
 

 

 

May 8, 2025                                                                                  वैशाख – शुक्ल पक्ष, एकादशी 
                                                                                                       िवक्रम सàवत २०८२ 
 
National Stock Exchange of India 
Limited 
“Exchange Plaza”  
Bandra – Kurla Complex, 
Bandra (E), Mumbai – 400 051 
NSE Code: GHCL 

BSE Limited 
Corporate Relationship Department, 
1st Floor, New Trading Ring, Rotunda Building, 
P.J. Towers, 
Dalal Street, Fort, Mumbai – 400 001 
BSE Code: 500171 

 
Dear Sir / Madam, 
 
Sub:   Outcome of 212th Board Meeting of GHCL Limited and filing of Audited Results 

along with Auditor’s Report for the financial year ended on March 31, 2025 
  
Pursuant to requirement of Regulation 30 read with Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 and other applicable provisions, 
if any, it is hereby informed that the Board of Directors in their just concluded meeting has inter 
alia approved the following: 
 
1. Audited Annual accounts of the Company for the financial year ended March 31, 2025 

subject to the adoption of members in ensuing Annual General Meeting. 
 

2. Recommended Dividend of Rs. 12 per equity share of Rs. 10/- each i.e.  120% on the paid 
up equity capital for the financial year ended March 31, 2025. Dividend will be paid on or 
after July 24, 2025, if approved by the members in the ensuing Annual General Meeting. 

 
3. Revenue Budget of the Company for the financial year 2025-26. 
 
4. Fresh Capital Budget of approx. Rs. 31.92 Crs. for the financial year 2025-26. 
 
5. Notice for 42nd  Annual General Meeting, which is scheduled to be held on Thursday, July 

24, 2025 through Video Conferencing (VC) or Other Audio Visual Means (OAVM).  
 
6. Audited financial results for the quarter / year ended March 31, 2025 (including 

consolidated financial results) of the Company along with audit report. 
 

7. Recommendation for appointment of Chandrasekaran Associates, Company Secretaries, 
Delhi, as Secretarial Auditor of the Company for a period of five consecutive years 
commencing from FY 2025-26 to FY 2029-30, subject to shareholders approval at ensuing 
42nd AGM of the Company. Details in accordance with SEBI Listing Regulations read with 
SEBI Master circular No. SEBI/Ho/CFD/PoD2/CIR/P/0155 dated November 11, 2024 are 
enclosed as Annexure – 1. 



8. Appointment of Internal Auditors for the financial year 2025-26. The brief details of the
same are enclosed as Annexure – 2.

9. Appointment of Cost Auditors for the financial year 2025-26.  The brief details of the same
are enclosed as Annexure – 3.

Pursuant to the Circular issued by SEBI vide no. SEBI/HO/CFD/CFD-PoD-2/CIR/P/2024/185 
dated December 31, 2024, we do hereby declare that Statutory Auditors of the Company have 
issued the Auditors Report on the Annual Audited financial results of the Company (including 
consolidated) for the quarter / year ended March 31, 2025 of the Company with unmodified 
opinion. Copy of the results along with auditors reports are enclosed herewith as Annexure-
4. 

You are requested to kindly take note of the same and please also take suitable action for 
dissemination of this information through your website at the earliest. In case you need any 
other information, please let us inform. Please note that the board meeting commenced 
at 12.00 p.m. and concluded at   1.45    p.m. 

Please note that copy of this intimation is also available on the website of BSE Limited 
(www.bseindia.com/corporates), National Stock Exchange of India Limited 
(www.nseindia.com/corporates) and website of the Company (www.ghcl.co.in ). 

You are requested to kindly take note of the same. 

Thanking you 

Yours faithfully, 

For GHCL Limited 

Bhuwneshwar Mishra  
VP-Sustainability & Company Secretary 
Membership No.:F5330 



 

 

Annexure – 1 
 

 
DISCLOSURE UNDER REGULATION 30 OF THE LISTING REGULATIONS 

 
Sr. No. Name of  

Firm/Auditor 
Chandrasekaran Associates, Company Secretaries 

1 Reason for 
change  
 

Re- appointed as Secretarial  Auditor to comply with the Companies Act, 2013 

2 Date of 
recommendation 
for Appointment  

 
 

May 8 , 2025 
 
Board of Directors in its meeting held on May 8, 2025 recommended appointment of  as 
Secretarial Auditor of the Company for a period of five consecutive years i.e. to hold office 
from the conclusion of this Annual General Meeting of the Company (i.e. 42nd AGM) till 
the conclusion of 47th Annual General Meeting of the Company and conduct the 
Secretarial Audit  from FY 2025-26 to FY 2029-30. 

3 Brief Profile Chandrasekaran Associates, Company Secretaries (“CACS”), located in the political 
capital of India, New Delhi, is a firm of Company Secretaries having professional 
experience spanning over more than 36 years specializing in Secretarial Audit, Due 
Diligence, Assurance Audit, Corporate Compliance Management, Representation 
services and Transaction Advisory Services to the Corporate world on various matters.  
 
The firm has been providing consultancy and Secretarial Audit to reputed multinational 
companies, listed companies including part of NIFTY50 / SENSEX and large corporate 
houses in various sectors such as Information Technology, Telecom, Manufacturing, Real 
Estate, Insurance, Fast Moving Consumer Goods, Hotel, Travel, Food, Hospital, Pharma, 
Media, Tobacco, Housing Finance, Banking, REIT, INVITS etc. 
 
CACS is a focused community of experienced and trained professionals, who directly 
handle all projects. CACS's team is equipped with necessary infrastructure and network 
to carry out services effortlessly and on time. Known for its client-centric approach and 
commitment to high standards, CACS offers tailored solutions to help businesses 
navigate the dynamic regulatory landscape in India effectively. 
 
Dr. Chandrasekaran has over 45 years of experience in Company and Securities Laws, 
with a judicious mix of personalized service and professional standards. He holds a 
Postgraduate Diploma in Financial Management and is a Graduate in Commerce and 
General Law. He received his Doctorate on his thesis ‘Investors’ Protection Measures 
with Special Reference to the Role of SEBI. Dr. S. Chandrasekaran believes in adding 
value to the business of his clients. 
 
He serves as a trusted advisor to businesses, offering expert guidance on corporate 
governance, regulatory compliance, and other Secretarial matters. 
As a founder, he is instrumental in establishing the firm's reputation for excellence, 
reliability, and strategic foresight in supporting businesses to achieve their goals while 
staying compliant with applicable laws and regulations.  
 
His areas of expertise include: 
 

 Corporate Compliance Management 
 Corporate Governance 
 Corporate Social Responsibility 

 



 

 

A prolific writer and a distinguished speaker, Dr. Chandrasekaran’s numerous articles 
have been published in newspapers and law journals. 
 
Dr. S. Chandrasekaran is well-versed in the nuances of Corporate Laws, including the 
Companies Act, 2013, and has profound experience in Mergers & Acquisitions, Corporate 
Restructuring, Compliance Strategy Development, Due Diligence, Pre-Merger Planning, 
and Post-Merger Integration. 
 

4 Disclosure of 
relationship 
between 
directors  

None 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

 
Annexure – 2 

 
DISCLOSURE UNDER REGULATION 30 OF THE LISTING REGULATIONS 

 

Sr. 
No. 

Name of  
Firm/Auditor 

M/s Sharp and Tannan Associates, Chartered 
Accountants, Baroda 

M/s SPMB & Co. LLP, Chartered 
Accountants, Chennai  

1 Reason for change  
 

Re-appointed as Internal Auditor to comply with 
the Companies Act, 2013 

Re-appointed as Internal Auditor to 
comply with the Companies Act, 2013 

2 Date of 
Appointment  

& 
terms of 
appointment 

May 8, 2025 
 
Board of Directors in its meeting held on  May 8, 
2025 re-appointed as Internal Auditor  of the 
Company for the financial year 2025-26 for the 
Soda Ash Division 

May 8, 2025 
 
Board of Directors in its meeting held 
on  May 8, 2025 appointed as Internal 
Auditor  of the Company for the 
financial year 2025-26 for the 
Consumer Product  Division 

3 Brief Profile The firm was established in 1934 by Mr. CR Sharp 
and Mr. BR Tannan, head office of the firm is 
situated in Mumbai and has branches across India 
including Ahmedabad and Baroda in Gujarat. 
 
At present it has nine partners: Alkesh Hirapara, 
Amit Shah, Hemal Modi,Sapan Gandhi, Arnob 
Chaudhary, Hemul Desai, Parthiv Desai, Pramod 
Bhise and Tirthraj Khot having experience of more 
than 6 decades in the field of internal audit, 
assurance and other consulting works.  
 
M/s Sharp and Tannan Associates (S&TA) is a 
Chartered Accountancy Firm have been at the 
forefront, offering outsourced/co sourced internal 
audits.  
 
S&TA firm proponents of risk based auditing and 
focus on a value added approach to business 
processes and build strong relationships with audit 
committees through regular communication. 
 
S&TA perform fair and unbiased category audits 
under the COSO 1992 framework active for the 
past three decades. The firms focus on risk 
identification and evaluation, strategic inputs, 
operational/process control optimization, 
identification of value/cost saving opportunities, 
process debottlenecking, compliance with relevant 
statute/organizational policies, and benchmarking 
by bringing in solutions and best market practices 
for effective implementation, to ensure the best 
value additions to clients.  
 
To ensure the independent functioning of firm 
personnel and enhance firm skill sets, S&TA 
conduct internal/external training including training 

Established in 2024, SPMB & CO LLP 
is a new age Organization focused on 
Operation Excellence, Building Trust 
and adding Value to Business by 
leveraging on technology and 
innovative ideas. 
 
SPMB & CO LLP is led by Internal 
Audit experts with a deep knowledge 
on best industrial practices and driven 
by a commitment to deliver quality 
services to all clients and more than 25 
years of Partners Collective 
Experience. 
 
SPMB & CO LLP has exceptional 
qualified and motivated professionals, 
offering integrated one-stop services. 
Firm’s   primarily focus on Risk 
Advisory, Consultation in Indirect 
Taxation, Accounts Book-keeping, 
and Transaction Advisory Services. 
More than 30 staff are working in two 
different locations. 
 
Experience in various sectors such as 
Manufacturing, Service, Infrastructure 
and Retail.  
 
Founding Partner Mr. S. Prabhakaran 
has more than a decade experience in 
handling operational audits for various 
listed and large corporate entities and 
the co-founding partner Mr. Mahesh 
Babu N has also the experience of 
handling operational audits for large 
entities for nearly a decade. 



 

 

on digital platforms, regular testing to monitor track 
learning, and regular upgrading of the GRC team to 
the latest developments. Also, S&TA is one of the 
top consulting firms who has started early adoption 
of RPAs/Robotics automations in the fields of 
internal audit and other consulting assignments, for 
improved efficiency and coverage. 

 
Our approach to Internal Audit will be 
Identifying Key Risks, Ensure 
Compliance, Analysis & Reporting, 
Enhance Efficiency Follow-up & 
monitoring and prioritizing key audit 
areas. 
 

4 Disclosure of 
relationship 
between directors  

None None 
 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

Annexure – 3 

 
 

DISCLOSURE UNDER REGULATION 30 OF THE LISTING REGULATIONS 
 

Sr. No. Name of  Firm/Auditor M/s R J GOEL & CO., Cost Accountants, New Delhi 

1 Reason for change  
 

Re-appointed as Cost  Auditor to comply with the Companies Act, 2013 

2 Date of Appointment  
 

 

May 8, 2025 
 
Board of Directors in its meeting held on  May 8, 2025 re- appointed as 
Cost Auditor  of the Company for the financial year 2025-26 

3 Brief Profile The firm was established in 1978 by Late Sh. R. J. Goel, Former 
President of ICMAI (Formerly ICWAI. head office of the firm is situated 
in Pitampura, New Delhi. 
 
At present it has four partners: Mr. Hari Krishan Goel, Mr. Naresh Kumar 
Goel, Mr. Raman Lal Agrawal, and Mr. Subhash Chandra Agrawal, 
having experience of more than 3 decades in the field of cost audit. 
 
M/s. R J Goel & Co are a team of professionals with substantial working 
experience in the fields of Cost Audit, Introduction and implementation 
of cost accounting system, Introduction and implementation of integrated 
system of accounting, Preparation of cost manual and system manual, 
Management accounting and reporting, Review of cost structure, Stock 
Audit, Physical Verification etc. in wide range of industries i.e. 
Automobile, Civil Construction, Cement, Chemicals, Consumer Goods, 
Edible Oil, Power Generation and Transmission, Electronics, FMCG, 
Lighting, Metals, Oil & Gas, Paper, Power, Pharmaceutical, Petroleum, 
Steel & Steel products, Sugar, Tyres & Tubes, Tele- Communication and 
Textiles etc. 
 
 

4 Disclosure of 
relationship between 
directors  

None 

 
 
 
For GHCL Limited 
 
 

 
Bhuwneshwar Mishra 
VP-Sustainability & Company Secretary 
Membership No.: FCS 5330  
 
 
 
 



S.R. Batliboi & Co LLP, a Limited Liability Partnership with LLP Identity No. AAB-4294
Regd. Of ce : 22, Camac Street, Block ‘B’, 3rd Floor, Kolkata-700 016

67, Institutional Area 
Sector 44, Gurugram - 122 003
Haryana, India

Tel: +91 124 681 6000

Independent Auditor’s Report on the Quarterly and Year to Date Audited Standalone Financial Results of the
Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended

To
The Board of Directors of
GHCL Limited

Report on the audit of the Standalone Financial Results

Opinion

We have audited the accompanying statement of quarterly and year to date standalone financial results of GHCL Limited
including the GHCL Employees Stock Option Trust (the “Company”) for the quarter ended March 31, 2025 and for the
year ended March 31, 2025 (“Statement”), attached herewith, being submitted by the Company pursuant to the
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended (the “Listing Regulations”).

In our opinion and to the best of our information and according to the explanations given to us, and based on the
consideration of the reports of the other auditors on the separate audited financial statements and on the other financial
information of GHCL Employees Stock Option Trust, the Statement:

i. is presented in accordance with the requirements of the Listing Regulations in this regard; and
ii. gives a true and fair view in conformity with the applicable accounting standards and other accounting

principles generally accepted in India, of the net profit and other comprehensive loss and other financial
information of the Company for the quarter ended March 31, 2025 and for the year ended March 31, 2025.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10) of the
Companies Act, 2013, as amended (“the Act”). Our responsibilities under those Standards are further described 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 requirements that are relevant to our audit of the financial statements under the provisions of the Act
and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the Code of Ethics. We believe that the audit evidence obtained by us and other auditors in terms of their reports
referred to in “Other Matter” paragraph below is sufficient and appropriate to provide a basis for our opinion.

Management’s Responsibilities for the Standalone Financial Results

The Statement has been prepared on the basis of the standalone annual financial statements. The Board of Directors of
the Company are responsible for the preparation and presentation of the Statement that gives a true and fair view of the
net profit and other comprehensive loss of the Company and other financial information in accordance with the
applicable accounting standards 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 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 the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the Statement that give a true and fair view and are free from material misstatement, whether due to
fraud or error.
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In preparing the Statement, 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 Statement as a whole is 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 the Statement.

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 Statement, 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. Under Section 143(3)(i) of the Act, we are also responsible for expressing our
opinion on whether the Company has adequate internal financial controls with reference to financial statements in
place and the operating effectiveness of such controls.
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 Statement, including the disclosures, and whether
the Statement represents 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 Company
of which we are the independent auditors to express an opinion on the Statement. We are responsible for the
direction, supervision and performance of the audit of the financial information of such entities included in the
Statement of which we are the independent auditors. For GHCL Employees Stock Option Trust included in the
Statement, which have been audited by other auditors, such other auditors remain responsible for the direction,
supervision and performance of the audits carried out by them. We remain solely responsible for our audit opinion.

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.
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Other Matter

The accompanying Statement includes the audited financial results in respect of GHCL Employees Stock Option Trust
whose financial statements and other financial information reflect total assets of Rs. 6.93 crores as at March 31, 2025
and total revenues of Rs. 0.58 crore and Rs. 0.00 crore, total net profit/(loss) after tax of Rs. 0.27 crore and Rs. (0.05)
crore and total comprehensive income/(loss) of Rs. 0.27 crore and Rs. (0.05) crore for the quarter and year ended March
31, 2025 respectively, and net cash outflow of Rs. 0.00 crore for the year ended March 31, 2025 as considered in the
Statement which have been audited by the auditor of GHCL Employees Stock Option Trust.

The independent auditor’s reports on the audited annual financial statements of GHCL Employees Stock Option Trust
have been furnished to us by the management and our opinion on the Statement, in so far as it relates to the amounts
and disclosures included in GHCL Employees Stock Option Trust, is based solely on the report of such auditors. Our
opinion on the Statement is not modified in respect of the above matter.

The Statement includes the results for the quarter ended March 31, 2025 being the balancing figure between the audited
figures in respect of the full financial year ended March 31, 2025 and the published unaudited year-to-date figures up
to the third quarter of the current financial year, which were subjected to a limited review by us, as required under the
Listing Regulations.

For S.R. BATLIBOI & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

per Sonika Loganey
Partner
Membership No.: 502220

UDIN: 25502220BMLHVE9234

Place: Gurugram
Date: May 08, 2025

Digitally signed by Sonika Loganey
DN: cn=Sonika Loganey, 
o=Personal,
email=sonika.loganey@srb.in
Location: Gurugram
Date: 2025.05.08 12:46:47 +05'30'

Sonika
Loganey



Rs. In Crore
Year Ended

31.03.2025 31.12.2024 31.03.2024 31.03.2025  31.03.2024 
 Audited

(Refer Note 6) 
 Unaudited Audited

1 Income
(a) Revenue from operations 781.47                778.73         823.38           3,183.48           3,446.54       
(b) Other income 25.65                  28.58           16.39             89.73                51.85            
Total income 807.12                807.31         839.77           3,273.21           3,498.39       

2 Expenses
a) Cost of raw materials consumed 228.27                236.58         258.26           929.24              1,101.19       
b) Purchase of stock-in-trade 47.96                  27.82           15.10             120.46              216.28          
c) (Increase)/decrease in inventories of finished goods, stock-in-trade and 
work-in-progress (35.19)                 (28.17)         37.66             4.64                 (31.83)           

d) Power, fuel and water expenses 154.02                156.75         158.07           610.63              690.34          
e) Employee benefits expenses 28.15                  28.95           24.40             113.91              112.05          
f) Finance costs 4.08                    3.50             5.35               16.12                25.47            
g) Depreciation and amortisation expense 28.27                  27.95           25.97             111.54              102.10          
h) Other expenses 140.04                126.75         145.44           528.52              510.97          
Total expenses 595.60                580.13         670.25           2,435.06           2,726.57       

3 Profit before tax and exceptional items (1-2) 211.52                227.18         169.52           838.15              771.82          
4 Exceptional items gain (Refer Note no 2) -                      -              -                 -                   219.29          
5 Profit before tax (3+4) 211.52                227.18         169.52           838.15              991.11          
6 Tax expenses:

   (a) Current tax 51.27                  60.21           41.13             213.06              191.74          
   (b) Current tax adjustment for earlier years 1.18                    -              (0.36)              1.29                 (0.36)            
   (c) Deferred tax (credit)/charge 5.97                    (1.36)           4.11               (2.91)                6.18              
   (d) Deferred tax adjustment for earlier years 0.48                    -              -                 0.48                 -               
Total tax expenses 58.90                  58.85           44.88             211.92              197.56          

7 Net Profit for the period/year (5-6) 152.62                168.33         124.64           626.23              793.55          
Other Comprehensive Income/(Loss) :
(a) Re-measurement gains/(losses) on defined benefit plans - not to be 
reclassified subsequently to profit & loss (4.69)                   0.31             4.45               (3.76)                1.24              

(b) Income tax effect on above 1.18                    (0.07)           (1.12)              0.95                 (0.31)            

(c) Re-measurement gains/(losses) on investments in equity shares 
classified as FVOCI - not to be reclassified subsequently to profit & loss 0.31                    0.14             (2.33)              2.98                 (1.06)            

(d) Income tax effect on above -                      (0.02)           0.27               (0.38)                0.12              

8 Other Comprehensive income/(Loss) net of tax - not to be reclassified 
subsequently to profit & loss (3.20)                   0.36             1.27               (0.21)                (0.01)            

9 Total Comprehensive income comprising profit after tax and other 
Comprehensive income (7+8) 149.42                168.69         125.91           626.02              793.54          

10 Other Equity as per the audited balance sheet 3,387.03           2,874.32       
11 Paid up equity share capital (face value of Rs.10/- each) 95.75                  95.75           95.72             95.75                95.72            

Earnings per share (face value of Rs.10/- each)
(a) Basic 15.96                  17.69           13.10             65.72                83.39            
(b) Diluted 15.95                  17.63           13.08             65.56                83.29            

 Audited 

GHCL Limited (CIN : L24100GJ1983PLC006513)
Registered Office: GHCL House, Opp. Punjabi Hall, Near Navrangpura Bus Stand, Navrangpura, Ahmedabad - 380 009, Gujarat
(Email: ghclinfo@ghcl.co.in, secretarial@ghcl.co.in, Website: www.ghcl.co.in, Phone: 079- 26427519)                                                                                                    

Quarter Ended

S. No. Particulars

 Year Ended
Statement of Audited Standalone Financial Results for the Quarter and Year Ended March 31, 2025
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(Not Annualised)



 31.03.2025  31.03.2024 
Audited Audited

I Assets
Non-current assets

a Property, plant and equipment 1,807.46             1,810.37      
b Capital work-in-progress 255.61                54.82           
c Intangible assets 19.40                  21.56           
d  Right-of-use assets 16.92 9.72             
e Investment in subsidiaries 0.00                    0.00             
f Financial assets

(i) Investments 17.14                  13.90           
(ii) Loans 0.59                    0.86             
(iii) Other financial assets 19.03                  19.14           

g Non current tax assets (net) 37.73                  26.62           
h Other-non current assets 57.94                  33.15           

Total Non-Current Assets 2,231.82             1,990.14      
Current assets

a Inventories 625.65                651.07         
b Financial assets

(i) Investments 634.18                406.51         
(ii) Trade receivables 209.75                179.83         
(iii) Cash and cash equivalents 98.34                  48.62           
(iv) Bank balances other than cash and cash equivalents 347.27                442.77         
(v) Loans 1.05                    0.92             
(vi) Derivative instruments -                      0.25             
(vii) Other financial asset 5.72                    5.24             

c Other current assets 25.55                  35.76           
Total Current Assets 1,947.51             1,770.97      
Total Assets 4,179.33             3,761.11      

II Equity and Liabilities
Equity

a Equity share capital 95.75                  95.72           
b Other equity 3,387.03             2,874.32      

Total Equity 3,482.78             2,970.04      

Liabilities
Non-current liabilities

a Financial liabilities
 (i) Borrowings 61.53                  114.97         
 (ii) Lease liabilities 19.05                  11.30           

b Provisions 5.72                    5.84             
c Deferred tax liabilities (net) 242.11                245.11         

Total Non- Current Liabilities 328.41                377.22         
Current liabilities

a Financial liabilities
(i) Borrowings 35.98                  81.74           
(ii) Lease liabilities 2.34                    2.07             
(iii) Trade payables

 (a) Total outstanding dues of micro enterprises and small enterprises 35.40                  34.93           
 (b) Total outstanding dues of creditors other than micro enterprises and 
small enterprises 

129.76                158.82         

(iv) Derivative instruments 2.52                    -              
(v) Other financial liabilities 87.77                  63.51           

b Other current liabilities
(i) Contract liabilities 3.99                    3.31             
(ii) Other current liabilities 53.89                  56.97           

c Provisions 16.49                  12.50           
Total Current Liabilities 368.14                413.85         
Total Liabilities 696.55                791.07         
Total Equity and Liabilities 4,179.33             3,761.11      

              Particulars

Rs. In Crore
 As at 

GHCL Limited (CIN : L24100GJ1983PLC006513)
Statement of Standalone Assets & Liabilities as at March 31, 2025



GHCL Limited (CIN : L24100GJ1983PLC006513)
Standalone Statement of Cash Flows for the year ended March 31, 2025
(INR in crores)

Particulars For the year ended 
March 31, 2025

For the year ended 
March 31, 2024

Audited Audited
Operating activities
Profit before tax (after exceptional item)                             838.15                            991.11 
Adjustments to reconcile profit before tax to net cash flows :
Depreciation and amortisation expense                             111.54                            102.10 
(Gain) on fair valuation/sale of investments (net)                              (43.02)                            (32.02)
Exceptional (gain) on demerger of spinning division and tax on transaction costnd tax on 
transaction cost/sale of Home Textiles Business

                                    -                            (244.29)
(Gain)/Loss on sales/discard of property, plant and equipment (net)                                (8.66)                                1.96 
Interest (income)                              (32.85)                            (14.62)
Finance costs                               15.78                              23.91 
Dividend (income)                                (0.20)                              (0.18)
Employees share based payments                                     -                                  1.21 
Unrealised exchange loss/(gain)                                  2.21                              (3.66)
Operating profit before working capital changes                             882.95                            825.52 
Adjustments in working capital
Adjustments for (Increase)/decrease in Operating assets:
Trade receivables                              (30.12)                              38.70 
Inventories                               25.42                            121.26 
Other current financial assets                                  0.51                              10.68 
Other current assets                                  6.45                              (3.67)
Non-current financial assets                                (0.24)                              (0.34)
Other non-current assets                                  0.17                              (2.86)
Adjustments for Increase/(decrease) in Operating liabilities:
Contract liabilities                                  0.68                                0.63 
Trade payables                              (27.88)                            (23.00)
Other current financial liabilities                                  4.43                              (0.30)
Other current liabilities                                (3.08)                              22.26 
Provisions                                  3.87                                0.51 
Cash flow generated from operations                             863.16                            989.39 
Income tax paid (net) (225.46)                                                   (192.44)
Net cash flow generated from operating activities (A)                             637.70                            796.95 
Cash flow from investing activities
Payment for purchase of  Property, plant and equipment, capital work in progress and 
intangible assets (Including capital advances and capital creditors)                            (314.89)                          (106.51)

Proceeds from sale of Property, plant and equipment                               13.00                                0.04 
Proceeds from sales of current investments                          1,770.50                         2,436.37 
Purchase of current investments                         (1,955.16)                       (2,446.01)
Purchase of non-current investments                                (0.25)                                    - 
Proceeds from maturity of bank deposits not considered as cash and cash equivalents                             439.71                              10.63 
Investment in bank deposits not considered as cash and cash equivalents                            (342.50)                          (439.47)
Interest received 31.73                                                           10.73 
Dividend received 0.20                                                               0.18 
Net cash flow (used in) investing activities (B)                            (357.66)                          (534.04)

Cash flow from financing activities
Proceeds from issue of equity shares (including securities premium)                                  1.10                                5.15 
Dividend paid (114.35)                                                   (166.46)
Repayment of long-term borrowings (99.43)                                                     (151.16)
Payment of lease liabilities                                (1.58)                              (1.63)
Interest paid on lease liabilities                                (1.84)                              (1.40)
Interest paid                              (14.22)                            (22.17)
Net cash flow (used in) financing activities (C)                            (230.32)                          (337.67)
Net increase/(decrease) in cash and cash equivalents (A+B+C)                               49.72                            (74.76)
Add: Cash and cash equivalents at the beginning of the year                               48.62                            123.38 
Cash and cash equivalents at the end of the year                               98.34                              48.62 

Components of cash and cash equivalents
Cash on hand 0.06                                0.08                              
Balances with banks:
 - On current accounts 40.78                                                           48.54 
- Deposits with original maturity of less than three months                               57.50                                    -  
 Total cash and cash equivalents                                98.34                              48.62 

Note:
1. The cash flow statement has been prepared under the indirect method as set out in the Ind AS 7 "Statement of Cash Flows".



R. S. Jalan Raman Chopra

Delhi
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9. Subject to the approval of the shareholders in the ensuing Annual General Meeting of the Company, the Board of Directors of the Company have proposed
a dividend of Rs.12/- per equity share for the year ended March 31, 2025.

5. The Supreme Court of India issued a ruling on July 25, 2024, confirming that the State Governments are empowered to levy taxes on mining activities and
affirmed that State Governments have the authority to impose taxes on mineral rights, in addition to the royalties already paid to the Central Government.
Further, vide order dated 14th August 2024, it held that the States could levy/demand tax on minerals w.e.f. 01st April 2005 and the same can be paid in 12
instalments commencing from 01st April 2026. The Gujarat Mineral Rights Tax Act, 1985 provides for the levy and collection of tax on mineral rights of
holders of mining leases in respect of certain minerals in the State of Gujarat, however, no demand has been raised on the Company till date. As there are
various issues involved and pending clarity, based upon management evaluation and independent legal opinion, the Company would be able to assess the
financial impact, if any, of the possible obligation only on the occurrence and non-occurrence of uncertain future events, not entirely within the control of the
Company, and the consequent actions of the Union and State Government.

8. The Company is engaged in the business of "Chemical" activity and hence has only one reportable operating segment as per IND AS 108-Operating
Segment.

May 08, 2025

11. In line with the requirements of Regulation 47(2) of the Listing Regulations, 2015, the results are available on the website of BSE Limited (URL:
www.bseindia.com), the National Stock Exchange of India Limited (URL: www.nseindia.com) and on the company’s website (URL: www.ghcl.co.in).

CFO & Executive Director (Finance)

For and on behalf of Board of Directors of 
GHCL Limited (CIN : L24100GJ1983PLC006513)

Managing 
Director

10. The CEO and CFO certificate in respect of the above results in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 has been placed before the Board of Directors.

7. During the year, the Company has reassessed presentation of outstanding employee salaries and wages, which were previously presented under ‘Trade
Payables’ within ‘Current Financial Liabilities’. In line the recent opinion issued by the Expert Advisory Committee (EAC) of the Institute of Chartered
Accountants of India (ICAI) on the “Classification and Presentation of Accrued Wages and Salaries to Employees”, the Company has concluded that
presenting such amounts under ‘Other Financial Liabilities’, within ‘Current Financial Liabilities’, results in improved presentation and better reflects the
nature of these obligations. Accordingly, amounts aggregating to INR 31.05 Crores as at March 31, 2025 (INR 26.68 Crores as at March 31, 2024), previously
classified under ‘Trade Payables’, have been reclassified under the head ‘Other Financial Liabilities’. Both line items form part of the main heading ‘Financial
Liabilities’.
The above changes do not impact recognition and measurement of items in the financial results, and, consequentially, there is no impact on total equity and/
or profit for the current or any of the earlier periods. Considering the nature of changes, the management believes that they do not have any material impact
on the balance sheet.

6. The figures for the quarter ended March 31, 2025, are the balancing figures between audited figures in respect of full financial year ended March 31, 2025
and the audited published year to date figures upto December 31, 2024, being the end of the third quarter of the financial year which were subjected to
limited review by the statutory auditors.

1. The above statement of audited standalone financial results were reviewed by the Audit & Compliance Committee and approved by the Board of
Directors at their respective meetings held on May 08, 2025. The Statement of audited standalone financial results have been prepared in accordance with the
Companies (Indian Accounting Standards) Rules, 2015 (as amended) (Ind AS) prescribed under Section 133 of the Companies Act, 2013 and other recognised
accounting practices and policies to the extent applicable. The Statutory auditors of the Company have conducted an audit of the Statement of standalone
financial results of the Company for the quarter and year ended March 31, 2025, in accordance with Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended and expressed an unmodified audit opinion on these audited results.

4. The Government of Gujarat had sanctioned Mining lease rights for Lignite in favour of the Company for a period of 30 years w.e.f. December 09, 2003. On
October 07, 2024, Joint Secretary, Industries and Mines Department, Gandhinagar, issued a corrigendum and modified the period of mines to Twenty years
instead of Thirty years. The Company has filed an application before the Joint Secretary, Industries and Mines Department, Gandhinagar for an extension of
the lease for a further year of 20 years. The Company basis a legal opinion believes that the matter can be contested on merits. Further, the Company’s
mining cost is competitive with market price and accordingly, the Company has assessed that there is no significant impact on the Company’s financial
results and its operations.

3. During the current year, 30,800 equity shares of Rs. 10 each were issued and allotted under the GHCL Employees Stock Option Scheme - 2015 ("ESOS").

Notes to the Statement of Audited Standalone Financial Results for the Quarter and Year ended March 31, 2025

2. Exceptional Item - Spinning Division : The Company carried out accounting of the Scheme of Arrangement related to demerger of spinning division
during the quarter ended June 30, 2023 as required by the approved Scheme of Arrangement and had accordingly debited the fair value of Demerged
division i.e. fair value of net assets of Spinning Division distributed to the shareholders of the Company amounting to Rs. 1,597.28 crores to the retained
earnings in the Statement of Changes in Equity as dividend distribution. The difference between the fair value and the carrying amount of net assets of Rs.
1,359.28 crores of Spinning Division as at April 01, 2023 was recognised as gain on demerger of Spinning Division in the Statement of Profit and Loss as an
Exceptional item amounting to Rs. 219.29 crores (net of estimated transaction cost and income tax on transaction cost).

RAVI 
SHANKER 
JALAN

Digitally signed by 
RAVI SHANKER JALAN 
Date: 2025.05.08 
12:28:43 +05'30'

RAMAN 
CHOPRA
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Date: 2025.05.08 12:29:20 +05'30'
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Independent Auditor’s Report on the Quarterly and Year to Date Consolidated Financial Results of the Company
Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended

To
The Board of Directors of
GHCL Limited

Report on the audit of the Consolidated Financial Results

Opinion

We have audited the accompanying statement of quarterly and year to date consolidated financial results of GHCL Limited
including the GHCL Employees Stock Option Trust (“Holding Company”) and its subsidiary (the Holding Company and its
subsidiary together referred to as “the Group”), for the quarter ended March 31, 2025 and for the year ended March 31, 2025
(“Statement”), attached herewith, being submitted by the Holding Company pursuant to the requirement of Regulation 33 of the
SEBI (Listing Obligations and Disclosure 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 and based on the consideration
of the report of the other auditor on separate audited financial statements of the GHCL Employees Stock Option Trust, the
Statement:

i. includes the results of the following entities;
GHCL Employees Stock Option Trust (Employee Welfare Trust)
Dan River Properties LLC (Subsidiary)

ii. are presented in accordance with the requirements of the Listing Regulations in this regard; and
iii. gives a true and fair view in conformity with the applicable accounting standards, and other accounting principles

generally accepted in India, of the consolidated net profit and other comprehensive loss and other financial
information of the Group for the quarter ended March 31, 2025 and for the year ended March 31, 2025.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs), as specified under Section 143(10) of the
Companies Act, 2013, as amended (“the Act”). Our responsibilities under those Standards are further described in the “Auditor’s
Responsibilities for the Audit of the Consolidated Financial Results” section of our report. We are independent of the Group, in
accordance with the ‘Code of Ethics’ issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the financial statements under the provisions of the Act and the Rules thereunder,
and we have fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe
that the audit evidence obtained by us and other auditors in terms of their reports referred to in “Other Matter” paragraph below,
is sufficient and appropriate to provide a basis for our opinion.

Management’s Responsibilities for the Consolidated Financial Results

The Statement has been prepared on the basis of the consolidated annual financial statements. The Holding Company’s Board
of Directors are responsible for the preparation and presentation of the Statement that give a true and fair view of the net profit
and other comprehensive loss and other financial information of the Group in accordance with the applicable accounting
standards 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. The respective Board of Directors
of the companies included in the Group are responsible for maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of their respective companies 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 the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the Statement that give a true and fair view and are free from material misstatement, whether due to fraud or
error, which have been used for the purpose of preparation of the Statement by the Directors of the Holding Company, as
aforesaid.



2

In preparing the Statement, the respective Board of Directors of the companies included in the Group are responsible for
assessing the ability of their respective companies to continue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless management 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 companies included in the Group are also responsible for overseeing the financial
reporting process of their respective companies.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is 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 the Statement.

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 Statement, 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. Under Section 143(3)(i) of the Act, we are also responsible for expressing our opinion on whether
the Holding Company has adequate internal financial controls with reference to financial statements in place and the
operating effectiveness of such controls.
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 ability of the Group 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 Statement 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 to cease to continue as a going
concern.
Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and whether the
Statement 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 of which we are the independent auditors to express an opinion on the Statement. We are responsible for the
direction, supervision and performance of the audit of the financial information of such entities included in the
Statement of which we are the independent auditors. For the other entities included in the Statement, which have been
audited by other auditors, such other auditors remain responsible for the direction, supervision and performance of the
audits carried out by them. We remain solely responsible for our audit opinion.

We communicate with those charged with governance of the Holding Company and such other entities included in the Statement
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 Master Circular issued by the Securities Exchange Board of India under
Regulation 33 (8) of the Listing Regulations, to the extent applicable.
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Other Matters

The accompanying Statement includes the financial statements of GHCL Employees Stock Option Trust whose financial
statements reflect total assets of Rs. 6.93 crores as at March 31, 2025 and total revenues of Rs. 0.58 crore and Rs. 0.00 crore,
total net profit/(loss) after tax of Rs. 0.27 crore and Rs. (0.05) crore and total comprehensive income/(loss) of Rs. 0.27 crore and
Rs. (0.05) crore for the quarter and year ended on that date respectively, and net cash outflows of Rs. 0.00 crore for the year
ended March 31, 2025 which have been audited by the auditor of GHCL Employees Stock Option Trust.

The independent auditor's report of GHCL Employees Stock Option Trust has been furnished to us by
the Management, and our opinion in so far as it relates to the amounts and disclosures included in respect of the GHCL
Employees Stock Option Trust, is based solely on the report of such branch auditors and other auditors and the procedures
performed by us as stated in paragraph above.

The accompanying Statement includes unaudited financial statement and other unaudited financial information in respect of one
subsidiary, whose financial statements and other financial information reflect total assets of Rs. 6.06 crores as at March 31,
2025, and total revenues of Rs. 0.65 crore and Rs. 0.33 crore, total net (loss) after tax of Rs. (2.08) crores and Rs. (2.34) crores,
total comprehensive (loss) of Rs. (1.90) crores and Rs. (2.38) crores, for the quarter and the year ended on that date respectively
and net cash (inflows) of Rs. (0.18) crore for the year ended March 31, 2025, whose financial statements and other financial
information have not been audited by any auditor.

These unaudited financial statements and financial information have been approved and furnished to us by the Management and
our opinion on the Statement, in so far as it relates to the amounts and disclosures included in respect of this subsidiary, is based
solely on such unaudited financial statements. In our opinion and according to the information and explanations given to us by
the Management, these financial statements and financial information are not material to the Group.

Our opinion on the Statement is not modified in respect of the above matters with respect to our reliance on the work done and
the reports of the other auditors and financial information certified by the Management.

The Statement includes the results for the quarter ended March 31, 2025 being the balancing figures between the audited figures
in respect of the full financial year ended March 31, 2025 and the published unaudited year-to-date figures up to the end of the
third quarter of the current financial year, which were subjected to a limited review by us, as required under the Listing
Regulations.

For S.R. Batliboi & Co. LLP
Chartered Accountants
ICAI Firm Registration Number: 301003E/E300005

per Sonika Loganey
Partner
Membership No.: 502220

UDIN: 25502220BMLHVF2952
Place: Gurugram
Date: May 08, 2025

Digitally signed by Sonika Loganey
DN: cn=Sonika Loganey, 
o=Personal,
email=sonika.loganey@srb.in
Location: Gurugram
Date: 2025.05.08 12:47:30 +05'30'

Sonika
Loganey



Rs. In Crore
Year Ended

31.03.2025 31.12.2024 31.03.2024 31.03.2025 31.03.2024
 Audited

(Refer Note 6)  Unaudited Audited

1 Income
(a) Revenue from operations 781.47                   778.73          823.38          3,183.48            3,446.54        
(b) Other income 23.34                     28.69            16.62            87.74                 52.28             
Total Income 804.81                   807.42          840.00          3,271.22            3,498.82        

2 Expenses
a)  Cost of raw materials consumed 228.27                   236.58          258.26          929.24               1,101.19        
b)  Purchase of stock-in-trade 47.96                     27.82            15.10            120.46               216.28           
c) (Increase)/decrease in inventories of finished goods, 
stock-in-trade and work-in-progress

(35.19)                   (28.17)           37.66            4.64                   (31.83)           

d) Power, fuel and water expenses 154.02                   156.75          158.07          610.63               690.34           
e)  Employee benefits expenses 28.17                     28.97            24.41            113.98               112.13           
f)  Finance costs 4.08                       3.50              5.35              16.12                 25.47             
g)  Depreciation and amortisation expense 28.27                     27.95            25.97            111.54               102.10           
h)  Other expenses 140.06                   126.75          145.44          528.54               510.97           
Total expenses 595.64                   580.15          670.26          2,435.15            2,726.65        

3  Profit before tax and exceptional items (1-2) 209.17                   227.27          169.74          836.07               772.17           
4 Exceptional items gain (Refer Note no 2) -                        -                -               -                     219.29           
5 Profit before tax (3+4) 209.17                   227.27          169.74          836.07               991.46           
6 Tax expenses :

   (a) Current tax 51.27                     60.21            41.13            213.06               191.74           
   (b) Current tax adjustment for earlier years 1.18                       -                (0.36)            1.29                   (0.36)              
   (c) Deferred tax (credit)/charge 5.97                       (1.36)             4.11              (2.91)                  6.18               
   (d) Deferred tax adjustment for earlier years 0.48                       -                -               0.48                   -                 
Total tax expenses 58.90                     58.85            44.88            211.92               197.56           

7 Net Profit for the Year/year (5-6) 150.27                   168.42          124.86          624.15               793.90           
Other Comprehensive Income/(Loss) :

(a) Re-measurement gains/(losses) on defined benefit plans
- not to be reclassified subsequently to profit & loss

(4.69)                     0.31              4.45              (3.76)                  1.24               

(b) Income tax effect on above 1.18                       (0.07)             (1.12)            0.95                   (0.31)              
(c) Re-measurement gains/(losses) on investments in
equity shares classified as FVOCI - not to be reclassified
subsequently to profit & loss

0.31                       0.14              (2.33)            2.98                   (1.06)              

(d) Income tax effect on above -                        (0.02)             0.27              (0.38)                  0.12               

(e) Exchange differences on translation of foreign
operations - to be reclassified subsequently to profit & loss

(0.31)                     (0.08)             0.02              (0.35)                  0.12               

8 Other Comprehensive income/(Loss) net of tax - not to be 
reclassified subsequently to profit & loss

(3.51)                     0.28              1.29              (0.56)                  0.11               

9 Total Comprehensive income comprising profit after tax 
and other Comprehensive income  (7+8)

146.76                   168.70          126.14          623.59               794.01           

10 Profit (7) attributable to :
   Owners of the Company 150.27                   168.42          124.86          624.15               793.90           
   Non-controlling interest -                        -                -               -                     -                 

11 Total comprehensive Income (9) attributable to : 
   Owners of the Company 146.76                   168.70          126.14          623.59               794.01           
   Non controlling interest -                        -                -               -                     -                 

12 Other Equity as per the audited balance sheet 3,393.09            2,882.77        
13 Paid up equity share capital (face value of Rs.10/- each) 95.75                     95.75            95.72            95.75                 95.72             

Earnings per share (face value of Rs.10/- each) -(Rs.)
(a) Basic 15.72 17.70            13.12            65.50                 83.43             
(b) Diluted 15.70 17.64            13.10            65.34                 83.33             

(Not Annualised)14

GHCL Limited (CIN : L24100GJ1983PLC006513)
Registered Office: GHCL House, Opp. Punjabi Hall, Near Navrangpura Bus Stand, Navrangpura, Ahmedabad - 380 009, Gujarat
(Email: ghclinfo@ghcl.co.in, secretarial@ghcl.co.in, Website: www.ghcl.co.in, Phone: 079- 26427519)                                                                             
Statement of Audited Consolidated Financial Results for the Quarter and Year Ended March 31, 2025
S. No. Particulars Quarter Ended  Year Ended

Audited



As at As at 
31.03.2025 31.03.2024

Audited Audited
I Assets

Non-current assets
a Property, plant and equipment 1,807.46               1,810.37       
b Capital work-in-progress 255.61                   54.82            
c Intangible assets 19.40                     21.56            
d Right-of-use assets 16.92                     9.72              
e Financial assets

(i) Investments 17.14                     13.90            
(ii) Loans 0.59                       0.86              
(iii) Other financial assets 19.03                     19.14            

f Non current tax assets (net) 37.73                     26.62            
g Other-non current assets 57.94                     33.15            

Total Non-Current Assets 2,231.82               1,990.14       
Current assets

a Inventories 625.65                   651.07          
b Financial assets

(i) Investments 634.18                   406.51          
(ii) Trade receivables 209.75                   179.83          
(iii) Cash and cash equivalents 98.63                     48.73            
(iv) Bank balances other than cash and cash equivalents 347.27                   442.77          
(v) Loans 6.82                       9.26              
(vi) Derivative instruments -                        0.25              
(vii) Other financial asset 5.72                       5.24              

c Other current assets 25.55                     35.76            
Total Current Assets 1,953.57               1,779.42       
Total Assets 4,185.39               3,769.56       

II Equity and Liabilities
Equity

a Equity share capital 95.75                     95.72            
b Other equity 3,393.09               2,882.77       

Total Equity 3,488.84               2,978.49       
Liabilities
Non-current liabilities

a Financial liabilities
(i) Borrowings 61.53                     114.97          
(ii) Lease liabilities 19.05                     11.30            

b Provisions 5.72                       5.84              
c Deferred tax liabilities (net) 242.11                   245.11          

Total Non- Current Liabilities 328.41                   377.22          
Current liabilities

a Financial liabilities
(i) Borrowings 35.98                     81.74            
(ii) Lease liabilities 2.34                       2.07              
(iii) Trade payables

 (a) Total outstanding dues of micro enterprises and small 
enterprises 

35.40                     34.93            

 (b) Total outstanding dues of creditors other than micro 
enterprises and small enterprises 

129.76                   158.82          

(iv) Derivative Instruments 2.52                       -                
(v) Other financial liabilities 87.77                     63.51            

b Other current liabilities
(i) Contract liabilities 3.99                       3.31              
(ii) Other current liabilities 53.89                     56.97            

c Provisions 16.49                     12.50            
Total Current Liabilities 368.14                   413.85          
Total Liabilities 696.55                   791.07          
Total Equity and Liabilities 4,185.39               3,769.56       

              Particulars

Rs. In crores

GHCL Limited (CIN : L24100GJ1983PLC006513)
Statement of Consolidated Assets & Liabilities as at March 31,2025



GHCL Limited (CIN : L24100GJ1983PLC006513)
Consolidated Statement of Cash Flows for the year ended March 31, 2025
(INR in crores)
Particulars  For the year ended 

March 31, 2025 
 For the year ended 

March 31, 2024 
 Audited   Audited  

Operating activities
Profit before tax (after exceptional item)                            836.07                               991.57 
Adjustments to reconcile profit before tax to net cash flows:
Depreciation and amortisation expense                            111.54                               102.10 
(Gain) on fair valuation/sale of investments (net)                             (43.02)                               (32.02)
Exceptional (gain) on demerger of spinning division and tax on transaction costnd tax on                                    -   (244.29)                            
Loss on sales/discard of property, plant and equipment and assets held for sales (net)                                    -   1.96                                 
(Gain)/Loss on sales/discard of property, plant and equipment (net)                               (8.66)                                       - 
Interest (income)                             (32.85)                               (14.62)
Finance costs                              15.78                                 23.91 
Dividend (income)                               (0.20) (0.18)                                
Employees share based payments                                    -                                     1.21 
Unrealised exchange loss/(gain)                                2.21 (3.66)                                
Operating profit before working capital changes                            880.87                               825.98 
Changes in working capital
Adjustments for (Increase)/decrease in Operating assets:
Trade receivables                             (30.12)                                 38.70 
Inventories                              25.42                               121.26 
Other current financial assets                                2.77                                 10.09 
Other current assets                                6.45 (3.67)                                
Non-current financial assets                               (0.24)                                 (0.13)
Other non-current assets                                0.17                                 (2.86)
Adjustments for Increase/(decrease) in Operating liabilities:
Contract liabilities                                0.68 0.63                                 
Trade payables                             (27.88)                               (22.79)
Other current financial liabilities                                4.43 (0.51)                                
Other current liabilities                               (3.08)                                 22.26 
Provisions                                3.87                                   0.51 
Cash generated from operations                            863.34                               989.47 
Income tax paid (net)                           (225.46)                             (192.44)
Net cash generated from operating activities (A)                            637.88                               797.03 
Cash flow from investing activities
Payment for purchase of  Property, plant and equipment, capital work in progress and 
intangible assets (Including capital advances and capital creditors)

                          (314.89)                             (106.51)

Proceeds from sale of Property, plant and equipment                              13.00 0.04                                 
Proceeds from sales of current investments                         1,770.50 2436.37
Purchase of current investments                        (1,955.16)                          (2,446.01)
Purchase of non-current investments                               (0.25) -                                   
Proceeds from maturity of bank deposits not considered as cash and cash equivalents                            439.71 10.63                               
Investment in bank deposits not considered as cash and cash equivalents                           (342.50)                             (439.47)
Interest received                              31.73 10.73                               
Dividend received                                0.20                                   0.18 
Net cash flow (used in) investing activities (B) (357.66)                         (534.04)                            

Cash flow from financing activities
Proceeds from issue of equity shares (including securities premium)                                1.10                                   5.15 
Dividend paid                           (114.35)                             (166.46)
Repayment of long-term borrowings                             (99.43)                             (151.16)
Repayment of short-term borrowings (net)                                    -                                         - 
Payment of lease liabilities                               (1.58)                                 (1.63)
Interest paid on lease liabilities                               (1.84)                                 (1.40)
Interest paid                             (14.22) (22.17)                              
Net cash (used in) financing activities (C)                           (230.32) (337.67)                            
Net (decrease) in cash and cash equivalents (A+B+C)                              49.90 (74.67)                              
Add: Cash and cash equivalents at the beginning of the year                              48.73 123.40                             
Cash and cash equivalents at the end of the year 98.63                             48.73                               

Components of cash and cash equivalents
Cash on hand                                0.06 0.08                                 
Balances with banks:
 - On current accounts                              41.07 48.65                               
- Deposits with original maturity of less than three months                              57.50 -                                   
 Total cash and cash equivalents  98.63                             48.73                               
Notes:
1. The cash flow statement has been prepared under the indirect method as set out in the Ind AS 7 "Statement of Cash Flows".



 

R. S. Jalan Raman Chopra
CFO & Executive 

Delhi Director (Finance)
DIN: 00121260 DIN: 00954190

2. Exceptional Item - Spinning Division : The Holding Company carried out accounting of the Scheme of Arrangement related to demerger of
spinning division during the quarter ended June 30, 2023 as required by the approved Scheme of Arrangement and had accordingly debited the
fair value of Demerged division i.e. fair value of net assets of Spinning Division distributed to the shareholders of the Company amounting to
Rs. 1,597.28 crores to the retained earnings in the Statement of Changes in Equity as dividend distribution. The difference between the fair value
and the carrying amount of net assets of Rs. 1,359.28 crores of Spinning Division as at April 01, 2023 was recognised as gain on demerger of
Spinning Division in the Statement of Profit and Loss as an Exceptional item amounting to Rs. 219.29 crores (net of estimated transaction cost
and income tax on transaction cost) and cancellation of investment in the subsidiary company, " GHCL Textiles Limited".

7. During the year, the Holding Company has reassessed presentation of outstanding employee salaries and wages, which were previously
presented under ‘Trade Payables’ within ‘Current Financial Liabilities’. In line the recent opinion issued by the Expert Advisory Committee
(EAC) of the Institute of Chartered Accountants of India (ICAI) on the “Classification and Presentation of Accrued Wages and Salaries to
Employees”, the Company has concluded that presenting such amounts under ‘Other Financial Liabilities’, within ‘Current Financial
Liabilities’, results in improved presentation and better reflects the nature of these obligations. Accordingly, amounts aggregating to INR 31.05
Crores as at March 31, 2025 (INR 26.68 Crores as at March 31, 2024), previously classified under ‘Trade Payables’, have been reclassified under
the head ‘Other Financial Liabilities’. Both line items form part of the main heading ‘Financial Liabilities’.
The above changes do not impact recognition and measurement of items in the financial results, and, consequentially, there is no impact on
total equity and/ or profit for the current or any of the earlier periods. Considering the nature of changes, the management believes that they do
not have any material impact on the balance sheet.

3. During the current year, 30,800 equity shares of Rs. 10 each were issued and allotted under the GHCL Employees Stock Option Scheme - 2015
("ESOS") by the Holding Company.
4. The Government of Gujarat had sanctioned Mining lease rights for Lignite in favour of the Holding Company for a period of 30 years w.e.f.
December 09, 2003. On October 07, 2024, Joint Secretary, Industries and Mines Department, Gandhinagar, issued a corrigendum and modified
the period of mines to Twenty years instead of Thirty years. The Holding Company has filed an application before the Joint Secretary,
Industries and Mines Department, Gandhinagar for an extension of the lease for a further Year of 20 years. The Holding Company basis a legal
opinion believes that the matter can be contested on merits. Further, the Holding Company’s mining cost is competitive with market price and
accordingly, the Holding Company has assessed that there is no significant impact on the Holding Company’s financial results and its
operations.
5. The Supreme Court of India issued a ruling on July 25, 2024, confirming that the State Governments are empowered to levy taxes on mining
activities and affirmed that State Governments have the authority to impose taxes on mineral rights, in addition to the royalties already paid to
the Central Government. Further, vide order dated 14th August 2024, it held that the States could levy/demand tax on minerals w.e.f. 01st April
2005 and the same can be paid in 12 instalments commencing from 01st April 2026. The Gujarat Mineral Rights Tax Act, 1985 provides for the
levy and collection of tax on mineral rights of holders of mining leases in respect of certain minerals in the State of Gujarat, however, no
demand has been raised on the Holding Company till date. As there are various issues involved and pending clarity, based upon management
evaluation and independent legal opinion, the Holding Company would be able to assess the financial impact, if any, of the possible obligation
only on the occurrence and non-occurrence of uncertain future events, not entirely within the control of the Holding Company, and the
consequent actions of the Union and State Government.

6. The figures for the quarter ended March 31, 2025, are the balancing figures between audited figures in respect of full financial year ended
March 31, 2025 and the unaudited published year to date figures upto December 31, 2024, being the end of the third quarter of the financial year
which were subjected to limited review by the statutory auditors.

Notes to the Statement of Audited Consolidated Financial Results for the Quarter and Year ended March 31, 2025
1. The above statement of audited consolidated financial results were reviewed by the Audit & Compliance Committee and approved by the
Board of Directors of GHCL Limited ('Holding Company') at their respective meetings held on May 08, 2025. The Statement of audited
consolidated financial results have been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (as amended)
(Ind AS) prescribed under Section 133 of the Companies Act, 2013 and other recognised accounting practices and policies to the extent
applicable. The Statement of audited consolidated financial results include the financial results of the Holding Company and its subsidiary,
"Dan River Properties LLC" (together referred as 'Group'). The Statutory Auditors of the Holding Company have conducted an audit of the
Statement of consolidated financial results of the Group for the quarter and year ended March 31, 2025 in accordance with Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended and expressed an audit opinion on these results.

Managing 
Director

8.The Holding Company is engaged in the business of "Chemical" activity and hence has only one reportable operating segment as per IND AS
108-Operating Segment.

11. In line with the requirements of Regulation 47(2) of the Listing Regulations, 2015, the results are available on the website of BSE Limited
(URL: www.bseindia.com), the National Stock Exchange of India Limited (URL: www.nseindia.com) and on the company’s website (URL:
www.ghcl.co.in).

May 08, 2025

For and on behalf of Board of Directors of GHCL 
Limited (CIN : L24100GJ1983PLC006513)

9. The CEO and CFO certificate in respect of the above results in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 has been placed before the Board of Directors.
10. Subject to the approval of the shareholders in the ensuing Annual General Meeting of the Holding Company, the Board of Directors of the
Holding Company have proposed a dividend of Rs.12/- per equity share for the year ended March 31, 2025.

RAVI 
SHANKER 
JALAN

Digitally signed 
by RAVI 
SHANKER JALAN 
Date: 2025.05.08 
12:30:49 +05'30'

RAMAN 
CHOPRA

Digitally signed by 
RAMAN CHOPRA 
Date: 2025.05.08 
12:31:15 +05'30'



Name PAN Name PAN Relationship of the counterparty 
with the listed entity or its 
subsidiary

Opening 
balance

Closing 
balance

Nature of indebtedness 
(loan/ issuance of 

debt/ any other etc.)

Cost
(see 

Note 7 )

Tenure Nature (loan/ 
advance/ inter- 

corporate deposit/ 
investment

Interest 
Rate (%)

Tenure Secured/ 
unsecured

Purpose for which the 
funds will be utilised by 
the ultimate recipient of 

funds (end-
usage)

1 GHCL 
Ltd

AAACG5609C GHCL Textiles Ltd AAICG3408K Other related party Shared Services Agreement 
(Management Consultancy) 
(Income)

0.64 Cr 0.33 Cr                 -                    -   

2 GHCL 
Ltd

AAACG5609C GHCL Textiles Ltd AAICG3408K Other related party Shared Services Agreement 
(SAP License) (Expenses)

0.17 Cr 0.13 Cr                 -                    -   

3 GHCL 
Ltd

AAACG5609C GHCL Textiles Ltd AAICG3408K Other related party Shared Services Agreement (IT 
System and Software) (Income)

0.17 Cr 0.13 Cr                 -                    -   

4 GHCL 
Ltd

AAACG5609C Mrs.  Sarita Jalan wife of 
Mr. R S Jalan

AALPJ0668C Other related party Leasing & hire purchase 
transactions

0.6 Cr 0.15 Cr                 -                    -   

5 GHCL 
Ltd

AAACG5609C M/s Sachin Tradex Pvt Ltd AAACS1981K Other related party Leasing & hire purchase 
transactions

1 Cr 0.09 Cr                 -                    -   

6 GHCL 
Ltd

AAACG5609C Mrs.Bharti Chopra wife of 
Mr. Raman Chopra

ABNPC1895P Other related party Leasing & hire purchase 
transactions

1.2 Cr  0.21 Cr                 -                    -   

7 GHCL 
Ltd

AAACG5609C Mrs. Vandana Mishra wife 
of Mr. Bhuwneshwar 
Mishra

AZUPM1893J Other related party Leasing & hire purchase 
transactions

0.2 Cr 0.04 Cr                 -                    -   

8 GHCL 
Ltd

AAACG5609C GHCL Foundation Trust AABTG5230B Entities with joint control or 
significant influence over entity

CSR Activity 22 Cr 10.66 Cr

9 GHCL 
Ltd

AAACG5609C GHCL Employees Group 
Gratuity Scheme

AABTG6533F Entities with joint control or 
significant influence over entity

Gratuity Contribution 25 Cr Nil `

10 GHCL 
Ltd

AAACG5609C Gujarat Heavy Chemical 
Limited Superannuation 
Scheme

AABTG6534C Entities with joint control or 
significant influence over entity

Superannuation Fund 2 Cr 0.51 Cr

11 GHCL 
Ltd

AAACG5609C GHCL Officers Provident 
Funds Trust

AAATG4380R Entities with joint control or 
significant influence over entity

Provident Funds 20 Cr 5.24 Cr

12 GHCL 
Ltd

AAACG5609C Mr. Ravi Shanker Jalan ABBPJ6847Q Key management personnel of 
entity 

Compensation of key 
management personnel of the 
Company

15 Cr  1.4 Cr 

13 GHCL 
Ltd

AAACG5609C Mr. Raman Chopra AADPC9604M Key management personnel of 
entity 

Compensation of key 
management personnel of the 
Company

10 Cr  0.68 Cr 

14 GHCL 
Ltd

AAACG5609C Mr. Neelabh Dalmia AFBPD8202R Key management personnel of 
entity 

Compensation of key 
management personnel of the 
Company

5 Cr  0.27 Cr 

15 GHCL 
Ltd

AAACG5609C Mr. Bhuwneshwar Mishra AIWPM9469M Key management personnel of 
entity 

Compensation of key 
management personnel of the 
Company

1.50 Cr  0.8 Cr 

16 GHCL 
Ltd

AAACG5609C Mr.Bhuwneshwar Mishra AIWPM9469M Key management personnel of 
entity 

Loan Given 0.11 Cr -                     0.05 Cr -               

17 GHCL 
Ltd

AAACG5609C Mr. Anurag Dalmia AADPD9439P Non-Executive Chairman Sitting Fee and Commission 1.6 Cr 0.03 Cr -              -               

18 GHCL 
Ltd

AAACG5609C Dr. Manoj Vaish AAAPV5957F Independent Director Sitting Fee and Commission 1.6 Cr 0.04 Cr -              -               

19 GHCL 
Ltd

AAACG5609C Mr. Arun Kumar Jain ABZPJ6664P Independent Director Sitting Fee and Commission 1.6 Cr 0.04 Cr -                               -   

20 GHCL 
Ltd

AAACG5609C Justice Ravindra Singh ATZPS1677H Independent Director Sitting Fee and Commission 1.6 Cr 0.03 Cr -                               -   

21 GHCL 
Ltd

AAACG5609C Mrs. Vijaylaxmi Joshi ADAPJ2125Q Independent Director Sitting Fee and Commission 1.6 Cr 0.04 Cr -                               -   

In case any financial indebtedness is 
incurred to make or give loans, inter-
corporate deposits, advances or 
investments

Details of the loans, inter-corporate deposits, advances or investments

Related party transactions for the period 1st October 2024 to 31st March 2025

Additional disclosure of related party transactions - applicable only in case the related party transaction relates to loans, inter-
corporate deposits, advances or investments made or given by the listed entity/subsidiary. These details need to be disclosed 
only once, during the reporting period when such transaction was undertaken.

S. No Details of the party (listed 
entity
/subsidiary) entering into the 
transaction

Details of the counterparty Type of related party 
transaction (see Note 5 )

Value of the related party 
transaction as approved by 

the audit committee (see 
Note 6a)

Value of 
transaction 
during the 
reporting 

period (see Note 
6b)

In case monies are due to 
either party as a result of 

the transaction
(see Note 1)

RAMAN 
CHOPRA

Digitally signed 
by RAMAN 
CHOPRA 
Date: 2025.04.30 
09:29:48 +05'30'



GHCL
GHCL Limited

May 8, 2025

National Stock Exchange of India
Limited
"Exchange Plaza"
Bandra - Kurla ComPlex,
Bandra (E), Mumbai - 400 051

NSE Gode: GHGL

&nq- gtrqqr, tr+TEafr

fufrfr {F.Gf ?oa?

BSE Limited
Corporate Relationship Department,
1't Floor, NewTrading Ring, Rotunda Building,
P.J. Towers,
Dalal Street, Fort, Mumbai- 400 001

BSE Gode:500171

Dear Sir / Madam,

Sub: Declaration under Reoulation 33(3Xd) of the SEBI (Listinq Obliqationsand Disclosure

Requirements) Resulations. 201 5

pursuant to Regulation 33(3Xd) of the SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015 and other applicable provisions, if any, we hereby declare that the Audit Reports

issued by the Statutory Auditors on the Standalone and Consolidated financial results for the

quarter/year ended on March 31,2025 were unmodified opinions.

you are requested to kindly take note of the same and please also take suitable action for

dissemination of this information through your website at the earliest'

Thanking you

Yours faithfully

For GHCL Limited

Chopra
CFO & Executive Director (Finance)
DIN: 00954190

B- 38, GHCL House, InstitutionalArea, Sector- 1, Noida" (U.P.J - 201301, India. Ph.: +91-120-2535335, 4939900,Fax: +91-120-2535209
CIN : L24100GJ1983PLC006513, E-mail : ghclinfo@ghcl.co.in, Website : vwyw.ghcl.co.in

Regd. Office : GHCL House, Opp. Punjabi Hall, Near Namngpum Bus Stand, Navrangpura, Ahmedabad, Gu;'arat - 380009, India
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