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To,

Listing Compliance Listing & Compliance Department
Department National Stock Exchange of India
BSE Limited Limited

Phiroze Jeejeebhoy Towers, Exchange Plaza, 5th Floor

Dalal Street, Mumbai — 400001 Plot No. C/1, “G” Block

BSE Scrip Code: 544029 Bandra-Kurla Complex

Bandra (E), Mumbai — 400 051
Symbol: GANDHAR

Subject: Newspaper publication of the Standalone and Consolidated Un-
audited Financial Results for the quarter ended June 30th, 2026

Ref: Regulation 47 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (“Listing

Regulations”)

Dear Sir(s)/Madam(s),

Pursuant to Regulation 47 of the SEBI Listing Regulations, we are enclosing
herewith the copy of the Newspaper “The Economic Times” (English -National Daily
Mumbai Edition)” and “Sakal” (Marathi Edition)” of today i.e., Thursday, July 23,
2026, wherein the extract of Un-audited (Standalone and Consolidated) Financial
Results of the Company for the quarter ended June 30th, 2026, have been
published.

Thanking you.

Yours Faithfully,

For Gandhar Oil Refinery (India) Ltd

i Digitally signed by
Blnal Binal Shankar
Shankar  khosla

Date: 2026.07.23
Khosla 15:40:08 +05'30'

Binal Khosla
Compliance Officer and Company Secretary
Mem. No.: A29802

Encl: As above
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18th Floor, DLH Park, 5.V.Road, Near MTNL

Goregaon West, Mumbai 400 062 India

CIN : L23200MH1992PLCO68905 Iv o

T: +91 22 4063 5600 F: + 91 22 4063 5601

E-mail: sales@gandharoil.com
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OurBureau

Mumbai: Shares of generic drug
manufacturers in India fell Wed-
nesday after US President Donald
Trump said such medicines impor-
ted into the country would face
100% tariffs from August 2028 on-
ward, and double that the next year.

Analysts said firms with US expo-
sure to their revenues would feel
thebiggestimpactfrom the change,
and investors should now look at
domesticfocused companies.

Nifty’s Pharma index fell 1.3% at
close, while the benchmark Nifty
50 declined 0.8%. Among stocks,
Lupin fell the most, down 4.3%, fol-
lowed by Piramal Pharma, Ajanta
Pharma, Aurobindo Pharma,
Alembic Pharmaceuticals, and
Granules (India) which declined
between2.5% and 4.2%.

“The tariff development is ne-
gative for Indian pharma compa-
nies, as most continue to manufac-
ture drugs in India despite having
US facilities,” said Arijit Mala-
kar, equity research analyst, As-
hika Stock Broking.

“Expanding US manufacturing
capacity would raise production
costs, with much of the increase
likely passed on to customers,”
Malakar said.

Others maintained that the
tariffs may not have a signifi-
cantimmediate impact.

N

Beating Volatility

NODONE DEAL YET
Prathamesh Masdekar, research
analyst, StoxBox, said the move is
stillat a preliminary stage, and he
expects further negotiations gi-
venlIndia'scriticalroleasasuppli-
erof affordable genencmedlcmes
tothe US.

The pharma sector has been one
of the recent outperformers com-
pared with the benchmark Nifty
50. So far in 2026, the Nifty Phar-
ma index is up 13.3%, while the
Nifty 50 is down 8.2%

Maitri Sheth, research analyst,
Choice Institutional Equities, said
that the proposal brings generic-
s—one of the key revenue contri-
butors for Indian pharmaceuti-
cal companies in the US—wit-
hin the scope of tariffs for
thefirsttime.
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Generic drug
exporters begin
to bleed on D-St

INFLATION FEARS

Our Bureau

Mumbai: India’s bench-
mark indices ended lower on
‘Wednesday, as the rise in cru-
de oil prices amid the intensi-
fying conflict in West Asia
triggered fresh selling across
theboard.

The NSE Nifty50 declined
191.45 points, or 0.79%, to close
at 23,996.25, slipping below
the crucial 24,000 mark. The
BSE Sensex dropped 715.06 po-
ints, or 0.92%, to settle at
76,755.05.

Midcap and smallcap stocks
alsofell, with the Nifty Midcap
150 falling 1.06% and the Nifty
Smallcap 250 losing1.31%.

Most sector indices ended lo-
wer with Nifty Bank decli-
ning 1.2% and Nifty IT drop-
ping 1.4%. Bucking the ove-
rall weakness, Nifty FMCG
Index went up by 0.6%, while
NSE Auto Index was margi-
nallyup by 0.2%.

Brentcruderose3.7% totra-
de around $94.40 per barrel.

‘External Sector Steady on Foreign Inflows’

Economic momentum and healthy forex reserves keep the outlook resilient: RBI report

Our Bureau

Mumbai: India’s external sector
remains steady with an improving
outlook, aided by inflows of foreign
investments despite the global un-
certainties, the Reserve Bank of In-
dia (RBI) said in its state of the eco-

stocks, the RBIsaid.

The central bank said that despite
the global economy undergoing an
uncertain economic environment,
supply chain disruptions, and frag-
mented tra-
ding relatlons
hips, ]

nomy report in its latest monthly
‘bulletin on Wednesday.
‘Thefarmsector is witnessing une-
ven southwest monsoon, but the
impact on food inflation may be mi-
tigated by comfortable foodgrain

mains on
strong footing. “Amidst these un-
certainties, India remains among
thefastest growingmajor economi-
esacross the globe and has been ab-
le tosustain the momentum in eco-

STATE OF THE ECONOMY
r;

nomic activities through June,”
the RBI said. “Both industrial and
services sector indicators remai-
nedfirm. Thefarmsector iswitnes-
sing uneven southwest monsoon,
but the impact
on food infla-
tionmay be mi-
tigated by com-
fortable  food-
grain stocks.” India’s foreign ex-
change reserves remain
comfortable, providing cover for
more than 10 months of goods im-
ports and 88.5% of the external

debt outstanding as at end-March
2026, the same level as of June.

‘The momentum of external trade
sustained as reflected in high
growth inexportsand lmports)an
FY27.D: hat

Thereisroom

for some catch-

uprallyinindia

after the under-
performance and improvement in
earnings growth, said Sunil Koul,
global emerging markets equity
strategist, Goldman Sachs. Inan
interview with Nishanth Vasudevan,
London-based Koul spoke about
foreign investors' outlook for India,
the semiconductor trade and the
rupee, among other topics. Edited
excerpts:

0il at $90-100 Will Impact
Macros and the Market

When you talk
allocators, what arethey saying
about India?

We have got more incoming requests
for calls and meetings on India over
the last couple of weeks than we have
hadinthe last three tosix months.
Both the economy and corporate
earnings have held up pretty well. The
recent RBI measures have given
people comfort that the rupee may
notdepreciate meaningfully from
currentlevels. And then there has
been more volatility in semiconduc-
tor stocks and the Al trade over the
lasttwo or three weeks. There has
beenagrowingdesiretodiversify
portfolios away fromthe techside,
where positions have been very
concentrated. So, we are arguing for
performance in Asia to broadena
little bit and for some of the laggard
markets torecover. Inthat sortof
laggardrecovery rally, India should
beable to perform better as well.

What has been the nature of the
recent foreign flows into Indian
markets?

Theinitial leg of the flows from mid-

exports increased 16% to $129.32 bil-
lion during April-June2026-27,com-
pared with $111.57 billion in the cor-
respondingperiod a yearearlier.
Imports during the quarter clim-
bed 18% to $270.15 billion, resulting
ina trade deficit of $37.42 billion in
the first quarter, up from $20.85 bil-
lion in the same period last year:

broad ickupin
interestin oil-importing markets,
including India and South Africa.
Movinginto July, we havestarted to
see some rotation flows within Asia.
So, it'samix of long-short allocations
improvingand some long-only money
starting toallocate more.

Now isthat
bad news for Indian equities?
Unless and until you see afull-blown
war, which is not our base-case
expectation, and an almost complete
stoppage of flows, our year-end
forecast for Brent crude is $80. That
should be absorbed by the economy
and the equity market. But, at the
margin, itdoes put pressure on senti-
ment. If 0il goes back to the $90-100
range, it will start toimpact the ma-
crosand the market.

Whatis your reading of the recent
sell-off in South Korea and Taiwan?
Weare still pretty positive on the
fundamentals of the memory space.
Earnings of these companies in Korea
and Taiwan have actually been
strong, and the guidance hasalso
beenstrong. Weareinacycle where
demandis far stronger

INVESTING
Indusind
Bank’s Q1
Net Jumps
72% to

Korea and Taiwan remain cheaper
than India’s.

That's why we still have Korea and
Taiwan as overweightallocations,
and India broadly neutral.

Earnings growth next year is about
30%inTaiwan and about 35% in
Korea. In India, we are looking at 10%
this year and 13% next year. Korea is
still tradingat six to seven times PE.
Taiwanisa little bit higher interms of
multiples. If you look across the EM
region, Taiwan is the most expensive
market, and India is the second most
expensive, both tradingaround 20-21
times. So, Taiwan and Koreastill stack
up better than India because there s
higher earnings growthand, in Kore-
a'scase,amuch cheaper valuation. In
India’s case, there is room for a catch-
uprally in India after the underper-
formance and improvementinear-
nings growth.

What kind of returns would you
expect from Indiaover thenext12
months?

Earnings growth should compound
around 11% on a 12-month basis. And
that's what our return upside for Nifty
is. If you pick the right pockets within
the market, you can probably get
stronger returns, mid-teen double-
digitreturns.

So, what do youlikeinIndia?
Banks. It'sone pocket of the market

Weare seeingtightness inthe market
notjustin 2026 and 2027, but well
beyond 2027.

This year, because of pricing, Korea's
earnings growth is more than 300%.
Even for next year, we are expecting
more than 30% earnings growthin
Koreaand about 30% earnings growth
inTaiwan. So, what we are seeingisa
positioning-led unwind, rather than
any sort of fundamental concern
aboutthe cycle.

Onething that you hear oftenis that

where
cheaper relative to their range and
relative to the rest of the market. And
if foreign appetite starts to come
back, it's one large liquid pocket of the
market, which is viewed as amacro
beton India.

Energy self-sufficiency and energy
reliance has put the spotlight on
power companies, renewables,
utilities and power-equipment
makers. Tourismis a theme where
thereisalikelihood of some potential
earnings upgrades.
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UNAUDITED (REVIEWED) FINANCIAL RESULTS FOR THE QUARTER ENDED 30th JUNE 2026
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uarter Ende: uarter Ende: fear Ende
NetProfit / (Loss) for the period ( before Tax, after 23636 5954 8 18093 26376 5248 3178 18054 Particulars 30.06.2026 30.06.2025 31.03.2026
Exceptional and /or Extra ordinary items (Unaudited) (Unaudited) (Audited)
Net Profit/ (Loss) for the period (after Tax, after e | s s i e | e e | ams 1. Total Income from Operations (net) 868,224 743,321 29,74,098
EROuptivil e S Rt rw ey ¥ Moo 2. | NetProfit/(Loss)for Ta yitems) 2,57,493 94,620 4,37,349
Comprehensive income for the period( Comprising profit 3. | NetProfit/ (Loss)for
&loss) for the period( after tax) and other comprehensive 178,61 4540 2606 13971 20529 3088 2551 12361 etProfiti{L oss) y 4 2.51:435, 94620 07399
income (after tax) 4| Net ot (o) o tax (after y 65,632 60,744 276,786
Equity Share Capital (Face value of Rs.2 each) 1958 1958 1958 1958 1958 1958 1958 1958 5. |Total C i Refer Note 2
tax)andothercomprehensive income (aftertax)
Other Equity 128072 133280 6. | PaidUp Equity Share Capital 12,563,956 12,53,956 12,563,956
% i i 17,56,007 1541,844 17,56,007
8 ( . < . ;
discontinued operations)- (basic & Diluted) 1837 451 26 134, 1965 416 268 1383 8. | Securities Premium Account 5,04,211 504,211 504,211
9. [Networth 27,15,348 22,22,207 24,46,221
10. | Paid up Debt Capital/ Outstanding Debt 0.08 0.08 0.09
2 The above is an extract of the detailed format of Quarterly Financial Resultsfled with the Stock Exchanges under Regulation 33 of the SEBI (isting and Other Disclosure Requirements) .
Regulations, 2015. The full format of the Quarterly Financial Results are available on the websites of Stock Ex-change www.bseindia.com and www.nseindia.com and bsite of 1. | DebtEquity Ratio 0.73 083 0.70
oy - gandharolcom, 12. | Eaming Per Share (of 1
b T il s 8 the g oo been repaed i ccordance with ndanAccouning Standards (1 AS) precribed undersection 133 fthe Companie Act, 201 resd the
P di time to time. 1.Basic: 052 048 2.04
cThe the Audit Committee and 4 bythe Board eld on Juy 22, 2026, 2.Diluted: 052 048 204
‘The statutory auditors have issued a limited review report for the quarter ended June 30, 2026.
Gandhar Oil Refinery (India) Ltd, 13. | Capital Redemption Reserve - - -
Sd/- 14. DebenmreRedempmn Reserve — - —
Place: Mumbai Aslesh Pargkh The full format
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