .77) (2 ,482. 18) 

CASH FLOW FROM FINANCING ACTIVITIES 

Changes in long term borrowings 382.07 557.78 

Changes in short term borrowings (311.12) 658.40 

Issue of Share Capital 3,8 10.22 

Lense Liabi li ty (0.95) 55.73 

Interest Expense (91.68) (162 .84) 

Net Cash From Financing Actitivities (2 1.69) 4 ,919 .29 

NET CHANGE IN CASH AND CASH EQUIVALENTS [A+B+CJ (0.06) (0.33) 

Ope ning Cash & Cas h EqU ivalents 0.19 0.52 

Closin g Cash and Cash Equivalen ts 0. 13 0 .19 

Note : 

The cash fl ow s tatement has been prepared under the indirect me thod as set out in Indian Accounting Sta ndard (IND AS· ]) Statement of Cashflows. 

- '~ 'S)USTR/~ 

Q I~ SURAT ~) Satish kumar Maniya 
Date :. 14th November, 2025 Chairman and Managing Dire ctor 
Place :· Sura t DIN 025 29191 

~~~~' 
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