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Review Repor 1o
[he Board of Directors
Fitaknagar Industries 1ad.

Lo We bave reviewed the sccompanyving statement of unaudited consolidated financial
results of Tilaknagar Industries Ltd. (the *Company™) for the quader ended September 30,
2007 and year o date Trem Apol 01, 2017 to Septemiber 30, 2017 {the “Swnement™
attached herewith. bemg sulunitled by the Company pursuant w0 the reguirements of
Regulation 33 ol the SEBL (Listing Obligations  and  [hsclosure  Reguirements)
Regulations. 2015, read with SEBRT Circular No.CIR/CFINFAC/A2/2016 dated luly 5.
2016,

The preparation of the Statement in accordance with the recognition and measurement
pringiples laid down in Indian Accounting Standard 34, Interim Financial Reporting (Ind
Al 34Y preseribed under Section 133 of the Companies Act, 2013 read with Rule 3 of
Companies [lndian Accounting  Standards) Rules. 2013 read with SEBI Circular
N CHACTENEACAZ2006 dated July 5, 2006 is the responsibility of the Company’s
mamagement and has boen approved by the Board of Diregtors of the Company, Our
responsibiliny s o express a conclusion on the Statement based on our review,

We conducled our review inaceordance with the Standard on Review Lngagements
(SRE) 24100 Review ol Interim Financial Information Performed by the Independen
Aurditor of the Emiry isseed by the Institute of Chartered Accovmtams of India, This
standard requires that we plan and perform the review to obtain moederale assurance as Lo
whether the atatement 15 lree ol material nusstalement. A review is limited peimarily 1o
inguiries of company personnel and analvtical procedure applied to financial data and
thus provides less asswrance than an awdit. We have not performed an audit and

accordingly. we do not express anaudit opinion,
Fhe Statemant ncludes the results ol he Tollowang entities:
Holding Company
I. Tilaknagar Industries Lad.
Subsidiaries

Prag Distillery (1} L.
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Vabni Distilleries Privane Tt
Kesarval Speinges Distillers Py bl
4o Pangab Expo Brewerics Py Ll
= Mykiogdom Vemures Pvi, Lid,
b Sludd Projects I, Fid
srivampur Cirains Py Lid.
8, shivprabha Sugars Lid
Assneinle
1o Mason & Summers Marketimyg Services Pvi. Lid.

4. We did not review revenues, prolits wnd assels of B 13.715.600 lakhs, Bs 20567 lakhs
and R TLT99R lakhs respecuvely, relating o three subsidiaries. whose linancial
mtormatien has been reviewed by the other anditer and whose report has been Turnished
o us, Our cenclusion on the unaondited consolidated financial results, in so far as i relates
o such subsidiarics is based solelv oo the report of the other auditor.

5o We did not review the revenues, losses wid assels of 151,65 lakhs, Bs 76.31 lakhs and Bs
38T R0 Bakhs respectively ol live subsidiaries whose finaneial information has not
haen reviewed by other auditors and is certified by the Management.

ok e company has not impaired one of the ENA plant as required by Incdian Accounting

stamclard (Ind ASY 36 - CImpaement of Assets”. though there is an indication of
mpainmenl. Reference is inpvited 10 Note Mo, 11 af the statement.

o The company bas not made impairment of advances piven 1o the certain parfies
amuunting to KRs 7R7408 lakhs as required by Indian Accounting Standard (Ind A%) 36 —
Thpatrment of Assers”, Reference is invited 1o Mote No. 12 of the statement,

Pased an our review conducted as above and bused on the consideration of the repont ol
other audiners on the unaudited  separme quarteely Anancial resubls referred 1o in
paragraph 4 and * above, and based on the other financial information of the components
cortified by Muanagement, excep lor the elfeets of the matlers deseribed in paragraph 6
above, nothing has come 10 our attention that eauses us to believe that the accompanying
stmenent, prepared in aceordance with the recognition and measurement principles laid
dorwm in the applicable Indian Accounting Standards (" Ind AS?) specified under Seclion
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Prv ol the Compamies Act.2013, read with relesant rules issued there under and other
recognized aecounting practices and policies has not disclosed the information reguired
o e diselosed moterms of Regulation 33 of the SEBRI (Listing Obligations and Disclosure
Fegquirements) Begolations, 20015, read with SERI Circular No, CIRACFINEACH22016
dated July 520160 ineluding the manner i which it is to be disclosed. or that it contains
my material misstatement

o The comparative financial mivomation of the Company loe the immediately preceding
quarter ended June 30 2007 corresponding quarer and half vear ended September 30,
JULE were reviewed by the predecessor anditor who expressed a modified conclusion on
that fimancial information on September 14, 2007 and November 11, 2006 respeetively.

Yo We drow anention 1o the note no. 14 of the statement stating that the accounts of 2
subsidiary company have been prepared on poing concern basis cven though the
company has been refeered W Nationa! Company Law Tribunal vide order dated June 27,
ST under the provisions ofthe Insolveney and Bankrupley Code. 2016,

L We draw atieniion o note no 13 of the statement stating that the aceounts have been

prepared on going coneern.

LoAttention s drawn to the taet tha the Dgures Tor the corresponding quarter and the half
vear ended an Seplember 300 20060 including the reconciliation of profit of the aloresaid
Juarter and hall vear as per Ind AS with prof reported under previous GAAP, as
repented in these unaudited financial results have been approved by the Company s Board
ab Directors bot have not been subjected 1o gur review

G conelusion is not modified morespect of matters described in paragraph 8. 9. 10 and

P oabove,

Lo WL WL Parildh & Ca,

Clartersd Accountants

LOATL Fremy registration No JO735TW
L ]

Yoo Kishor M Parvikh
Hartier

Moembershaip No G311 1)

Place: Mumbag
Pa Febrgry 27, 2018
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(Rs in lacs)
'_ Statement of Consalidated Unaudited Financial Resulis for the Quarter & Half Year ended September 30, 2017 T - |
Fariloutars ] T Quarier ended Hall Yoar onded
T30.09.2017 | 30.06.2017 | 30.09.2016 | 30.08.2017 | 30.08.2016
|Unaudited) | (Unaudited) | (nauwditeod) [LinaEeclined {Unaudined)
| |Revenue from operations (inclusive of Excise Dury) 22,183.27 14,770.58 26,230.31 36,953.B5 46,359,530
il |[Other Income B3.5% B3 67 161.68 167 BB [T 62
I [ Total Ineome (1« 1} 22.267.25 1485425 26,392,00 37,121.50 46,531,927
IV [Expanses
'a) 3451 B4 372055 7,804 40 TAT2 14 14,473 20
.” n 1o a0e a o 52 EARLS {23.00)
- 392138 TR 108 50
(&) G435 90 1,210 76
|5‘_| Finance cosls 3 2E0083 742150
o) Depreciation and amoneation sxpense 83311 FEE 1S 1,477.82
|;!:|j| {1iher expenses 4 98517 517801 1083178
Total expenses 23,183,594 21,215.51 32,254.75 44,399.55
Vo |ProfitiLoss) before exceptional ems and tax {IH-V) [91E.69) [6.361.36) |5,862.75) \7,2758.05)
Vi |Exceptional Hems
Vil |Profit{Loss) before tax (V-VI) [B16.65) {6,361.36) {5,862 75 |7,275.05) [12,132.12)
VI | Tax Expense:
ia2)  Current tax - - .
(b Dhefermed 13 19.02) (1382 (8.02) (1382}
Total Tax Expense 19.02) 1282 {9.02] 115 B2}
1% |ProfitiLoss) for the period before Share of ProfitiLoss of associate (VII-VII {20757 {5,361.36) [5,548.93) (7,265.03) (12,118.50}
X |Share of Profitiless of associzies . . - - B
X1 |Profit/{Loss) for the period (IX+X) (907 6T) [6.361.36) [5,84E.83) {7,269.03) {12,118.30)
Xl JOther Comprehansive Incomal(Loss)
{a} hems that will not be reciassidiec o proft & loss
(i) Remeasurement of the cefiined benefit gain / {losses) {1822 118.21) [I7.35) [38.43) 134 68
(i} Deferred fax on remeasurement of defined benefil gain / (losses) -
(B) lterns hatl will be reclassiied to profil & loss - - -
Tatal Gther Comprenensive Incomel|Loss) for the pericd ({a) +{b)) [18.22} [18.21) {17.35) [38.43) (34.69)
X |Tetal Comprehensive Incomel{Loss) for the period (X1+X11) {925.89) {6,379.57) [5,866.28) [7.305.46) (12.152.99)
XV [ProfitiLoss for the period attributable fo:
(@) Owners of the Company {907 &7} {6.361.36) [5,548,93) (7,269.03) {12, 118.30)
(b Maon-Controlling Interests . -
XV |Other Comprehensive Incomel{Loss) for the period attributable to:
fa) Qwners of (e Company {18.22) {18.21) {17.35) 136.43) [34.69)
{b) Non-CantralEng Inleresis
V1 | Tetal Comprehensive Incomel{Loss) for the period attnbutable to:
{a} Cwners of the Company {925.89) {6,379.57) [5,866.24) |7, 205.46) (12.152.99)
(B} Hon-Centrafing Interests
XV fPaid-up equily share capital (Face value of R, 10)- per Share) 1247584 12 47561 1247581 12475 61 12475 61
XV Reserves excluding Revaluation Reserves as per balance shoel of provious accounting yoar
X1 |Earnings Por Equity Share of Re, 10 /- each (nol annualised)
{ay Basic(Rs) (0.73) 15.10) |4 85) 1580 [9.72)
(b Dilated (R ) [0 73} {5 10} [ 59) (5,82 (% 72)
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e aboye Results Nave DeEn reviewed by the Audt Gommittes and approwed by the Board of Dircslors at ils Meeting hetd on Febneany 27, 2018
The Uraodied Consaldated Firaraal Fesults have besn prepared by he Company in accordance with IND-AS 110 Consoldated Finanaal Slataments
and IMD-AS 78 Accaunting far Investments in Assooate v Cussabdated Financial Statersents prescnbed under Section 133 of the Comoares Aol 2013
3 (&7 senagnizad accountng practices and palices
Tne Company has adoplad Indizn Accounhing S@ndarns (CINO-AS" wilh affizgt fram April 01, 2017 wilht & transition date of Apnl 01, 2015 The finandial
ceulte n fne quare: and half year ended September 30, 2017 have been propared in acoordance with reCogniion and messunemen prinziples lad down
e AS 34 Imenm Fmancial Reporting oresenbed vnder Section 133 of the Gompanies Act, 2013 read with relavant rules issued Ihersunder and
socounting prnciples generally accepled m India. Acgangingly. the impacl ¢f transition has been provided in the opening equity 85 on Aprit 01, 2016
ani figures for the correspongng quarier and hall year ended Septamiper 30, 2016 have Deen prepared to comply wilh INZ-AS. The financial resulis far tha
Srevios wear endsd March 312017 are nol IND-AS comphant as furisning of the same & nal mandatory in accordance with the provisions o Circular
sauen Dy the SEBL an July O5, 2018
Thi IND-AS compliant finans sulte fo the quarter and hall year enied September 30, 2047 hava been subjected 1 a limited raview by Lhe Statuicry
fascitars The IND-45 complant fgures of the carrespeading cuaner and half vear ended Seplember 30, 2016 have not baen subjecled 1 o lirnited review
by e Staiinsy Auditors. Howewer 98 managemant has cxercised necessany due diligence 1o ensurs that such financial resulls provide a biue and lair
i
There 13 @ passibility that these guarady Enancial resulls may eguig 2dusimant belore eonstlulng ihe final IND-A3 financal stalemeants as af and 1ar the
yaar endieg March 31 2078 que 1o changes n finanagl reporing requirments ansing from changes in e vee of one or more opticnal exermptions from full
relraspechive apolication of certarn IND-AS as permitted under IND-AS 1
T Gompany is predominandy sngaged in the business of manufacture and sale of Indian tade Foreign Liguos (IMFL) and its refated procucts, which
anstiule @ single business segment 28 per IND-AS 108 Operating Segments. Accordingly, disclosure in accordance wilh ng pravisions of Circular issuec
ny the SEBT an July 05, 2HE 15 nol apphicabie
Reconciiaban betwasn financial resuls 28 oreviously reported (referred 12 a5 Previous GALPT) and INDAS for the quarter and half year ended Seplember

30. 201G g a5 under
(Fs. in lacs)

Farizulars Quanmer Half ear
endead andad
September September
30, 2016 10, 2016

{Unaudited) [Unzaudited)

Mt Profiv[Loss) as reperied under Previous SAAP 15,B56.77) [12,122.07)

Actusnial gaed(less) n respect of defined sereht plan raclassifiod o Diner Comprenensiva Income 1735 34 65

Firancial labilities measurad ol amonissd cost (21.87) 145 E4)

e 1 AZ) 110

Exchange fucluation on fnancal

Cetarred Tax |Liabildy Wasse; dus to Sinancial lizklites measured &1 amorised oost 13 .82 1382
Het PratitiLoss) a5 per Ind-AS [5,848.93) (12,118,370

Tne prvious perod figures have been regroupsd and reclassed whersver necessary.
Ihe Company hEs te-up arangements i some Slales and in respect of such arangements, the lurmeover 25 given below has acl been treated as
Sales Howsver the surplus nanerated aul of (nese arangements is moluded in the ‘Revenu ifom operations”

{Rs. in lacs]
Particulars Chrarter ended Half Year ended

30082017 10.06.2017 | 30.0%2016 | 30.09.2017 10,08 2016
[Unaodgitead) | (Unaudited) | (Unaudited) | (Unawdited) | (Unauditac)

Zross cLmover in respect of e-up arrangements 14,514 4% 7.01513 1.703.59 22 289.61 3,312.43

The Standaionse and Consolidated vnaudided fnancial resulis of 1he Gompany for the quaner and half year ended Seplamber 20, 2057 are avallable on the
Company's wiehsita faew tilind com) and on the webaile of BSE feaew bseindia com) and MSE (eeere.nseandia Coam).

Fhe Company has applisd 1o e stale government aulnolas for dual fed permission for manufacturs of ENA through molasses as well & grain al ong of
rs Uit and pErMission s expecied 200 In vigw of this ke managament believes thal there is no impairment ire value of 15 unit and hence, the recoverabie
amoun: of {he unit is rat required to be estmaled

n ligw of advances guen to ceitain parles amounting to Rs 7574 08 lacs. immovatie properies have been offered and hence, o Ariyisan is oonsideed
1Rl An N the books ol acceuns

Fhe Company s st worth has proded. howeyer, there 15 an imgprovemant in operalional pefarmance of the Fuwar busingss in lerms of higher 52les, markel
share and maroins o the southern states. The Company is zlsa in aclive discussion wilh the leaders on debl restneslunng  Hence, Lhe accaunls are
praparad oo gaing Sancern basis.

Frag Distilery, whally awmed supsidiary of the Company had been referrad 10 Nalional Campany Law Tribunal "NCSLT) far Corperate Insalvency Resciulion
Process(CIRPY under the provisicns of tha Insalvency 2nd Bankruptoy Coede, 20146(heCede’} and acoardingly & Resciuticn Professionzl {(RP) has baen
appointed. The RE has inviled bids for resolution in respect of the same. Ag the resclulian process is pending no provision hags been mads in the books of
ancounis for fhe loans granted and dirminulion in the value of inveslments in Prag Distillery(PiLld. Necsssary prowvsions, if required, wil be made as and
wrEn the resolulicn arecess is complelad undar the IBC code
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Consolidated Unaudited Statement of Assets and Liakilities as at September 30, 2017

e [R=.in lacs)
Particulars Az at Half
“ear endead
30.09.2017
(Unaudited)
A|ASSETS
NON-CURRENT A55ETS
(&) Propedy. Fiant and Equipmant 48,575 G4
[{:3] Wark-m-Progress 11, 41655
{c) -
{ T LR
ERE.51
(i) Invesiments 15577
(i} Leans 064597
(i) Ol Fetancial Assels -
(@) Inceme Tax Assets [nel) 12635
(hy Diefesred Tax Assels (neth 32235
(i} Diher NonGurrent Assels .08
Total Mon-Current Assets 64,571.45
CURRENT ASSETS
(@) Invenories ¥.526.57
(b} Financial Asss
VoInvestmants 6035 T3
e Trade Recivable 7,453 0B
[ia) Cash and Cash Equivalents e G0
{iw) Bank Bslance ather han (i) above 31.50
ol Loans 35,488 82
(i) Dthar Financial Assels 5,025 56
[ch Income Tax Assels {nat)
gy Oiher Cirrent Assals G30.26
Total Current Assets §3,455.04
TOTAL ASSETS 128,326,550
BlEQUITY AMD LIABILITIES
ECUITY
(2] Equety Share Capltad 1247561
(b)Y Ciherl Eguity [21,803.05)
Equity attributable to sharaholders of the Company [3,3268 24}
Meon-Comroliing Interests
Total Equity (%,328.24)
LIABILITIES
NON.CURREMT LIABILITIES
{a) Financil Lilines
21477
L] ZTH22
{c} Deferrsd Tax Liabilties (net} 4 087 34
[y CHher Mon-Current Liabilities -
Total Mon-Current Liabilities 7458522
CURRENT LIABILITIES
(@) Financial Liabikies
(1) Boarowings 80,3045
4] Trade Payables 13,442.38
(6] -Cher Fingncial Lisbdites 25 007 08
73819
(d] Income Tax Liabilties (nel} 25,30
(&) Diher Current Liabdities 210,03
Tatal Currant Liabilities 128, 064.41
TOTAL EQUITY AND LIABILITIES 128,326.50

Place: Mumbai
Date . February 27, 2018

By Crder of the Board
Far Tilakkagar Industries Lid.

=il 4

GV Bijlani
Director




