
KPCM & co. 
CHARTERED ACCOUNTANTS 

Independ.ent Auditor's Report (Unmodified Opinion) On consolidated audited quarterly and year to date 
fmanClal results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015. 

To 

The Board of Directors of 

Shish Industries limited 

INDEPENDENT AUDITOR'S REPORT 

Report on the audit of the Consolidated Financial Results 

Opinion 

We have audited the accompanying Statement of Consolidated Financial Results of Shish Industries limited 
("Holding company") and its subsidiaries (holding company and its subsidiaries together referred to as "the 
Group"), its associates and jointly controlled entities for the quarter ended March 31, 2024 and for the period 
from April 01,2023 to March 31, 2024 ("the Statement"), being submitted by the holding company pursuant 
to the require ment of Regulation 33 of t he SEBI (listing Obligations and Disciosure Requirements) 
Regulations, 2015, as amended ("listing Regulations"). 

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

i. Includes the results of the following entities: 

Holding Company Shish Industries limited and 

It's Wholly Owned Subsidiary Company Shish Polylam Private limited 

It's Wholly Owned Subsidiary Company Shish Global Solutions Pvt. Ltd 

It's Wholly Owned Subsidiary Company Varni Wood & Paper Packaging Pvt. Ltd 

It's Wholly Owned Subsidiary Company Greenenergy InternationallNe. 

ii. are presented in accordance with the requirements of Regulation 33 of the listing Regulations in this 
regard; and 

iii . give a true and fair view in conformity with the rec~gniti~n ~nd measurement principl~s l ai~ down in the 
applicable accounting standards and other accountm~ pn~clp~es gene~ally accepted In IndIa of the net 
profit and other comprehensive income and other fmanClal mformatlOn of the group for the quarter 
ended March 31 , 2024 and for the period from April 01, 2023 to March 31, 2024. 
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Basis for Opinion 

~e ~onducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of 
A ~ - o~pames Ac.t,. ~~13 (the Act) . ~ur responsibHfties under those Standards are further described in the 
. U Itor 5 ResponSibIlitIes f~r the Audit of the Consolidated Finandal Results section of our report . We are 
~ndependent of th~ Group, Its associates and jointly controlled entities in accordance with the Code of Ethics 
Issued by the Instlt~te of Chartered Accountants of India together with the ethical requirements that are 
relevant to our audit of the finandal s.tatements under the provisions of the Companies Act, 2013 and the 
Rule~ thereunder, and we have fuLfilled our other ethical responsibilities in accordance with these 
reqU1re~ents and t~e Code of Ethics. We believe that the audit evidence obtained by us, is sufficient and 
appropnate to proVlde a basis for our opinion. 

Management's Responsibilities for the Consolidated Financial Results 

These quarterly financial results as well as the year to date consolidated financial resutts have been prepared 
on the basis of the interim financial statements. 

The Holding Company's Board of Directors are responsible for the preparation and presentation of these 
consolidated financial results that give a true and fair view of the net profit and other comprehensive income 
and other finandal information of the Group including its associates and jointly controlled entities in 
accordance wi th the recognition and measurement principles laid down in Indian Accounting Standard 34, 
'Interim Financial Reporting' prescribed under Section 133 of the Act read with relevant rules issued 
thereunder and other accounting principles general(y accepted in India and in compliance with Regulation 33 
of the Listing Regulations. The respective Board of Directors of the companies included in the Group and of 
its associates and jOintly controlled entities are responsible for maintenance of adequate accounting records 
in accordance with the prOvisions of the Act for safeguarding of the assets of the Group and its associates and 
jOintly controlled entities and for preventing and detecting frauds and other irregularities; selection and 
application of appropriate accounting policies; making judgments and estimates that are reasonable and 
prudent; and the design, implementation and maintenance of adequate internal financial controls, that were 
operating effectively for ensuring accuracy and completeness of the accounting records , relevant to the 
preparation and presentation of the consolidated financial results that give a true and fair view and are f ree 
from material misstatement, whether due to fraud or error, which have been used for the purpose of 
preparation of the consolidated finandal results by the Directors of the Holding Company, as aforesaid. 

In preparing the consolidated financiaL resuLts, the respective Board of Directors of the companies included in 
the Group and of its associates and jointly controlled entities are responsible for assessing the ability of the 
Group and of its associates and jointly controlled entities to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using the going concern basis of. accounting unless. th.e 
respective Board of Directors either intends to liquidate the Group or to cease operations, or has no realistIC 
alternative but to do so. 

The respective Board of Directors of the comp~nies incl~ded .in the Gr?up and of its associates and j oin ~ly 
controlled entities are responsible for overseemg the fmanclal reportmg process of the Group and of Its 
associates and joi ntly controlled entities. 

Auditor's Responsibilities for the Audit of the Consolidated financial Results 

Our objectives are to obtain reasonable assurance about whether the consolidat~d financial ~esu,lts as a whole 
are free from material misstatement, whether due to fraud or error, and t? Issue an auditor s report th~t 
includes our opinion . Reasonable assurance is a high level of ~ssur~nce , but IS not a ~uar~ntee t~at an audit 

d t d 'n accordance with SAs will always detect a matenal mISstatement when lt eXISts. MISstatements , 
~~~ ~~s: f~om fraud or e rror and are considered material if, individually or in the. aggregate, t~;f~f',,~ 
reasonably be expected to influence the economic decisions of users taken on the baSIS of these/ ~?atea1\ 
financial results. ~ ( _. . E: 
As part of an audit in accordance with SAs, we exercise professional judgment and maintai~\profesSionat l 
skepticism throughout the audit . We also: ~' 
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~ Identify and assess the risks of material misstatement of the consolidated finandal results, whether due 
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a 
material misstatement resulting from fraud is higher than for one resulting from error I as fraud may 
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

)- Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the company's internal control. 

)- Evaluate the appropriateness of accounting poliCies used and the reasonableness of accounting estimates 
and related disclosures made by the Board of Di rectors. 

» Conclude on the appropriateness of the Board of Di rectors' 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 Company's ability to continue as a going concern. If we 
conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to 
the related disclosures in the Consolidated financial results or, if such disclosures are inadequate, to 
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our 
auditor's report . However, future events or conditions may cause the group and its associates and j ointly 
controlled entities to cease to continue as a going concern. 

)- Evaluate the overall presentation, structure and content of the consolidated financial results , including 
the disclosures, and whether the consolidated financial results represent the underlying transactions and 
events in a manner that achieves fair presentation . 

» Obtain sufficient appropriate audit evidence regarding the financial results / financial information of the 
entities within the Group and its associates and jointly controlled entities to express an opinion on the 
consolidated Financial Results . We are responsible for the direction, supervision and performance of the 
audit of financial information of such entities included in the consolidated financial results of which we 
are the independent auditors. 

We communicate with those charged with governance of the Holding Company and such other entities 
included in the consolidated financial results of which we are the independent auditors 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 during our audit. 

We also provide those charged with governance with a statement that 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 our independence, and where applicable, related safeguards. 

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33(8) of 
the Listing Regulations, as amended, to the extent applicable. 
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Others Matters 

The Financial Results include the results for the quarter ended March 31, 2024 being the balancing figure 
between the audited figures in respect of the full finandat year and the published unaudited year to date 
fi gures up to the third quarter of the current finandal year which were subject to limited review by us. 

UDIN: 2-41034-jl? 8)<. f.It,-J5353 

Place: Surat 
Date: April 18, 2024. 
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SHISH INDUSTRIES LIMITED 
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inco me [Compris in, Profit (or 
Incom el (XlV+XV) 

309.78 153.19 2 32.59 803.82 677.87 
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SHISH INDUSTRIES LIMITED 
ON: LZS209G)2017PLC097273 

Re,islered Ofri«: TP No.4, RS No.11 Paild, 12·13 B. Palki Plot C 1st Floor of 11 ,12 Sury.pur Mill Compound, Varachha Road. Sun.t-39S006. Gujariu, India 

Noles on Fln&n R .. Is:-
I The .bo\'e iludHed consolidated fin.nda) results for the quarter and yur ended March 31. 2024 have been reviewed by the Audit Commincc and 

subsequently approved by the Board of Directors In their respectivC' meetln,s held on April 18, 2024. The statutory auditors have expressed an 
unmodified opinion. 

2 The audited consolidated fin ancial results arc prepared In accordance with the Indian Accounlinl Standards 34 "interim financia l Reportln," ilS 

prescribed under ~cllon 133 of the Companlts AU, 2013. read with Rule 3 of the Companies (Indian A(counling Standudsl Ru les. 2015 and 
Companies (Indian Accounllng Standards) (Amendment Rules), 2016. 

3 As per In Ian ACCOUnting Stanaara 108 on Operating Segment (Ina AS 108), tne company nas onlY one reportaDle segment i.e. Corrugatea P asllC 
Producls. 

• Consolidated SUllement of AnelS and lIabllLlles as on March 3 1, 2024 and Cash Flow Stalement for the financia l year ended on March 3 1, 2024 arc 
attached herewith. 

5 Figures of the quarlerended March 31, 2024 and March 3 1, 2023 arc the balancing fi gures between audited figures In respect of the full finanCia l year 
and year t~j~ate figures up to the third quarter o f the relev.nt fin.lnclal year. Also the rigures up 10 the end of third qUilrter had only been reviewed 
and not sub eel 10 .udlt. 

6 1.lne .~a.l~ea .consolldilted financiOl resu IS comprise of the resu I~ !. inOlncla 1~lormatJon 01 .tn~ HOlalng Comp.lny, i. e.,.S_~~n Industries Llmlled. OInd 
liS subsldl.nes nOlme]y · Shish Polylam Private limited, Shish Global Solutions Prlvilte limited, Greenencrl)' InternOlllonal INC .lnd VOImi Wood & PAper 
Pacur:lnr Prinle limited 

7 The n res for the COTrC:S ond]n revlous eTlod have been rcstaled/ re 0" cd wherever necesSOil ,10 make them com _nble. 

~9 
For, Shish Indwlriu Limited 

~ ~MWY' 
- ,... Ix SURAl i 
'" -

DOIle :- April 18, 2024 
~ ~..., 

S * ~ ~ and Mana,in, DireC10r 
PQ~:' SUral DIN 02529191 
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To, 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai - 400 00 I. 

Dear Sir, 

Date: April 18, 2024 

Sub: Declaration pursuant to Regulation 33(3)(d) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 

Ref: Shish Industries Limited (Security ld/Code: SHISHIND / 540693) 

In Compliance with Regulation 33(3)(d) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended by the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) (Amendmen t) Regulations, 2016, vide 
notification no. SEBI/ LAD-NRO / GN/ 2016- 17/ 001 dated May 25, 20 16 and circular no. 
CIR/ CFD / CMD / 56/ 2016 dated May 27, 2016, we hereby declare that the Statutory Auditors of 
the Company, M/ s. KPCM & CO., Chartered Accountants, Surat (FRN: 01l7390W) have issued 
an Audits' Reports with unmodified opinion on the Audited Standalone and Consolidated 
Financial Results of the Company for the quarter and year ended March 3 1,2024. 

You are requested to take the same on record. 

Thanking You, 

Yours Faithfully. 

For, Shish lndu 

Satishkumar Da 
Chairman and Managing Dire 
DIN: 02529191 
Place: Surat 

Enclosed: A/a. 

~lIe IIIane 6etw •... 

CIN : L25209GJ2017PLC097273 

Reg . OffIce: Piol C , 1" Floor of 11, 12, Suryapur Mill Compound, 
Varachha Road, Sural, (Guj.}-395006 INDIA. 

Tel ; +91 98251 90407. E-mail : Info@shlshinduslnes.com 
Web : www.shishlnduslries.com 



To , 
BSE Limited 
Phiroze J eej eebhoy Towers, 
Dalal Street , 
Mumbai - 400001 . 

Dear Sir, 

Sub: Statement of Deviation or Variation in utilization of funds raised through 
prefere ntial issue for the quarter ended March 31, 2024 

Ref: Shish Industries Limited (Security Id/Code: SHISHIND I 540693) 

Pursuan t to Regula tion 32 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 read wi th SEBI Circula r CIR/ CI'D/CMDI / 162 / 201 9 dated December 24, 
20 19, please ftn d enclosed herewith the Statemen t of Devia tion or Variation in utilization of fund s 
raised th rough preferen tial issu e for the qu ar ter ended March 3 1, 2024. 

You a re requested to take the same on record. 

Thanking You, 

Yours Faithfu Uy, 

Satishkumar Maniya 
Chairman and Managing Du 
DIN: 02529191 

Place: Surat 

~~I~~ INDUn~I~~ LTD 
We "mIi.e 6etwt. ... 

CIN : L25209GJ2017PLC097273 

Rag. OffIce : Plot C, 1" Floor of 11, 12, Suryapuf Mill Compound, 
Varachha Road, Sural, (GuJ.}-395006 INDIA. 

Tel : +91 98251 90407. E·mail : info@shlshiodustries.com 
Web : v.wN.shishlndustries.com 



STATEMENT OF DEVIATION / VARIATION IN UTILIZATION OF FUNDS 

FOR THE QUARTER ENDED ON MARCH 31, 2024 

Name of lis ted e ntity Sh is h Industries Limited 

Mode of Fund Raising P,:t'e lie IS61:leS / RigA~S lss\:;les / Prefe rential Issues 
1( QIP / Q~eFs 

Da t e of Raising Funds 18/03/2023, 16 / 05/2023 and 23/ 11 /2023 

Amount Raised 18/ 03/2023 10,63,60 ,429 

16 / 05/ 2023 7,20,0 2 ,359 

23/ 11 / 2023 9 ,83,79,45 0 

Report flIed for Quarter ended 3 1/ 03 / 2024 

Monitoring Agency Applicable oJ Not 
Applicable 

Is there a Deviation I Variation in use of Yes oJ No 
funds raised 

If yes, whether the same is pursuant to NA 
change in terms of a contract or objects, 
which was approved by the shareholders 

If Yes, Date of shareholder Approval NA 

Explanation for the Deviation I Variation NA 

Comments of the Audit Committee after NA 
review 

~ .;:,STR/~ ~ J' 

;;B~I 
~ ':'Y 

~~H~ I N D U H ~ I {~ LTD R • • 0 ;YSPIqj.C ,~ 00<'111,12, S''''P"' Mm Compo'od 
~na Road, Sural, (Guj.)-3950061NOIA. 

'We IIlufie 6clu •... Tet : .;.91 98251 90407 . E-mail : lnfo@shishiodustrles.com 
Web : v.ww.shlshindustries.com 

CIN : L25209GJ2017PLC097273 
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Comments of the auditors, if any 

Objects for which funds h ave been raised 
and where there h as b een a deviation , in 
t he following table 

Modifie d 

NA 

Increased working capital 
expenditure, general corporate purpose 

Amount of 
Dev iation 
I Variation 

Modifie d for the 
Original Origin al Funds Remarks 
Objec t Object, 

Allocation 
allocation, Utilized 

quarter if a n y 
if a n y ifany a ccor ding 

to 
applic able 

object 

Increased 10 ,63 ,60 ,429 ° 10,63,60,429 ° NA 
working capital 
requirement, 

7,20,02,359 ° 7 ,20,02 ,359 ° NA Capital 
E;q>enditure, 
General 9,83,79,450 ° 3,28,79,450 ° NA 
Corporate 
Purpose 

Deviat ion or variation could mean: 

(a ) Deviat ion in the object s or purposes for whic h the funds have been raised or 

{bl Deviation in the amount of funds actually utilized a s against what was origina lly disclosed or 

(e) Change in te rms of a contract re ferred to in the fund ra is ing doc ument i.e. p ros pectu s, letter 
of offer, etc . 

For, Shish Industries Limited 

Place: Su rat 
Date: 18/04 /20 24 

~~I~~ INDUn~I{~ LTD 
~lIe m"lle 6cJllYt ... 

CIN : L25209GJ2017PLC097273 

Pla c e : Surat 
Da t e: 18/04 /2024 

Reg. Office: Plot C. 1" Floor of 11, 12, Suryapur Mill Compound. 
Varachha Road. Sural , (Guj.)-395006 INDIA. 
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