
                                                                                                                                          

 

 
 

February 13, 2026 
To, 
BSE Limited 
Phiroze Jeejeebhoy Towers,  
Dalal Street, 
Mumbai 400001 
Scrip Code : 507205 

To, 
National Stock Exchange of India 
Limited 
Exchange Plaza, C-1, Block-G, 
Bandra-Kurla Complex, Bandra (East), 
Mumbai-400 051 
Symbol : TI 
 

 
Sub : Regulation 30 of Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 - 
Outcome of the Board Meeting 

 
Dear Sir/Madam, 
 
The Board at its Meeting held today i.e. Friday, February 13, 2026, has inter-alia 
considered and approved the Unaudited Financial Results (Consolidated and 
Standalone) of the Company for the quarter and nine months ended December 31, 
2025 along with the limited review reports thereon submitted by M/s. Harshil Shah 
& Company, Statutory Auditors of the Company which are enclosed herewith 
pursuant to the provisions of Regulation 33 of the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI 
Listing Regulations”). 

 
The Meeting of the Board commenced at 02.46 P.M. and concluded at 04:35 P.M. 
 
The outcome of the Board Meeting shall also be available on the website of the 
Company i.e. www.tilind.com. 
   
 
Kindly take the same on your record. 
 
For Tilaknagar Industries Ltd. 
 
 
 
 
Minuzeer Bamboat   
Company Secretary, Compliance Officer & Head - Legal 
M. No. A 73014 
Encl: a/a 
 



 

        Harshil Shah & Company 

                    Chartered Accountants 
 

113, ( 112 A ), Dimple Arcade, Thakur Complex, Off Western Express Highway, Kandivali East, Mumbai 400101, 
info@caharshilshah.com , Ph :- 022 401 39 401  
 

 

Independent Auditor’s Review Report on the Consolidated Unaudited Quarter and Nine Months ended 

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 Tilaknagar Industries Limited 

 

1. We have reviewed the accompanying statement of unaudited consolidated financial results of 

Tilaknagar Industries Limited (hereinafter referred to as the “Holding Company”) and its subsidiaries 

and associates (collectively referred to as “the Group”) for the quarter and nine months ended December 

31, 2025 (“Consolidated Statement”), being submitted by the Holding Company pursuant to the 

requirements of Regulation 33 of Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended (‘Listing Regulations’). 

 

2. This Consolidated Statement, which is the responsibility of the Holding Company's management and 

approved by the Holding Company's Board of Directors, has been prepared in accordance with the 

recognition and measurement principles laid down in Indian Accounting Standard 34 “Interim Financial 

Reporting” (“Ind AS 34”), prescribed under Section 133 of the Companies Act, 2013, and other 

accounting principles generally accepted in India and in compliance with Regulation 33 of the Listing 

Regulations. Our responsibility is to express a conclusion on the Consolidated Statement based on our 

review. 

 

3. We conducted our review of the Consolidated Statement in accordance with the Standard on Review 

Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the Independent 

Auditor of the Entity”, issued by the Institute of Chartered Accountants of India. This standard requires 

that we plan and perform the review to obtain moderate assurance as to whether the financial statements 

are free of material misstatement. A review of interim financial information consists of making 

inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical 

and other review procedures. A review is substantially less in scope than an audit conducted in 

accordance with Standards on Auditing and consequently does not enable us to obtain assurance that 

we would become aware of all significant matters that might be identified in an audit. Accordingly, we 

do not express an audit opinion. 

 

We also performed procedures in accordance with the circular issued by the SEBI under Regulation 33 

(8) of the Listing Regulations to the extent applicable. 

 

4. This Consolidated Statement includes the results of Holding Company and its following Subsidiaries 

and Associate: 

 

 Holding Company 

1 Tilaknagar Industries Ltd 

 Subsidiaries: 

1 Prag Distillery (P) Ltd 

2 Vahni Distilleries Pvt. Ltd 

3 Punjab Expo Breweries Pvt. Ltd 
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4 Shivprabha Sugars Ltd 

5 Grain & Grape Works Pvt. Ltd (w.e.f. July 22, 2025) 

 Associates: 

1 Round the Cocktails Pvt. Ltd  

2 Spaceman Spirits Lab Pvt. Ltd (w.e.f. August 06, 2025) 

3 Mason & Summers Marketing Services Pvt. Ltd 

 

5. Attention is invited to Note no. 5 of the Consolidated Statement where by The Holding Company has 

not carried out impairment assessment of one of the ENA plants as required by Indian Accounting 

Standard (Ind AS 36) ‘Impairment of Assets’ though there is an indication of impairment.  

The above matter was also qualified in our report on the audited financial statement for the year ended 

March 31, 2025. 

 

6. Based on our review conducted and procedures performed as stated in paragraph 3 above, except for 

the possible effects of the matters described in paragraph 5 above and based on the consideration of the 

review report of the other auditors referred to in paragraph 8 below and, nothing has come to our 

attention that causes us to believe that the accompanying Consolidated Statement prepared in 

accordance with the recognition and measurement principles laid down in the aforesaid Indian 

Accounting Standard and other accounting principles generally accepted in India has not disclosed the 

information required to be disclosed in terms of Regulation 33 of the Listing Regulations including the 

manner in which it is to be disclosed, or that it contains any material misstatement. 

 

7. a. We did not review the interim financial statements/ information of 5 subsidiaries included in the 

consolidated statement whose Ind AS financial statements include total revenue of Rs 360.39 lakhs and 

Rs 1,049.64 lakhs and total loss of Rs 120.33 lakhs and Rs 151.07 lakhs (including other comprehensive 

income) for the quarter and nine months ended December 31, 2025 respectively, as considered in the 

consolidated financial results. This interim financial information have been reviewed by other auditors 

whose reports have been furnished to us by the Management, and our conclusion on the Consolidated 

statement insofar as it relates to the amounts and disclosures included in respect of these subsidiaries is 

based solely on the reports of such auditors and the procedure performed by us as stated above. 

Our conclusion is not modified in respect of the above matter. 

 

b. The Consolidated Statement includes the Holding Company's share of net profit of Rs 15.95 

lakhs and net loss of Rs. 19.36 lakhs for the quarter and nine months ended December 31, 2025 

respectively in respect of 2 associate companies. These financial statements have been prepared in 

accordance with the accounting standards prescribed under section 133 of the Companies Act, 2013 

read together with paragraph 7 of the Companies (Accounts) Rules, 2014 (hereinafter referred to as the 

‘previous GAAP’) and have been audited by other auditor whose report have been furnished to us. The 

management of the Holding and associate Company has restated these Financial Statements in 

accordance with Companies (Indian Accounting Standards) Rules, 2015 (Ind AS) and are reviewed by 

us so far as it related to conversion adjustments from Previous GAAP to Ind AS. Our Report on the 

statement, in so far as it relates to the amounts and disclosures included in respect of this associate, is 
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based solely on the report of the other auditor and of the said conversion adjustments. Our conclusion 

on the consolidated statement is not modified in respect of the above matter with respect to our reliance 

on the work done and the reports of other auditors. 

Our conclusion is not modified in respect of the above matter. 

 

c. The Consolidated statement also include Group’s share of loss/ profit Rs. Nil for the quarter and 

nine months ended December 31, 2025 as considered in the Consolidated statement in respect of 1 

Associate whose financial results have not been audited by us. The Financial information of the 

Associate is not available and the Group has provided its share of loss to the extent of the Investment. 

According to the information and explanation given to us by the management this financial information 

is not material to the Group. 

Our conclusion is not modified in respect of the above matter 

 

 

For Harshil Shah & Company 

Chartered Accountants 

ICAI Firm Reg. No. 141179W 

  

 

 

Himmat Sharma 

Partner 

Membership No. 156501 

UDIN: 26156501KPNCXB3486 

 

Place: Mumbai 

Date: February 13, 2026 
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Independent Auditor’s Review Report on the Unaudited Quarter and Nine Months Ended Financial 

Results Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 (as amended) 

 

 

To the Board of Directors of Tilaknagar Industries Limited 

 

1. We have reviewed the accompanying statement of unaudited standalone financial results of Tilaknagar 

Industries Limited (“the Company”) for the quarter and nine months ended December 31, 2025 (“the 

Statement”), being submitted by the company pursuant to the requirement of Regulation 33 of 

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended (‘Listing Regulations’).  

 

 

2. This Statement, which is the responsibility of the Company's management and approved by the 

Company's Board of Directors, has been prepared in accordance with the recognition and measurement 

principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), 

prescribed under Section 133 of the Companies Act, 2013, as amended read with relevant rules issued 

thereunder and other accounting principles generally accepted in India. Our responsibility is to express 

a conclusion on the Statement based on our review. 

 

 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 

(SRE) 2410 “Review of Interim Financial Information Performed by the Independent Auditor of the 

Entity”, issued by the Institute of Chartered Accountants of India. This standard requires that we plan 

and perform the review to obtain moderate assurance as to whether the Statement is free of material 

misstatement. A review is limited primarily to inquiries of company personnel and an analytical 

procedure applied to financial data and thus provides less assurance than an audit. We have not 

performed an audit and accordingly, we do not express an audit opinion. 

 

 

 

4. The Company has not carried out impairment analysis of one of the ENA plants as required by Indian 

Accounting Standard (Ind AS 36) ‘Impairment of Assets’ though there is an indication of impairment. 

Reference is invited to Note no. 4 of the standalone statement. 

The above matter was also qualified in our report on the audited financial Statement for the year ended 

March 31, 2025. 

 

 

 

 

 

 

mailto:info@caharshilshah.com


 

        Harshil Shah & Company 

                    Chartered Accountants 
 

113, ( 112 A ), Dimple Arcade, Thakur Complex, Off Western Express Highway, Kandivali East, Mumbai 400101, 
info@caharshilshah.com , Ph :- 022 401 39 401  
 

 

 

5. Based on our review conducted and procedures performed as stated above, except for the possible 

effects of the matter described in paragraph 4 above, nothing has come to our attention that causes us 

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

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

accounting practices and policies generally accepted in India has not disclosed the information required 

to be disclosed in terms of Regulation 33 of the Listing Regulations including the manner in which it 

is to be disclosed, or that it contains any material misstatement. 

 

 

 

 

 

For Harshil Shah & Company 

Chartered Accountants 

ICAI Firm Reg. No. 141179W 

  

 

 

 

Himmat Sharma 

Partner 

Membership No.156501  

UDIN: 26156501DVKCYO2696 

 

Place: Mumbai 

Date: February 13, 2026 
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