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Independent Auditor 's Report (Unmodified Opinion) on Audited standalone Quarterly Financial Results 
and Year to Date Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligat ions 

and Disclosure Requirements) Regulations, 2015 

INDEPENDENT AUDITOR'S REPORT 

To 

The Board of Directors of 

Shish Industries Limited 

Report on the audit of the Standalone Financial Results 

Opinion 

We have audited the accompanying standalone quarterly financial results of Shish Industries Limited (" the 
company") for the quarter ended March 31 , 2022 and the year to date results for the period f rom 
Apri l 01, 2021 to March 31, 2022 attached herewith, being submitted by the company pursuant to the 
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulat ions, 201 5, 
as amended (" Listing Regulations") . 

In our opinion and to the best of our information and according to the explanations given t o us these 
standalone financial result s: 

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

ii. give a true and fair view in conformity with the recognition and measurement principles laid down in the 
applicable accounting standards and other accounting principles generally accepted in India of the net 
profit and other comprehensive income and other financial information for the quarter ended March 31, 
2022 as well as the year to date results for the period from Apri l 01, 2021 to March 31, 2022. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing ("SA"s) specified under section 143(10) 
of the Companies Act, 2013 (the Act). Our responsibilities under those Standards are further descri bed in the 
Auditor's Responsibilities for the Audit of the Standalone Financial Results section of our report. We are 
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered 
Accountants of India together with the ethical requi rements that are relevant to our audit of the financial 
results under the provisions of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our 
other ethic;al responsibilities in accordance with these requirements and the Code of Ethics. We believe that 
the audit evidence we have obtained is sufficient and appropriate t o provide a basis for our opinion. 

Management's Responsibilities for the Standalone Financial Results 

This Statement, is the responsibili ty of the Company's Management and approved by the Board of Directors, 
has been compiled f rom the related audited Interim condensed standalone financial statements for quarterly 
financial results as well as the year to date standalone financial results ended March 31 , 2022. The Company's 
Board of Directors are responsible for the preparation of these financial results that give a t rue and fair view 
of the net profit and other comprehensive income and other financial information in accordance with the 
recognition and measurement principles laid down in Indian Accounting Standard 34, 'I nterim Financial 
Reporting' prescribed under Section 133 of the Act read with relevant rules issued thereunder and other 
accounting principles generally accepted in India and in compliance with Regulation 33 of the Listing 
Regulations. This responsibility also includes maintenance of adequate accounting records in accordance with 
the provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accounting policies; making 
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judgments and estimates that are reasonable and prudent; and design, implementation and maintenance of 
adequate internal financial controls that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the standalone 
financial results that give a true and fair view and are free from material misstatement, whether due to fraud 
or error. 

In preparing the standalone financial results, the Board of Directors are responsible for assessing the 
Company's ability to continue as a going concern, disclosing, as applicable, matters related to going concern 
and using the going concern basis of accounting unless the Board of Directors either intends to liquidate the 
Company or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors are also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the standalone financial results as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 
conducted in accordance with SAs will always detect a material misstatement when it exists. Misstatements 
can arise from fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic deCisions of users taken on the basis of these standalone 
financial results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also: 

~ Identify and assess the risks of material misstatement of the standalone financial 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, 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 Directors. 

~ Conclude on the appropriateness of the Board of Directors' 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 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 Company to cease to continue as a going concern. 

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

~ Obtain sufficient appropriate audit evidence regarding the Financial Results of the Company to express an 
opinion on the Financial Results. 
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We communicate with those charged with governance 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. 

Others Matters 

The figures for the quarter ended March 31, 2022, as reported in these financial results are the balancing 
figures between audited figures in respect of respective full financial year and the figures up to December 
31,2021. 

Place: Surat 
Date: April 30, 2022. 
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SHISH INDUSTRIES LIMITED 
ON: I 252 0YGJ2 01 7PLC09727 3 

Registered Office: Survey No : 265/266. Block No. 290, Plol No . 18 10 23. B/ l Paiki I , Pipodara, Ta: Mangrol , Sural - 394 1 10, Gujaral , India 

Statement of Standalone Financial Results for the quarter and year ended on March 31,2022 
(0 In Lakh except per share data) 

Particulars Quarter Ended Year Ended 
3I ·0 3 2022 31-12-2021 31-03-2021 31-03-2022 31-03-2021 

A Date of start of reporting period 01-0 1-2022 01 -10-2021 01·01-2021 01-04-2021 01-04-2020 
B Date of end of re porting period 31-03 ·2022 31-12-2021 31 -03-2021 31-03-2022 31-03-2021 
C Whether results are audited or unaudited Audited Unaudited Audited Audited Audited 
0 Nature of reDort standalone or consolidated Standalone Standalone Standalone Standalone Standalone 
I Reve nue From Ooerations 

Net sales or Revenu e from Operation s 1. 593 .85 882 .40 910.80 5,002 .14 2,828 .26 
II Other Income 13.95 22 .13 56 .52 99 .90 79 .73 
III Total Income I+Il 1,607.80 904_53 967.32 5,102.05 2,907.99 
IV Expenses 
(a) Cost of materia is cons umed I 139.84 646.6 1 613 .03 3,874.07 1,993.94 
(b) Purchases of s lock-in -Irad e 

(c) Changes in inventories of finish ed goods, work-in-progress 
18.61 J 7.07 75.42 6 1.47 152 .99 and stock-in-trad e 

(d) Emolovee benefil exoe nse 40 . 18 40 .61 24.46 149.61 94.01 
(e) Financ e Costs 673 12.26 13.01 33.97 29 .92 
(f) Depreciation and amortisati on expense 30.40 26.50 23.87 100.63 83 16 
(g) Other Exoenses 2 14.45 122 .46 146.57 556.81 364.30 

Total exoenses IV 1,450_21 865 .5 2 896.36 4776.57 2 718.32 

V Profit/ (loss) before exceptional ite ms and tax (Ill-IV) 157.59 39.01 70.96 325.48 189.67 

VI Exceptional items --
VII Profit (loss) after exceptional items and before Tax (V-VI) 157.59 39.01 70.96 325.48 189.67 

VIII Tax Exoense 37_01 14.89 23.80 78.10 55.49 
(a) Curren I Tax 38.27 11.47 22 .57 81.92 53.44 
(b) Less):- MAT Credit 
(c) Current Tax Exoense Relatinl!" to Prior vears 
(d) Deferred Tax (Assel)/ Liabiliti es (1.26) 3.42 1.22 (3 .81) 2.05 

IX Profit (Loss) for the period from continuIng operations 
120.58 24.12 47 .16 247.37 134.18 VII-VIIIl 

X Profil/(loss) from discontinued opera ti ons 
XI Tax exoenscs of discontinued ooerations 

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

XIII A Profit Loss For Period Before Minoritv (nterest 120.58 24.12 47.16 247.37 134_18 

XIII B Share Of Profit / Loss of Associat es and joint ventures 
accounled for usinl!" eauitv method 

XIII C Profil Loss Of Minoritv Inlerse l 
XIV Profit Loss) for the period (XIII A + XIII B + XIII C 120.58 24 .12 47.16 247.37 134.18 
XV Other Comprehensive Income 

a . n. Items that will not be reclassi fied to profit or loss 
ii ), Income tax relating to items that will not be reclass ified 

to orofi! or loss 
b. i . Item Ihat will be reclassifed 10 profil or loss 
ii}. In come lax relating to items that will be reclass ifed to 
rofit or loss 

Total Comorehensive income 

XVI Total Comprehensive income [Comprising Profit for the 
120.58 24.12 47.16 247.37 134.18 Peri!,ld and Other comprehensive income] (XIV+XV) 

XVII Details of equity share capital 
Paid-uD eau it ' share caoila l 1,05'1.00 1,0]0.90 1010.90 1,054.00 ] ,010 .90 
Face vallie of eQuilv sha re caoilal r er Share Rs. 10 - Rs. 10 - Rs. 10/- Rs. 10 - Rs.lO -

XIX Earnings per share 

(a) Earnings per share (not annualised for quarter ended) 

Basic earnings (loss) per share from continuing operation l.l8 0.24 0.47 2.44 2.13 

Dilut ed earnings (loss) per share from co ntinuing opera tIon 1.18 0.24 0.47 2.44 2.13 

(b) Earnings per share (not annuaJiscd for quarter ended) 

Basic earnings (loss) per share fr om discontin ued operati on 

Dilut ed earnings (loss) per share from discontinu ed . 
operation 

(c) Earnings per share (not annualised for quarter ended) 

Basic earnings (loss) per share from continuing and 
1.18 0.24 0 .47 2.44 2.13 discotinued ooerations 

Diluted earnings (loss) per share cont inuing and 
Ll8 0.24 0 .47 2.44 2.13 discotinued operations 



SHISH INDUSTRIES LIMITED 
ClN: L2S209GJ20171'LC097273 

Registered Office: Survey No. 265/ 266, Block No: 290, Plot No J 8 to 23, B/I Palki I. Pipodara, 1 a: Mangrol. Surat - 394 110, Gujarat, India 

Notes on Financial Results: -
I The above audited standalone financial results for the quarter and year ended March 31, 2022 have been reviewed by the Audit Committee and 

subsequently approved by the Board of Directors in their respective meetings held on April 30, 2022. The statutory auditors have expressed an 
unmodified aDinion. 

2 The audited standalone financial results are prepared in acco rd ance with the Indian Accounting Standards 34 "I nterim Financial Reporting" as 
prescribed under Section 133 of the Companies Act, 2013, rcad with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015 and 
Companies (Indian Accounting Standards) (Amendment Rules), 20]6. 

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

4 Standalone Statemenl of Assets and Liabihlies as on March 31, 2022 and Cash Flow Statemenl for the financial year ended on March 31, 2022 are 
attached herewith. 

5 Figures of the quarter ended March 31, 2022 and March 31. 2021 are the balancing figures between audited figures in respect of the full financial year 
and year to date figures up to the third quarter of the relevant financial year. Also the figures up to the end of third quarter had only been reviewed 
and not subject to audit. 

6 The figures for the cor responding previous period have been restated/regrouped wherever necessary, to make them comparable. 
For, Shish Industries Limited -

1~9~ . ~M'"'" I ~ SURAT ~I 
Date :- April 30, 2022 ~r- ~y Chairman and Managing Director 
Place:- Surat DIN 02529191 

"""-...!.. .7 
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Registered Office: Survey No: 265/266, Block No: 290, Plot No. 18 to 23, B/I Palkll, Pipodara, Ta: Mangrol , Surat - 394 110, Gujarat , India 

Standalone Statement of Assets and Liabilities as on March 31, 2022 
(f In Lakh) 

Particulars Year Ended Year ended 
31-03-2022 31-03-20 2 1 

A Date of start of reporting period 01 -04-2021 01-04-2020 
B Date of end of reporting period 31 -03-2022 31 -03-2021 
C Whether results are audited or unaudited Audited Audited 
D • Nature of report standalone or consolidated Standalone Standalone 

ASSETS 
1 Non-current assets 
a) Property, Plant and Equipment 572.97 565 .53 
b) Capital work-in-progress 11.30 
c) Investment Property 
d) Goodwill 
e) Other Intangib le asse ts 0.65 0.73 
f) Intangible assets under development 
g) Biological Assets other than bearer plants 
h) Financ ial Assets 

(i) Investments 24.00 
(ii) Trade receivables 

(iii) Loans 
i) Deferred tax assets (net) 9.52 5.71 
j ) Other non-current assets 

Total Non-Current Assets 618.44 571.97 
2) Current assets 
a) Inventories 845 .74 562 .19 
b) Financial Assets 

(i) Investments 
(ii) Trade receivables 883 .73 200.85 

(iii) Cash and cash equivalents 5.47 6.66 
(iv) Bank balances 8.68 50.87 
(v) Loans 66.09 24 .74 

(vi) Others (to be specified) 
c) Current Tax Assets (Net) 261.74 257.65 
d) Other current assets 32. 50 38.49 

Total Current Assets 2.103.95 1. 141.44 
TOTAL ASSETS 2.72 2.39 1,713.41 

EQUITY & UABIUTIES : 
EQUITY: 

a) Equity Share Capital 1,054.00 1,01 0 .90 
b) Other Equity 671.71 161.00 

Equity attributable to equity holders of the Company 1 725 .7 1 1.171.90 
UABIUTIES : 

1) Non-Current Liabilities 
a) Financial Liabilities 

(I) Borrowings 36.83 
(ii) Lease liabilities 

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

ii) Total ou tstanding dues of creditors other than micro enterprises and small enterprises 
(iv) Other financial liabilities 

b) Provisions 
c) Deferred tax liab ilities (Net) 
d) Other non-current liab ilities 

Total Non-Current Liabilities 36_83 
2) Current liabilities 
a) Financial Liabilities 

(I) Borrowings 462 .77 45 .34 
(ii) Lease liabilities 

(iii) Trade payab les 
i) Total outstanding dues of micro enterprises and small enterprises 193.08 15.13 

ii) Total outs tanding dues of creditors other than micro enterprises and small enterprises 224.88 340.49 
(iv) Other financial liab ilitie s 21.76 

b) Other current liab ili ties 28.66 26.73 
c) Provisions 1.50 1.20 
d) Current Tax Liabilities (Net) 85 .79 54.03 

Total Current Liabilities 996.68 504.68 
TOTAL EQUITY AND UABIUTIES 2.72 2.39 1,713.41 

- For. Shish Industries Limit d 

~9 . , I; SURAl ~} 
""~"""" Satishkumar Maniya 

Date :- April 30, 20 22 /~~~" 
I.J'I ........ Chairman and Managing Director , 
\(~t' c~y Place:- Su rat DIN 02529191 

)~ [ruiyaA~1~1: ""'- :11'_.7 -. to M. No ~ • 
, 103498 ~ : 
, ,~ ~/ " 

~. ,.. .. ~~ea A ~ 
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Registered Office: Survey No: 265 / 266, Block No: 290, Plot No . 18 to 23, B/ l Paiki 1, Pipodara, Ta: Mangrol, Surat - 394 ll O, Gujara t, India 

Standalone Statement of Cash Flow 
(0 In Lakh) 

Particulars Year Ended Year Ended 
31-03-2022 31-03-2021 

A Date of start of reporting period 01 -04-2021 01-04-2020 
B Date of end of reporting period 31 -03-2022 31-03-2021 
C Whether resu t s are audited or unaudIted Audited Audited 
D Nature of report s tandalone or consolidated Standalone Standalone 

CASH FLOW FROM OPERATING ACTIVITIES 

Net Profit as per P & L A/ c. before Income Tax 325.48 189.67 

ADD/ (LESS) : - Adjustment for : 

Depreciation 100.63 83.16 

Bad Debts written off 6.99 

W/off Pre liminary Expenses 4.94 4.94 

Interest Expense 33.97 30.20 

Interest Income (0 .86) (3.27) 

Deffered Tax Liability/ (Asset) 

Operating Profit before changes in working capital 464.16 311.69 

Movement in Working Ca pital Cha nges: 

(Inc)/ Dec in Inventories (283.56) (104.43) 

(Inc)/ Dec in Trade Receivables (682.88) (96.48) 

(Inc)/ Dec in Other Current Assets (3.04) (174.89) 

(Inc )/Dec in Loans an d Deposits (41.35) 55.36 

(Inc)/Dec in Other Current Financial Assets 

(Inc)/Dec in Other Non-Current Financial Assets 

(Inc)/Dec in Trade Payables 62.34 270.1 8 

(Inc)/Dec in Oth er Curren t Liabilities and Provis ions 12.24 23.63 

(Inc)/Dec in Other Non - Current Liabilities 

(Inc )/Dec in Other Current Financial Liabiliti es (6.74) 

(Inc)/Dec in Other Non-Current Financial Liabilities 

Cash Gellerated from Operations (472 .10) 278.33 

Direc t Taxes paid (Net of refund) (8 1. 92) (53.44) 

Net Cash Flow From Operating Activit ies (554.01) 224.89 

CASH FLOW FROM INVESTMENT ACTIVITIES 

Cap ital Exp. On Fixed Assets 

Purchase of Fixed Assets (12 1. 24) (1 84.59) 

Sale of Fixed Assets 1.95 3.65 

Interest Inco me 0.86 3.2 7 

Redemp tion of Fixed Deposit 42.19 (3 .27) 

Investment in Subsi daries (24.00) 

Advance Against Property 

Net Cash From Invest ment Act ivit ies (100_24) (180.94) 

CASH FLOW FROM FINANCING ACTIVITIES 

Changes in long term borrowings (36.83) (88.48) 

Changes in short term borrowings 4 17.43 

Issue of Share Capital 306.44 76.38 

Interest Expense (33.97) (30.20) 

Net Cash From Financing Actitivities 653.07 (42 .30) 

NET CHANGE IN CASH AND CASH EQUIVALENTS [A+B+C] (1.1 9) 1.65 

Opening Cash & Cash Equiva lents 6 .66 5.01 

Clos ing Cash and Cash Equivalents 5.47 6.66 

Note: -
The cash flow statement has been prepared under the indirect me thod as set out in Indian Accounting Standard (IND AS- 7) Statemen t of 
Cash flows . -

9 
For, Shish Industries Limited 

~-,. (; SURAT ;) 
Date :- April 30, 2022 ~ & Chairman and Managing Director 
Place:- Surat DIN 02529191 .. 

"' * ~ AA -




