
KPCM & co. 
CHARTERED ACCOUNTANTS 

Limited Review Report on quarterly consolidated flnandal results of Shish Industries limited pursuant to the 
Regulation 33 of SEBI(LOOR} Regulations, 2015 as amended read with SEBI Circular No. CIRlCFO/CM01/4412019 

To, 
The Board of Directors of 
Shish Industries Limited , 

We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results of 

MIs. Shish Industries Limited ("the Parent") and its subsidiary (the Parent and its subsidiary together 

referred to as "the Group"), for the quarter 30th Sept, 2024 ("the statement") attached herewith, being 

submitted by the Parent pursuant to the requirement of Regulation 33 of the sEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015, as amended. This Statement is the responsibility of the 

Parent's Management and approved by the Parent' s Board of Directors, has been prepared in accordance 

with the recognition and measurement prindples laid down in Indian Accounting Standard 34 " Interim 

Financial Reporting" ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013, as 

amended, read with relevant rules issued there under and other accounting principles generally 

accepted in India. Our responsibility is to issue 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) 241 0 "Review of Interim Financial Information Performed by the Independent Auditor of the 

Entity", issued by the Institute of Chartered Accountants of India. A review of interim financial 

information consists of making inquiries, primarily of persons responsible for financial and accounting 

matters, and applying analytical and other review procedures. A review is substantially less in scope than 

an audit conducted in accordance with Standards on Auditing and consequently does not enable us to 

obtain assurance that we would become aware of all significant matters that might be identified in an 

audit. Accordingly, we do not express an audit opinion . 

We also performed procedures in accordance with the drcular issued by the SEBI under Regulation 33 (8) 

of the sE81 (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, to the 

exten t applicable. 
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KPCM & co. 
CHARTERED ACCOUNTANTS 

The Statement includes the results of the following entities: -

Shish Industries Limited 

Shish Polylam Private Limited 

Greenenergy International Inc. 

Shish Global Solutions Private Limited 

Varni Wood & Paper Packaging Private Limited 

Dunnage Bag Private Limited 

lnterstar Polyfab Private Limited 

Based on our review conducted as stated in paragraph above, nothing has come to our attention that 

causes us to believe that the accompanying Statement, prepared in accordance with the recognition and 

measurement principles laid down in the aforesaid Indian Accounting Standard and other recognized 

accounting principles generally accepted in India, has not disclosed the information required to be 

disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended, including the manner in which it is to be disclosed, or that it contains 

any material misstatement. 
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For K PC M & CO 
Chartered Accountants 
Firm's Registration No: 0117390W 

Place: Surat 
Date: 25-10-2024 
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SHISH INDUSTRIES LIMITED 
CDN:L25209GJ20 17PLC097273 

Registered Office: TP No.4, RS No.1l Paikl, 12, 13 B, Paiki Plot C 1st Floor of 11 12 Suryapur Mill Compound, Varachha Road Surat · 395006, Gujara t, India 

Statement of Consolidated Financial Results for the quarter ended on September 30 , 2024 
(f In Lakh except per share data) 

Particulars 
Quarter Ended Half Year Ended Year Ended 

30·09·2024 30·06·2024 30·09·2023 30·09·2024 30·09·2023 31·03·2024 
A Date of start of reDortin2 Deriod 01·07·2024 01·04·2024 01·07· 2023 01·04·2024 01·04·2023 0 1·04·2023 
B Date of end of reDortin2 Deriod 30-09-2024 30-06-2024 30-09-2023 30·09·2024 30-09-2023 31-03-2024 
C Whether results are audited or unaudited Unaudited Unaudited Unaudited Unaudited Unaudited Audited 
0 Nature of report standalone or consolidated Consolidated Consolidated Consolidated Consolidated Consolidated Consolidated 
I Revenue From ODerations 

Net sales or Revenue from Operations 2,263 .63 2,307 .01 2,046.00 4 570.63 3,807.15 8,574.08 
D Other Income 288.01 71.40 6.60 359.4 1 116.20 263.85 
m Totallncome I+n 2.551.64 2.378.41 2.0 52.60 4.930.0 5 3.923.34 8.837.93 
IV Expenses 
(a Cost of materials consumed 933.23 1.095.79 1.361.52 2 029 .03 2,627.53 6.286.99 
(b) Purchases of stock·in · trade 293.46 163.62 38.83 457.07 38.83 172.47 

(c) Changes in inventori es of fini shed goods, work·in·pro gress (55.82) 68. 19 26.3 1 12.37 73.64 (589.26) 
and stock·in·trade 

(d Emplovee benefit expense 336.77 2 14.16 11 1.30 550.93 204 .84 52 1. 51 
c) Finance Costs 64.27 44.58 21.03 108.86 41.53 95.02 
f) Depreciation and amortisation expense 116.56 73 .10 31.73 189.66 60 .18 143.69 

(g) Other Expenses 620 .02 374.77 223 .74 994 .79 432 .18 1.093 .8 1 
Total eXDenses M 2 308.50 2034.21 1.814.46 4342.7l 3478.73 7.724.23 

V Profit/(loss) before exceDtional items and tax m·M 243.14 344.20 238.14 587.34 444.61 1.113.70 
VI Exceptional items 

VD Profit (loss) after exceptional items and before Tax (V·YO 243.14 344.20 238.14 587.34 444.61 1.113.70 

vm Tax Expense 59.01 82 .17 56.54 141.18 103.76 313.27 
(a) Current Tax 61.19 86.63 56.35 147.82 104.50 309.13 
b Less :- MAT Credit 
c Current Tax EXDense Relatin!! to Prior vears 2.39 1.21 2.39 1.21 5.76 

(d) Deferred Tax (Asset)/Liabilities (4 .57) (4.46) (1.02) (9 .04) (1.94) (I.62) 

IX 
Profit (Loss) for the period from continuing operations 
Ilvu·vUI) 

184.13 262 .03 181.60 446.16 340.85 800.43 

X Profit/Ooss) from di scontinued oDerations 
XI Tax expenses of discontinued operations 

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

xmA Profit Loss) For Period Before Minoritv Interest 184.13 262.03 181.60 446.159 340.85 800.43 

xmB 
Share Of Profit / Loss of Associates and joint ventures 
accounted for usin!! equity method 

xmc Profit/Loss Of Mi noritv Inte rset 
XIV Profit Loss for the nerlod xm A + xm B + XDI Cl 184.13 262.03 181.60 446.16 340.85 800.43 
XV Other Comnrehensive Income 

a. i . Items that will not be reclassified to Droflt or loss 
il). [ncome tax relating to items that will not be reclassifie d 
to profit or lo ss 
b. i . Item that will be reclassife d to uroCit or loss 3.39 
ii) . [ncome tax relating to items tha t wi ll be reclassifed to 

I profit or loss 
Tota[ ComDrehensive income 3.39 

XVI 
Total Comprehensive income [Comprising Profit for the 184.13 262 .03 18 1.60 446.16 340.85 803.82 
Period and Other comprehensive income) (XIV+XV) 

xvn Details of eauitv share caDital 
Paid·up equity share caoital 3.628.54 3 560.12 3.419.14 3628.54 34 19. 14 3500.71 
Reserves excludin!! revaluation r(seVe 2.491.68 
Face valu e of equity share caoital Per Share Rs . 10/· Rs_ 10/· Rs . 10/ '1 Rs . I67· Rs. LO/- I Rs. 10/· 

XIX Earninlls per share 
(a) EarninJl.s_p_er share Inot annualised for Duarter ended 

Basic earn im!s loss Iocr share from continuim! o Deration 0.5 1 0.74 0.53 1.23 1.00 2.33 

Diluted earni ngs (loss) per share from continuing operation 0 .5L 0.74 0 .53 1.23 1.00 2.33 

(b) Earninlls Der share not annualised for Duarter ended 

Basic earnings (loss) per share from discontinued operation 

Diluted earnings (lo ss) per share from discontinued 
oDeratio n 

c EarninllS Der share not annualised for auarter ended) 
Basic earnings (loss) per share from continuing and 0 .51 0 .74 0 .53 1.23 1.00 2.33 
discotinued oDerations 
Diluted earnings (loss) per share continuing and 0.51 0.74 0.53 1.23 1.00 2.33 
discotinued operations -
~ ';)~STR/~tS' 

~ ~ 
...,... 3:, 



Notes on F anc a Resu ts:-
1 The above unaudited consolidated financial results for the quarter ended September 30, 2024 have been reviewed by the Audit Committee and subsequently . 

ap proved by the Board of Directors in their respective meetings held on October 25, 2024. The statuto ry auditors have carried out limited review of above 
result. 

3 

4 

The unaudited consolidated financial results are prepared in accordance with the Indian Accounting Standards 34 "Interim Financial Reporting" as prescribed 
under Section 133 of the Compan ies Act, 2013, read with Ru le 3 of the Co mpanies (Indian Accounting Standards) Rules, 2015 and Companies (Indian 
Accounting Standards) (Amendment Rules), 2016. 

As per Indian Accounting Standard 108 on "Operating Segment" (lnd AS 108), the company has only one repor table segment i. e. Corrugated Plastic Products. 

The unaudited conso lidated financial results comprise of the results / financial information of the Holding Company, i.e., Shish Industries limited, and its 
subsidiaries namely - 1) Shish Polylam Private Limited, 2) Shish Global Solullons Private Limited, 3) GreenEnergy Internallonal INC, 4) Varni Wood & Paper 
Packaging Private Limited , 4) Dunnage Bag Private Limited and 5) Inters tar Po lyfab Private Limited 
The fi res for the corres ondin revious eriod have been restated re rou ed wherever necessar J to make them com arable. 

Date :- 25 th October, 2024 
Place:- Surat 
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SHISH INDUSTRIES LIMITED 
CIN: L25209Gj2017PLC097273 

Registered Office: TP No.4, RS No.11 Paiki, 12-13 B, Paiki Plot C 1st Floor of 11 12 Suryapur Mill Compound, Varachha Road Surat - 395006, 
Gujarat, India 

Consolidated Statement of Cash Flow 
(f In Lakh) 

Particulars Half Year Ended Year ended 
30-09-2024 31 ·03-2024 

A Date of start 0 reporting erlO 01·04-2024 01-04-2023 
B Date of end of reporting period 30·09-2024 31-03-2024 
C Whether resu ts are audited or unaudited Unaudited Audited 
D Nature of report standalone or consolidated Consolidated Consolidated 

CASH FLOW FROM OPERATING ACTIViTIES 

Net Profit as per P & L A/c. before Income Tax 587.34 1,113.70 

ADD/(LESS): - AtUusrment for: 

Depreciation 189.66 143 .69 

OC! Income 

Interest Expense 108.86 95.02 

interest Income (23 .14) 

Operating Profit before changes In working capital 862.71 1,355.81 

Movement in Working Capital Changes: 

(lnc)/Dec in Inventories (868.21) (295.69) 

(lnc)/Dec in Trade Receivables 467.94 (3 0.50) 

(lnc)/Dec in Other Current Assets (602.62) (558 .94) 

(lnc)/Dec in Loans and Deposits 1,757.13 (1,818.47) 

(lnc)/Dec in Other Cu rrent Financial Assets 

(lnc)/Dec in Other Non-Current Assets (1 ;606.84) (7 .06) 

(lnc)/Dec in Trade Payables (565.14) 137.71 

(lnc)/Dec in Current Liabilities, Current Tax Liabilities (Net) and Provisions 50 .34 277.15 

(lnc)/Dec in Other Non - Current Liabilities 

(Inc)/Dec in Other Current Financial Liabilities 

((ne)/Dec in Other Non-Curre nt Financia l Li abilities 

Cash Generated from Operations (504.69) (939.99) 

Direct Taxes paid (Net of refund) (150 .21) (314.89) 

Net Cash Flow From Operating Activities (654.90) (1,254.87) 

CASH FLOW FROM INVESTMENT ACTIVITIES 

Capital Exp . On Fixed Assets 

Purchase of Fixed Assets (376.80) (1,158.08) 

Sale of Fixed Assets 

Subsidy receuived on capital goods 10.00 18.75 

Interest In come 23. 14 

Redemption of Fixed Deposit 513.21 (655.20) 

Investment in Subsidaries 

Increase in Investments (1,48 5.99) (I8 .13) 

Net Cash From Investment Activities (1,316.44) (1,812.66) 

CASH FLOW FROM FINANCING ACTIVITIES 

Changes in long term borrowings (1,049.68) (39.36) 

Changes in short term borrowings (199.52) 309 .2 2 

Lease Liability (0.59 ) 114.08 

Issue of Share Capita l 3,543.38 1,703.82 

Interest Expense (108 .86) (95.02) 

Net Cash From Financing Acti tivities 2,184.74 1,992 .73 

NET CHANGE IN CASH AND CASH EQUIVALENTS [A+B+C] 213 .39 (1,074.80) 

Opening Cash & Cash Eq uivalents 11.94 1,086.74 

Closing Cash and Cash Equivalents 225,33 11,94 

Note: 
The cash flow statement has been prepared und er the indirect method as set out i~ Accounting Standard (I ND AS-7) Statement of 
Cashflows. 

~; ~: ~~ atishkumar Manlya 

J '-~ _ 

« SURAT ~I Date :- 25th October , 2024 Chairman and Managing Director 
PIace:- Surat '.:, 'th' DIN 02529191 \ .~")'---./ Y , * -
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SHISH INDUSTRIES LIMITED 
CIN: L25209GJ2017PLC097273 

Registered Office: TP No.4, RS No ,l1 Paik!, 12-13 B, Paikl Plot C 1st Fioor of 11 12 Suryapur Mill Compound, Varachha Road Surat - 395006, 
GUjarat, India 

Consolidated Statement of Assets and Liabilities as on September 30, 2024 
({ In Lakh) 

Particulars Half Year Ended Year ended 
30-09-2024 31-03-2024 

A Date of start of reporting period 01-04-2024 01-04-2023 
B Date of end of reporting period 30-09-2024 31-03-2024 
C Whether results are audited or unaudited Unaudited Audited 
0 Nature of report standalone or consolidated Consolidated Consolidated 

ASSETS 
1 Non·current assets 
a) Property, Plant and Equipment 2,475_73 1,390_56 
b) Capital work-in-progress 620.60 440.37 
c) Investment Property 
d) Goodwill 
e) Other Intangible assets 43 .26 43.40 
n In tangible asse ts under development 
g) Biological Assets other than bearer plants 
h) Fi nancial Assets 

(i) Investments 1, 579.90 38.13 
(ii) Trade receivables 

(iii) Loans 
i) Deferred tax assets (net) 25.79 16.42 
j) Other non-current assets 1,606.84 7.06 

Total Non-Currenl Assets 6,352_12 1,935,94 
2) Current assets 
a) Inventories 2,666.79 1,315.94 
b) Financial Assets 

(i) Investments 
(iI) Trade receivables 1,769.56 1,962.83 

(Iii) Cash and cash equivalenls 225.33 11.94 
(iv) Uank balances 148.07 661.28 
(v) Loans 299.07 956.24 

(vI) Others financial assets 274.49 899.33 
c) Current Tax Assets (Net) 876.64 750.35 
d) Other current assets 880.88 126.88 

Total Current Assets 7,140.84 6,684.80 
TOTAL ASSETS 13,492,96 8,620.74 

EQUITY & LIABILITIES: 
EQUITY: 

a) Equity Share Capital 3,628 .54 3,500.7 I 
b) Other Equity 3,812.97 2,49 1.68 
c) Money Received against Share Warrants 2,008 .83 

Equity attributable to equity holders of the Company 9,450.34 5,992_39 
LIABILITIES: 

1) Non-Current liabilities 
a) Financial Liabil ities 

(i) Borrowings 1,243 .50 108.2 1 
(Ii) Lease liabilities 11 3.48 114.08 

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

ii) Total outstanding dues of creditors other than micro enterprises and small enterprises 
(iv) Other financia l liabilities 

b) Provisions 
c) Oererred tax liabilities (Net) 
d) Other non-current liabilities 

TOlal Non-Current LIabilities 1,356_99 222 ,29 

2) Current liabilities 
a) Financial L1abili lies 

(I) Borrowings 1,394.94 1,085 .65 

(i i) Lease liabilitie s 
(IIi) Trade payables 

i) Total outstanding dues of micro enterprises and small enterprises 96 .37 120.98 
ii) Total outs tand ing dues of creditors other than m icro enterprises and small enlerorises 55 1.20 652 .61 

(Iv) Other financial liabilities 
b) Other current liabilities 139.47 201 .03 

c) Provisions 31.42 10.23 

d) Current Tax Liabilities (Net) 472.23 335.56 

Total Current liabilities 2,685.63 2,406.06 
TOTAL EQUITY AND LIABILITIES 13.j192.96 8,620.74 

$)\jSTR/~ ~ ~l Sa ' ar an~f> ~ =z: C-
Oate :- 25th October, 2024 ~ SURAT ,~) Ch ' an Managing Director 

Place:- Sural DIN 0 2529191 

~~~' * ~ -



STATEMENT OF DEVIATION /VARIATION IN UTILIZATION OF FUNDS RAISED
F'OR THE QUARTER ENDED ON SEPTEMBER 30.2024

Name of listed entity Shish Industries Limited -il
Mode of Fund Raising ffir..r"..UI'U
Date of Raising tr'unds IF
Amount Raised (in Rs crores) 18/0312023 10.64 '

16/0st2023 7.20

23/1U2023 9.84

07/05/2024 6.80

10/05/2024 0.33

30/09t2024 8.21

Report liled for Quarter ended 30/09/2024

Monitoring Agency Applicable { | Not Applicable

Is there a Deviation / Variation in use of funds raised Yes { lNo

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

NA

If Yeso Date of shareholder Approval NA

Explanation for the Deviation / Variation NA

Comments of the Audit Committee after review NA

Comments of the auditors, if any NA

Objects for which funds have been raised and where
there has been a deviation, in the following table

As follows

Original Object
Modilied
Object,
if any

Original
Allocation

(Amount in
Rs crores)

Modified
allocation,

if any

Funds
Utilized

(Amount in
Rs crores)

Amount of
Deviation /
Variation

for the
quarter

according to
applicable

object

Remarks
if any

Increased working capital
requirement, Capital
Expenditure, General
Corporate Purpose

r0.64 0 10.64 0 NA

7.20 0 7.20 0 NA

9.84 0 9.84 0 NA

To augment Companyns
capital base, to meet
increased working capital
requirements, Capital
Expenditure, acquisition of
property through sale or
lease, acquisition of shares or
other securities of other
Companies, further
investment in subsidiarv(ies).

6,80 0 6.80 0 NA

0.33 0 0.33 0 NA

8.21 0 6.16 0 NA
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Reg. Office : Plot C, 1" Floor of 11, 12, Suryapur Mill Compound,
Varachha Road, Surat, (Guj.)-395006 lNDlA,
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granting of loans to other
body corporates including
subsidiary(ies) and the
General Corporate purpose

Deviation or yariation could mean:
(a) Deviation in the objects or purposes for which the funds have been raised or
(b) Deviation in the amount of funds actually utilized as against what was originally disclosed or
(c) Change in terms of a contract referred to in the fund raising document i.e. prospectus, letter of offer, etc.

For, Shish Industries Limited FoT,KPCM&Co.
Chartered Accountants

Firm Reg. No.0117390W

Chairman and Managing

DIN:02529191

Date:25/10/2024

CA Kanaiya Asawa

Partner
Mem No.: 103498

SDJN, Iq lo3q It BK F I 0H 27tt t

Place: Surat

Datet 25ll012024

Reg, Offlce : Plot C, 1" Floor of 11, 12, Suryapur Mill Compound,
Varachha Road, Surat, (Guj.)-395006 lNDlA.

Tel : +91 98251 90407. E-mail : info@shishindustries.com
Web : www.shishindustries.mm
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