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HARSHIL SHAH & COMPANY 
Chartered Accountants 
Phone :- 022 401 39 401 

www.caharshilshah.com, E Mail :- info@caharshilshah.com 

Independent Auditor's Review Report on the Quarterly and Year to date Un~1dited Standalone 
Financial Results of Tilaknagar Industries Ltd . pu rsuant to Regulation 33 of the Securities and 
F.xc h:rnge Board of India (Listing Obligations and Disclosure Requirements) egulations, 2015, 
as amended 

Revie\\ Report lo The Board or Directors of Tilaknagar Industries Ltd. I 
I. We have reviewed the accompanyi ng statement of unaudited standalone h nancial results of 

Tilaknagar Industries Ltd. ("the Company") for the quarter and half year ended September 
30. 20 l 9 ("the Statement"), attached herewith, being submitted by the cor1pany pursuant to 
the requirement of Regulat ion 33 of The Securities and Exchange Board of India (Li sting 
Obligations and Disclosure Requirements) Regulations, 20 15. as amended. 

I hi s SwtenH.:n1. "hich is the rcsponsibilit} of rhe Company's rnanagemen! and approved by 
lhc Com pan:-\ 13oard of Directors. has been prepared in accordance with tl~e recognition and 
measurement principles laid down in Ind ian Accounting Standard 34 '\Interim Financial 
Report ing" ("l11d AS 34"), specified under Section 133 of the Compan es Act, 2013, as 
amended read\\ irh relevant rules issued thereu nder and other accounti ng p1jin ciples genera lly 
accepted in India . Our responsibility is to i:!Xpress a conc lus ion on the State1rent based on our 
i'C\'ICW. 

J. 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 Accbuntants of fndia . 
Th is standard requires that we plan and perform the review to obtain modera!e assurance as to 
whether the Statements arc free of materia l misstatement. A review is limited primarily to 
inq uiries of compam µcrsonncl and an analytica l procedure applied to fina nJial data and thus 
µrovides css a~~urance than an audi t. We have not performed an audit and accordingly, we do 
not express an audi t opinion. 

4. The Companv has not impaired one of the ENA plants as requ ired by Indian Accounting 

Standard 36 "Impairment of' Assets" ("Ind AS 36'') though there 1s an indication of 
impairment. Reference is invited to note no. 4 of the Statement. 

5. The company has not made Impairment of advances given to ce1iain parties amounting to Rs. 
6,074.08 lakhs as requ ired by Indian Accounting Standard l 09 "Financial Instruments" ("Ind 
AS I 09"). Reference is invited to note no. 5 of the Statement. 

6. The National Cnmpany La" Tribunal ('·NCLT") has ordered for liquidation of Prag Disti llery 
(P) Ltd. ('"Prng") wholly owned subsidiary of the Company, vide its order No. MA 309/2018 
in CPI0671201 7 dated .lulv 26. 2018. However, the Company has not made impairment 

. "'~ 
provision for equ it) ill\ estment of Rs. 1.543.35 lakhs in Prag as required by Ind AS ·~]i~ 
Reference is im ired IO note no. 7 or tlw Statement. ~y -~~'\ 

I ~
~ _F=1mSJ1 o· · 

I -t:GN. NO. P 
141179W~ 

~~~ ~~ l\(J,N'-'.'.-
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13~h<.'d 1111 \llll r1·\ ll'\\ u11idm:ti.:d 111d pr lt:1.•clurc ... pcTformcd as stated in paragraph J abo\ c, 

1.·\cept for the cffc1.·•-; ot the mat ter'> dc-.cribed 111 paragraph 4, 5 and 6 above nothing h:1s come 

t1.l our attention that causes us t l believe that the accompanying Sta11dalone Statement of 

unaudited financia l results has not been prepared in al l material respects in accordance with 

the recognition and measurement princ iples laid down in the aforesaid Indian Accounting 

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

information n.:qu1rcd to be disclosed in terms of Regulation 33 of the SEBI (Listing 

Oblig.at1u11s and Discl\lsure Rcl1uiremcnts) Regulat ions, 2015, as amended, including the 

manner i 1\\h1ch1t 1s t1\ be disclo-;cd. or that 1t C~) ntains any material misstatement. 

S \\ e dra" ane11tio1 to note 110 r) in the Statement that the Company has incurred net loss 

duri11g. the quarter a11d half year ended ')eptcmber 30, 2019 and due to accumu lated losses, its 

net worth ha-.. nccn crPdcd h 1rthcr. the current liabilities have exceeded the total nssets. 

i hc-.1.· 1. 1:1 h 1. : 1.. .it1.· l,.1' <1 n·a crial 11certa11·t~ c\1-,1 that may cast siµ.niticant doubt on the 

!..."11111pa1 ~ ... ;1h111t.' Ill cP11t111ue "~ ,1 g.111 11g crn11.ern. Our conclusio11 is 11ot modified in respect 

nr thi-; mat ter 

<> We dra'' attention to note no. 8 in the Statement that the Company has defaulted principal 

dues and interest payable to Bank(s) and Financial lnstitution(s). The Company has provided 

interest l1nbilit) based on the last available sanction letter on the principal outstanding and has 

l.!ntered into cn1rpromi'ic settlements ""ith banks and is in active discussion w ith Edelweiss 

Asset Reconstruct ion Company Li 111 ited ( [A RC) for restructuring the dues. Pending 

pa)ments to bank in full and the final outcome of the settlement w ith the EARC, no further 

adjustments have been made in the financial results in respect of the principal amount of loans 

and interest provided thereon. Our conclusion is not mod ified in respect of this matter. 

I 0 Wt? dra\\ altcntion to note no. 12 of the Sta tement w hich indicates that the statement of 

~ 1 a 11 da l\)ll 1.' cu-.h l1n11 ~ l l'I' tile cnrre-;ponding halt' year ended September 30. 2018, as reported 

111 th1. a.:uHnp.1 ' )111~ \tatc11H:nt hn1 L' hce1 appro\ ed b) th e Com pan) 's Board o f Directors. 

but have not bl.!Cll ~t.b_jC(ICd to l'C\ IC\\ 

11. !'he comparnt1vc linanc ial results nf the company for the immediately preceding quarter 

endec. June 30 2019 and corresponding quarter and half year ended September 30, 20 18 were 

reviewed b) the predecessor auditor who expressed modified conclusion on those fi nancial 

results on August 9. 2019 and October 3 1. 2018 respectively. 

Date: December 16, 20 19 
Place: Mumbai 

!CAI U DIN: 9124 146AAAAGJ9352 

I 
I 
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TILAKNAGAR INDUSTRIES LTD. (GIN : L 15420PN1933PLC133303) 
Corporate Office· 3rd Floor Industrial Assurance Building, Churchgate, Mumbai, Maharashtra - 400 020 

Regd.Off1ce. P.O. lilaknagar, Tai. Shmampur, Dist. Ahmednagar, Maharashtra 413 720 

Email: investor@tilind.com; Website: www.tilind.com; Phone: +91 22 22831716/18; Fax: +91 22 22046904 

Statement of Standalone Unaudited Financial Results for the Quarter and Half Year ended September 30, 2019 
Particulars Quarter ended Half Year ended 

I Revenue from Operations 

II Other Income 

Ill Total Income (I+ II) 

IV Expenses 

(a) Cosl of materials consumed 

(b) Purchases of stock-in-trade 

(c) 

(d) 

(e) 

(f) 

(g) 

(h) 

Changes in inventories of finished goods, stock-in-trade and work-in-progress 
Excise duty 

Employee benefits expense 

Finance costs 

Depreciation and amortization expense 
Other expenses 

Total Expenses 

V Profit/(loss) before Exceptional Items and Tax (Ill-IV) 
VI Exceptional Items 

VII Profitl(loss) before Tax (V-Vl) 
Vlll Tax Expense 

(a) Current tax 

(b) Deferred tax 

Total Tax Expense 

IX Profitl(loss) for the period (Vll-VllJ) 

X Other Comprehensive lncome/(Loss) 

(a) Items that will not be reclassified to Profit & Loss 

(i) Remeasurement gain /(loss) in respect of the defined benefit plans 

_{ij) Deferred tax on remeasurement_g_ain /Ooss) in respect of defined benefit_plans 

(b) Items that will be reclassified to Profit & Loss 

Total Other Comprehensive lncome/(Loss) for the period [(a) +(b)] 

XI Total Comprehensive lncome/(loss) for the period (IX+X}. 

XII Paid-up Equity Share Capital (Face value of Rs. 10/- per Share) 
XIII Reserves as per Balance Sheet of Previous Accounting Year 

XIV Earnings Per Equity Share of·Rs._10 /-~1'ach (not annualized) 

(a) Basic (Rs) ','·~;·;:, j 
(b) Diluted (Rs ) . . ..'.bf.'.i i dJ· 

30.09.2019 30.06.2019 30.09.2018 30.09.2019 30.09.2018 

Unaudited Unaudited Unaudited 

53,268.26 20,226.62 14,493.10 

104.01 97.14 48.21 

53,372.27 20,323.76 14,541.31 

12.091 67 5,799.05 4,887.39 

1,16680 

32,220.56 

533 81 
4,671 27 

779 01 

5,059 27 

56,522.39 
(3,150.12) 

(900.05) 

8,243.43 

525.13 

4,417.99 

777.38 

4,738.53 

23,601.46 
(3,277.70) 

(3,150.12) (3,277.70) 

(831.08) 

4,571.22 

563.98 

3,409.83 

891.62 

5,712.72 

19,205.68 
(4,664.37) 

(4,664.37) 

Unaudited 

73,494.88 

201 15 

73,696.03 

17,890.72 

266 75 

40,463.99 

1,058 94 

9,089 26 

1,556.39 
9,797.80 

80,123.85 
(6,427.82) 

(6,427 .82) 

Unaudited 

23,563.10 

94.20 

23,657.30 

7 239 08 

(799 44) 

6,976 13 

96063 

6,857 15 

1,773.39 
10,16301 

33,169.95 
(9,512.65) 

(9,512.65) 

(3,15012) (3,277.70) (4,664.37) (6 ,427.82) (9,512.65) 

(1 99) (1 .98) 

(1.99) (1.98) 

(3,152.11) (3,279.68) 

12,513.38 12,513.38 

(2 52) 
(2 52) 

(262) 
(2.62) 

(5.71) 

(5.71) 

(4,670.08} 

12,503.38 

(3.73) 
(3 73) 

(3.97) 

(3.97) 

(6,431 .79) 

12,513.38 

(5 14) 
(5. 14) 

(11.43) 

(11 .43) 

(9,524.08) 

12,503 38 

(7 62) 

(7.62) 

{Rs. in lacs) 

Previous Year 
31.03.2019 

Audited 

78,161.22 

204.39 

78,365.61 

23,554.86 

(2,355.10) 

29,262.11 

2,359.46 

16,819 13 

3,499.44 
20,113 69 

93,253.59 
(14,887.98) 

(14,887.98) 

(14,887.98) 

(7.94) 

(7.94) 

(14,895.92) 

12,513.38 
(45,691 .60) 

(11.91) 
(11.91) 



1otes: 

The above Results have been reviewed by the Audit Committee and approved by the Board of Directors at Meeting '1eld on December 16, 2019 and 
have beeri sub1ected to a limited review by the Statutory Auditors 

2 The financial results for all periods presented have been prepared 1n accordance with recognition and measurement /principles laid down m the JN D
AS 34 lnte 1m F1nanc1al Reporting prescribed under Section 133 of the Companies Act. 2013 read with relevant rules issued thereunder and other 
accounting principles generally accepted in India 
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The Company 1s predominantly engaged in the business of manufacture and sale of Indian Made Foreign Liquor )IMFL) and its related products, 
wh ich constitute a single business segment as per IND-AS 108: Operating Segments. Accordingly, disclosure in adcordance with the provisions of 
Circular issued by the SEBI on July 05, 2016 is not applicable. 

The Company had applied to the State government authorities for dual feed permission for manufacture of ENA through molasses as well as grain at 
one of its ENA Plants Permission has been received for operating the fermentation section for one year. It is expected that permission for operating 
the distillation section also will be received soon. In view of this the management believes that there is no impairmelnt in value of its ENA Plant and 
hence the recoverable amount of the ENA Plant 1s not required to be estimated. 

In lieu of advances given to certain parties amounting to Rs.6,074.08 lacs.the Company had received land from one of the group concerns of the 
parties The land received has been registered in the name of the Company. The advances have not been adjusted 1>ending certain formalities to be 
completed on the part of the said parties In view of this. the management believes that no provision is considered necessary in the books of 
accounts 

The Company's net worth has eroded however. there 1s an improvement 1n operational performance of the liqyor business in terms of higher 
sales.market share and margins in the southern states.The Company has entered into compromise settleme~ts with banks and is in active 
d1scuss1on with Edelweiss Asset Reconstruction Company Limited (EARC) for restructuring the dues. Hence. the accounts are prepared on going 
concern basis 

The National Company Law Tribunal("NCL T") ordered for liquidation of Prag Distillery (P) Ltd.wholly owned subsidiary of the Company ("Prag") vide 
its order dated July 26, 2018, as a going concern. The Official Liquidator has initiated the process of liquidation of ~rag as a going concern. Hence, 
the accounts have been prepared on a going concern basis. 

The Company has defaulted in repayment of principal dues of loans as well as interest payable to banks and financial institutions except for making 
certain on account payments to banks and Edelweiss Asset Reconstruction Company Limited (EARC). The Company has since entered into 
compromise settlements with banks and is 1n active discussion with EARC for restructuring the dues. However. pen~ing payment to banks in ful l and 
final settlement as per the terms of the compromise settlement and finalisation of the restructuring agreement with E~RC , interest has been provided 
in books 'Jf accounts on the principal outstanding at original contracted rates 

State Bank of India (SB\), a financial creditor of the Company had filed an application before the National Company Law Tribunal (NCLT). Mumbai 
under Section 7 of the Insolvency & Bankruptcy code claiming default by the Company in repayment of its financial obligation to the Bank. The said 
applicat1ori has been withdrawn by SB\ and taken on record by NCL T vide order dated October 11 , 2019. The company has since agreed to the 
acceptance by SBI of One Time Settlement (OTS) offer of the Company for settling its dues to SBI by paying Rs.102 crores towards full and final 
settlement of the total dues. 

The Company has adopted modified retrospective approach under Ind AS 116 - Leases.with effect from April 01, ~019. Accordingly, the Company 
has recognized 'Right of use' assets of Rs 106 84 lacs and present value of lease liabilities of Rs. 106.84 lacs as on April 01, 2019 In the statement 
of financial results for the current period. instead of rent expenses (as accounted under previous periods). Amortization of Right of use assets has 
been accounted under depreciation and amortization expenses and unwinding of discount on lease liabilities has been accounted under finance 
cost. Accordingly, current period's figures are not comparable with previous periods to that extent. The net imp~ct of adopting this standard on 
earninq oer share is not material. 

The Corr.pany had entered into arrangements with Vahni Distilleries Private Limited and Punjab Expo Breweries Private Limited, (its subsidiary 
companies) for manufacture and marketing of its own brands. These subsidiary companies have necessary license and regulatory permits to 
manufacture alcohol. Upto the quarter ended June 30 .2019 the Company had recognised net surplus (total reve7ue over total expenses) from the 
operation through these units under Revenue from operations. However, in the quarter ended September 30, 2019 the Company has aggregated 
sales and expenses in its Statement of Financial Results and assets and liabilities in its Balance Sheet. with respect to these subsidiary companies. 
Accordingly, current period's figures are not comparable with previous periods to that extent. Consequent to these changes. there is no impact on the 
total profit and total equity. 

The Statement of Cash Flow for the correspond1n~half year ended S.ept.ember 30, 2018 as reported in the results ~ave been approved by the Board 
of Directors of the Comoanv but have not been subie ed to limited review bv the Statutorv Aud itors of the Comoarw. 

The previous period figures have been regrouped a reclass1f1ed ·~er~er necessary 
. t>~ . -· ' '·\v~~ ~ 

I ;j J?~118AI l ~J. ' 

\__~.;-. 
: fJl ...... · ~ ... ;-..::-...;.__:_ 



3 
4 Sta11dalone Unaudited Statement of Assets and Liabil ities as at September 30, 2019 

Particulars 

A ASSc:1;:, 

NON-CURRENT ASSETS 
a) Property, Plant and Equipment 
b) Right of Use Assets 
c) Capital Work-in-Progress 

d) Other Intangible Assets 
e) Financial Assets 

(i) Investments 

(ii) Loans 
(iii) Other Financial Assets 

f) Other Non-Current Assets 

g Deferred Tax Assets (net) 

h Income Tax Assets (net) 

CURRENT ASSETS 
(a) Inventories 
(b) Financial Assets 

(i) Trade Receivables 

(ii) Cash and Cash Equivalents 

(iii) Bank Balance other than (ii) above 
(iv) Loans 

(v) Other Financial Assets 

(c) Other Current Assets 

B EQUITY AND LIABILITIES 

EQUITY 

(a) Equity Share Capital 
(b) Other Equity 

LIABILITIES 

NON-CURRENT LIABILITIES 
(a) Financial L1ab1lit1es 

(i) Lease L1ab1l1t1es 

(1i) Other Financial Liabilities 
(b) Prov1s1ons 

CURRENT LIABILITIES 
(a) Financial Liabilities 

(1) Borrowings 

(ii) Lease Liabilities 
(iii) Trade Payables 

I 

(Unaul:lited) 

49,0P,91 
105.16 

1,518.16 

r.07 

4,763.85 

1.94 

4,902.53 
7 ,442.94 

(Rs. in lacs) 

As at 
31n12019 

(Audited) 

50,591 .23 

1,510.77 

44.29 

4,763.85 

2.88 
4,724.74 

7,444.70 

417.99 379.87 

Total Non-Current Assets 68,266.55 69,462.33 
1--~--.-1 ~+--~~~ 

Total Current Assets 

TOT AL ASSETS 

7,231.85 

22,289.53 

1,971 .07 

83.06 
3.57 

5,143.80 
8.~83.29 

45,506.17 

1,13,774.72 

7,550.58 

17,694.77 

1,097.85 

139.66 
4.06 

5,304.92 
6 ,854.97 

38,646.81 

1,08,109.14 

12,~13.38 12,513.38 

(52,048.33) (45,691.60) 

Total Equity .._ __ (_39_,~53_4_.9_5_l.._ __ (_3_3,_17_8_. 2_2-1) 
I 

73.79 

14,676.26 

290.48 

9,854.49 
283.89 

10,138.38 Total Non-Current Liabilities 15,040.53 
1--~~~~~~+-~~~~~--1 

84.~53.18 
37.45 

79,247.16 

Total outstanding dues of micro enterprises and small enterprises 1,388.12 

12,374.31 

698.94 

14 ,361.13 Total outstanding dues of creditors other than micro enterprises and small 
enterpnses 

{1v) Other Financial L1ab1llt1es 

(b) Provisions 

(c) Other Current L1abll1t1es 

I Total Current Liabilities 

TOTAi.. EQUITY AND LIABILITIES 

38,920.53 

1,129.74 

365.81 

1,38,269.14 

1,13,774.72 

35,591 .64 

908.04 
342.07 

1,31,148.98 

1,08,109.14 
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Standalo ne Unaudited Statement of Cash Flow for the half year ended September 30, 2019 

- --
Part1cula ·s 

Net profit before tax 

Operating P'of1t before working capital changes 

Net Cash ·1ow from Operating Activities (A) 

Net Cash flow from Investing Activities (8) 

Net Cash flow from Financing Act1v1!1es (C) 

Net increase I (decrease) in cash and cash eauivalents IA+B+Cl 

Cash and cash equivalents at the beginning of the period (0) 
Cash and cash equivalents at the end of the period (E) 

Net increase I (decrease) in cash and cash equivalents (E-0 ) 
~ 

Place Mumbai 
Date December 16, 2019 

(Rs . in lacs) 
Period ended Period ended 

Seotember 30 2019 Seotember 30 2018 
Unaudited (Refer 

Unaudited Note 12) 

(6 ,427.82) (9,512 .65) 

11 ,580.50 12,965.19 

5,248. 18 (3,733.63) 

55.16 12.83 

(4,430.12) 5,321.42 

873.22 1,600.62 

1,097.85 178.77 
1,971 .07 1,779.39 

873.22 1,600.62 

By Order of the Board 
For Ti laknagar Industries Ltd . 

----=: . 
Amit Dahanukar 

Chairman & Managing Director 
(DIN: 00305636) 

15



HARSHIL SHAH & COMPANY 
Chartered Accountants 
Phone :· 022 401 39 401 

www.caharshilshah.com, E Mail :- info@caharshilshah.com 

lndcptndcnt Auclilor s Re, ic\\ Report on the Q ua rterly and Year to date lJ nauclitecl 
< 'c nsolida tcd Financial Results of Tilaknagar Indust ri es Ltd . purs ua nt to Regulation 33 of the 
'-ecuritics and Fxchangc Board of India (Listing Ob ligations and Disclosure Requirements) 
I cgulatio ns, 2015, as amended 

lo The Board of Directors ofTi laknagar Industries L td . 

"l 

\\ c ha' c n:' 11:" ed lhl' acl'ompan) Ill!.!. statcmen1 of unaudi1ed consolidated financial results of 
I'ilaknagar lndustl'ics Ltd. (hereinafter rckrrcd 10 as ·'the Parenl") and its subsidiaries (the 
Pnren1 and ih ~ubsicliaries together referred to as "the Group") and its share or the net 

profi t ( lo:o,s l a tier ta>. and tot a I com prehens1\'e income I loss of its associate for the quarter and 
ha Ir .'ear l'IHk\ \cptem ber 30. 2019 ("the Statement"), being subm ittcd by the Parent 
purswrnl t11 1lw "cqu1rcmcn1 of Regulation 33 of the Secu rities and Exchange Board of India 
(I 1s11 g Ot1lig;lll\111s and Disc! )Sure Requirements) Regulation s, 2015, as amended . 

!'his Statement. '' hich is the rcspon)ibilit_\ of the Parent's management and approved by the 
Parent's Board of Directors, has been prepared in accordance with the recogn ition and 

measurement pnncip les laid down in Indian Accounting Standard 34 "Interim Financial 
H.eporting." ("In' A~ )'1" ). rm:scribed under Section 133 of the Companies Act, 2013, and 

t>lhcr accou nt 1nµ pnnciplcs gcncrall\ accepted in India. Ou r responsibi li ty is to express a 
~·· 11.h -;inn t 1~ , \1,11c111v111 [);1"cd or our re\ 1e\1. 

\\'" 1.. .. 111du..:1cc 1.r .,., 1c11 of the ~1<1tc111c111 in accordance "' i1h the Stand~rcl on Review 
Lngagemcnh \RF) ~410 "Re\ ie11 of lntt:rim Financial Informat ion Performed by the 

I ndcpenden1 Aud it or or the En tit)", issued b) the 1 nstitute of Chartered Accountants of India. 
1111" standard require" 1ha1 \It' plan and perform the review to obtain moderate assurance as to 

11 hcthcr lhc linanc ial ~talerncnts arc free or material misstatement. A review of interim 

linancral infornrnlion Cl)JlSists of making inquiries. primarily Of persons responsible for 

lina11c1al and ,1ccounting matters. and applying analytical and other review procedures. A 
n:v1c11 1s subs1ant1a ll ) less in scope than an audit conducted in accord ance with Standards on 
\ud1 ting and ..: )nscqucntl) does not enable us to obtain assurance that we would become 

av.arc ,,f all s g.nificant matters that might be iden1ified in an audit. Accordingly, we do 
Ill): c.sprcss an auclil l)pi111° iii. 

\.\'c als(• pc1·1un11cd p1\1ccdu r1.·s in <11.:curd<lnce 11 ilh the circu lar i ~sued by the SEl31 under 
Regulat un l3 ~l tll 1h1.· \I Bl (I ~ting Obliga1io11s and Disclosure Requi rements) 
Regulations. 2015. as amended. to the extent appl icable. 

" !'h is Statement rncludcs the results of entities as mentioned in Annexurc I. 

I he i>an:nt h:b 1i.11 np;mecl on..: t'I thl.! I'\\ plants as required b) Indian Accounting 
">tanclard \(i "l ·11·)ain11cn1 of \s<,ets" ("Ind \S J6"). though there is an 
.mpairn1c11l Rckrc11c1..· 1:-. in' ill:d tn note no. 5 of the Statement. 

114 , Dimple Aracade, Thakur Complex, Kandivali East, Mumbai 101 . 



(), rl1e Parent has not made impairment of advances given to ce11ain parties amounting to Rs. 

6.0 7 4. 08 lakhs as required by Indian Accounting Standard I 09 "Financial Instruments" ("Ind 

/\S I 09") Relcrencc is inv ited tn note no. 6 of the Statement. 
I 

[he G1"1.rnp ha-.. 1101 i111pai rcd (iood\\·ill of Rs. 1.175.25 lakhs relating to its wholly owned 

subsidiary i.e. Prag. Distillery (P) Ltd. as requ ired by Ind AS 36 though there \s an indication 

nr impairment as expla ined in note no 8 of the Statement. 
I 

8 Based on our review conducted and procedures performed as stated in paragraph 3 above, and 

based on the consideration of the review reports of the other auditors referred ~o in paragraph 

I 2 below, except for the effects of the matter described in paragraph 5, 6 & 7 above nothing 

has come to our attention that causes us to believe that the accompanying Statement of 

unaudited financial results has not been prepared in all material respects in apcordance with 

the recognition and measurement principles laid down in the aforesaid Indian Accounting 

Standard and other accounting principles general ly accepted in India and has not disclosed the 

info rmation requi red to be disclosed in terms of Regulation 33 of the SEBI (Listing 

Obli gations and D isclosure Requirements) Regulatio ns, 2015, as amended
1 

including the 

11H111111.: r in '' hi1..h t i-. t\) be di-;c losed. ,lr that it contains clll:V material misstatement. 

9 We dra w <1llcntio11 to 11ote no. 7 l)f' the St'1tement that the Croup has incurred net loss during 

the qLmrter and half ;.car ended September 30. 2019 and due to accumulated losses, its net 

\\ onh has be1.:11 eroded. Further. the current I iabi I ities have exceeded the total assets. These 

events indicate that a materia l uncertainty exist that may cast significant doubt on the Parent's 

ability to continue as a going concern. Our conclusion is not mod ified in respect of this 

matter. 

I 0. One of the Subsidiaries of the Group namely Prag Distillery (P) Ltd. ("Prag") has been 

referred to the Nationa l Company Law Tribunal for Corporate Insolvency Resolution Process 
(CI RP) under the provisions of Insolvency and Bankruptcy Code 2016 ~the Code) and 

Liquidator has ini tiated the process of liquidation of Prag as going concern. ~urther Prag has 

incurred net loss during. the qui:irter and half year ended September JO, 2019 and as of that 

date its busi11ess has reduced sig.nilicantly. T'hese events indicate that a material uncertainty 

C:"(ists that ma) cast significant doubt on Prag's abil ity to continue as a goi1 g concern. Our 

conclu sion is not modified in respect of thi s matter. Reference is invited to note no 8 of the 

Statement 

11. We draw atknt1011 to note no. 9 in the Statement that the Group has defaulte6 principal dues 

and interest pa)able to Bank(s) and Financial lnstitution(s). The Group has provided interest 

liability based on the last available sanction letter on the principal outstanding and has entered 

into compromise settlements with banks and is in active discussion with fdelweiss Asset 

Reconstruction Company Limited (EARC) for restructuring the dues. Pend111g payments to 

bank in full and the final outcome of the settlement with the EARC, no further adjustments 

have been made in the financial results in respect of the principal amount of l ~ans and interest 

provided thereon. Our co11c lu s1nn i~ not modified in respect of this matter. 



for the half year ended September 30. 2019 and total loss of Rs. 925.21 lakhs including other 
co111 prehcnsivc inco111e !Or the hal f year ended Septe111ber 30, 2019 as considered in the 

con sol idatcd u11aucl itcd !inane ial resu Its. These Financ ial Statements have been rev iewed by 

other auditors whose reports have been furnished to us by the Management, and our 

conc lus ion on these Statements in so far as it relates to the amounts and disclosures included 
in respect of these subsidiar ies, is based solely on the report of the other tuditors and the 
prm:edurcs performed by us as stated in paragraph 3 above. Our conclusion on the Statements 
1" 11ot nodilied 11 re-.,pcct of' 1he ab(\\C matter with respect to our reliance 011 the work done 

illld th ~' 1\:jl\'rl'- ll: lltl kT :llldi t 111~ 

I· \.\ c d id 11\lt re' 1~'" the 1111crim tinanc1al stntcmentsi i11formation of 5 subsidiaries included in 
the consolidated financia l resu lts whose interim financial statemen ts/ information reflects 

total assets of Rs. 25. 15 lakhs as at September 30, 2019, total revenue of Rs N ii for the half 

year ended September 30. 2019 and total loss of Rs.0.90 lakhs including other comprehensive 
income for the half year ended September 30, 2019 and the interim fina~c ia l statements/ 

infor111ation of one associate which reflects group share of total loss of Rs. N i~ including other 
comprehensi\e 111come for the half year ended September 30, 2019 which are not reviewed by 

other auditors and arc certified by the Management. Accord ing to the information and 
e;...p lanati ons given to us by the Management, these interim financial rJsults and other 

fin ancial information are not material to the Group. Our conclusion on the Statement is not 
modified in respect of the above matter. 

i 1 We dra11 n11<.:11t11)ll t1l the note 110. I] of' th(.' consol ida ted statement of cash flows f'or the 

corre:,pond i 11g. 'wl r >car ended September 30. 201 8. as reported in the accompanying 
Statemcllt Ila~ been approved by the Parent's Board of Directors, but has not ?een subjected to 
review. 

15 . The co111parativc financ ia l results of the Group for the immediately precedihg quarter ended 
June 30. 2019 and correspond ing quarter and half year ended September 30, 2018 were 
reviewed by predecessor auditor who expressed the mod ified conclusion oh those fina ncial 

results on August 9. 2019 and October 3 1, 20 18 respectively. 

Place: Mumbai 
Date: December 16. 2019 
!CAI UDIN: 19124146AAAAGL5667 



Annexure I - List of Su bsid iaries and Associate included in consolidation: 

I Su bsid iaries: 

------1----------2 Prag Disti 1 lcry ( P) Ltd. 

-- ---+------- --- - ·-·- ---------------------------------- ---
3 Valrn i Uistilkr i c~ P1·ivatc L irnited. 

··-·-----.. -~---·--· - ---·· -------·----··-·------------------------
~--i:_~_·sa rva I S pri n_g._D_is_t_i 1_1e_r_s_P_v_t_. -L-tc_i_. __________ __, 

5 I PunjabExpo Breweries Pvt. Ltd. 

'--:----1 
: 6 Myki ngdom Ventu res Pvt. Ltd. 

I - ----r:::--··---·--· -·- --·-- ·-·- ·------------------·-----·-·----· - -------------
7 l Studd J>rn1ects P Ltcl. 

- --- - -------· -------------------------------------< 
8 Sri rampur Grai ns Pvt. Ltd. 

9 Shivprabha Sugars Ltd . 

I - ---+~-- ----- --- ------ ------------
J Associa te: _ _ J 

~-(~-~~~~:~~ ~ll~l~C I ~--~la 1·k ~-~-Serv I C~~~'._d ____ _J 



TILAKNAGAR INDUSTRIES LTD. (CIN: L 15420PN1933PLC133303) 
Corporate Office· 3rd Floor, Industrial Assurance Building, Churchgate, Mumbai, Maharashtra · 400 020 

Regd.Office : P.O. Tilaknagar, Tai. Shrirampur, Dist. Ahmednagar, Maharashtra . 413 720 

Email: investor@tilind.com; Website: www.tilind.com; Phone: +91 22 22831716118; Fax : +91 22 22046904 

(Rs in lacs) 
Statement of Consolidated Unaudited Financial Results for the Quarter and Half Year ended September 30, 2019 

Particulars Quarter ended Half Year ended Previous Year 
30.09.2019 30.06.2019 30.09.2018 30.09.2019 30.09.2018 31.03.2019 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

I Revenue from Operations 41,421.06 32,318.92 38,398.68 73,739.98 69,852.65 1,52,549.35 

II Other Income 107 •9 132 35 124 09 239.84 244 81 520 65 

Ill Total Income (I + II) 41,528.55 32,451.27 38,522.77 73,979.82 70,097.46 1,53,070.00 

IV Expenses 

(a) Cost of matena's consumeo 9.526 5• 6.830 88 8.97~ 89 16.357 42 13.387 81 33.7•; 68 

(b) Purchases of stoci<-in-trace 

(c) Changes :r. 1nver.tor1es of finished goods. stock·1n-traoe and work-in-progress 1,853 87 184.53 (1 .375 54) 2,038 40 392 2' ,. 774 5·> 

(d) Excise duty 21 650 6C '88 13 39 21.592 54 4C.463 99 39.481 53 86.•'635 

(e) Employee :ie~e'.'.s expe~se 824 ·3 820 00 754 08 1,644 13 1.288 69 3.328 13 

(1 Finance costs 4,651 61 4.621 56 3,977 67 9,273 17 7,927 93 t8.•2C 68 

(g) Deprec1at1on a~d al"'crt1zat1on expense 82• 55 822 90 935 60 i.647 45 1,860 77 3.674 93 
(h) Other expenses 5.799 37 4,053 94 7,326 43 9.853 31 13,339 97 25 22• 5• 

Total Expenses 45,130.67 36,147.20 42,185.67 81,277.87 77,678.91 1,69,031 .50 

v Profit/(Loss) before Exceptional Items and Tax (Ill-IV) (3,602.12) (3,695.93) (3,662.90) (7,298.05) (7,581.45) (15,961.50) 

VI Exceptional 11ems . 

VII Profit/(Loss) before Tax [V.VI) (3,602.12) (3,695.93) (3,662.90) (7,298.05) (7,581 .45) (15,961 50) 

VIII Tax Expense 

(a) Current tax 550 00 550 00 23 05 

(b) Deferred tax 33 22 33 22 54 '5 

(c) MAT credit (97 37) 

Total Tax Expense 33.22 550.00 33.22 550.00 (10.17) 

IX Profit/(Loss) for the period before Share of Profit/(Loss) of Associate (VII-VIII) (3,635.34) (3,695.93) (4,212.90) (7,331 .27) (8,131 .45) (15,951 .33) 

x Share of Profit/(Loss) of Ass ociate 

XI Profit/(Loss) For The Period (IX+X) (3,635.34) (3,695.93) (4,212.90) (7,331.27) (8, 131 .45) (15,951.33) 

XII Other Comprehensive lncome/(Loss) 

(a) Items that wili not be reclassified to Profit & Loss 

(1) Remeasurement gain /(loss) in respect of the def1neo benefit plans (4 4 1) (4.40) (4.53) (8 81) (9 05) {i7 52/ 

(11) Tax on above 0 27 

(::J) l'.ems that will be reclass1fiec to Profi t & Loss 

Total Other Comprehensive lncome/(Loss) for the period [(a) +(b)] (4.41 ) (4.40) (4.53) (8.81) (9.05) (17. 35) 

XII I Total Comprehensive lncome/(Loss) for the Period (Xl+Xll) (3,639.75) (3,700.33) (4,217.43) (7,340.08) (8, 140.50) (1 5,968 .68) 

XIV Profit/Loss For The Period Attributable to 

(af OW!'!ers-ot the-Company - (3,635 34) (3,695 93) (4,212 90) (7,331 27) (8. 13'. (5) r 5.951 33J 

(b) Non-Controlling Interests 

xv Other Comprehensive lncome/(l oss) for the Period Attributable to 

(a) Owners of the Compa:>y (4 41) (4 40) (' 53) (8 81) (9 05) (' 7 35) 

(b) Non-Controlling Interests 

XVI Total Comprehensive lncome/(Loss) for the Period Attributable to 

~ 
(a) Owners of the Compa~y (3.639 75) (3.700 33) (4.217.43) (7.~o 08) {8. 140 SO} (15.968 68) 

-~ (b) Non-Controlling Interests I , r).t~ I Pa id-up Equity Share Capital (Face value o f Rs. 10/. per Share) 12,51 3 38 i2.503 38 12.513 38 12,503 38 12.51338 \ 12,513 38 .. 
.. w.~'• X~ I Reserves as per Balance Sheet of Previous Accounting Year (4, ,235 23) 

~: M 

\ 4:i ~ Earn ings Per Equity Share of Rs. 10 /. each (not annualized) 

(a) Basic (Rs) (2 91} (2 96) (3 37) (5 87) (6 51 ) (12 76) 

(b) Diluted (Rs ) (2 91) {2 96) (3 37) (5.87) (6 5' ) (12 76) 
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Notes: 

The above Results have been reviewed by the Audit Committee and approved by the no;;ird of Directors at Meeting held on December 16, 2019 and have 
been subiected to a limited revu~w by the Statutory /\ud•tors 

The financial results for all periods presented have been prepared in accordance with recognition and measurement principles laid down in the IND·AS 34 : 
1n1enm Financial Heporting prescribed under Section 133 of the Companies Act. 2013 read with relevant rules issued thereunder and other accounting 
principles gemerally accepted in India 

The unaud1tec Consolidated Financial Results have been prepared by the Company 1n accordance with IND-AS 110: Consolidated financial Statements and 
IND·AS 28 Axounhng for Investments in Associate 1n Consolidated Financial Statements prescribed under Section 133 of the Companies Act, 2013 and 
other recognized accounting practices and policies 

The Company 1s predominantly engaged 1n the business of manufacture and sale of Indian Made Foreign l.1quor (IMFI.) and 1t~ related products. which 
consti tute a single business segment as per INO-AS 108 Operating Segments Accordingly. disclosure in accordance with the pro\.isions of Circular issued 
by the SEHi 01 July 05. 7.016 is not applicable 

5 The Com pan· had applied to the State government authorities 101 dual feed perm1ss1on for manufacture of ENA through molasses as well as grain at one of 
its FN/I Pla"t> Permission has been received for operating the fermentation section for one year It is expected that permission for operating the d1shllat1on 
section also v;1ll be received soon In view of this, the management believes that there is no impairment 1n value of its ENA Plant and hence the recoverable 
amoun• of the ENA Plant is not required to be estimated 

6 

7 

8 

9 

In heu of advances given to certain parties amounting to Rs 6.074 08 lacs, the Company had received land from one of the group concerns of the parties 
The land received has been registered 1n the name of tho Company ·1 he advances have not been adjusted pending certain form~lities to be completed on 
the part of the said parties In view of this. the management believes that no prov1s1on 1s considered necessary 1n the books of accounts. 

The Company's net worth has eroded. however. there 1s an improvement in operational performance of the liquor business in terms of higher sales.market 
share and margins 1n the southern states The Company has entered into compromise settlements with banks and is in active discussion with Edelweiss 
Asset Reconstruction Company Limited (EAHC) for restructuring the dues Hence, the accounts are prepared on going concern basis. 

l he National Company I.aw TnbunalCNCL 1 ordered for hqu1datton of Prag D1st1llery (I') Ltd.wholly owned subs1d1ary of the Company ("Prag") v1de its order 
dated July ::>6 2018 as a going concern rhe Off1c1al l.1qu1dator has 1nittated the process of 1tqu1dat1on of Prag as a goin9 concerr. Hence, the accounts of 
Prag have been prepared on a going concern bns1s 

The Company has defaulted 1n repayment of principal dues of loans as well as interest payable to banks and financial institutions except for making certain 
on account payments to banks and Edelweiss Asset Reconstruction Company Limited (EARC). The Company has since entered into compromise 
settlements with banks and is 1n active discussion with EARC for restructuring the dues However. pending payment to banks in lull and final settlement as 
per the terms of the compromise settlement and finahsat1on of the restructuring agreement with EARC. interest has been provided 1n books of accounts on 
the principal outstanding at original contracted rates 

10 State ,lank of tnd1a (SBI), a financ1at creditor of the Company had filed an apphcat1on before the National Company Law Tribunal (NCL T), Mumbai under 
Sect1o'l 7 of .he Insolvency & Bankruptcy code cla1m1ng default by the Company 1n repayment of its financial obhgat1on to the Bank The said apphcatton has 
been withdrawn by SBt and taken on record by NCL r v1de order dated October 11 2019 The Company has since agreed to the ~cceptance by SBI of One 
r 1me Settlement (OTS) offer of the Company for settling its dues to SBI by agreeing to pay Rs.102 crores towards full and final setllement of the total dues 

11 The Standlone and Consolidated unaudited financial results of the Company for the quarter and half year ended September 30, 2019 are available on the 
Company s Nebs1te Cwww.tihnd.com) and on the website of BSL (www bse1ndia com) and NSE (www.nseindia.com), 

12 The Company has adopted modified retrospective approach under Ind AS 116 - Leases.with effect from April 01, 2019. Accordingly, the Company has 
recognized 'Right of use' assets of Rs 117 99 lacs and present value of lease liabilities of Rs. 117. 99 lacs as on April 01 , 2019 In the statement of financial 
results fo1 he current period instead of rent expenses (as accounted under previous periods). Amortization of Righi of use assets has been accounted 
under deprec1al1on and amortization expenses and unwinding of discount on lease hllb1ht1es has been accounted under finance cost Accordingly, current 
period's figures are not comparable with previous periods to that extent The net impact of adopting this standard on earning per share is not material. 

14 

13 The Statement of Consolidated Cash Flow for the corresponding half year ended September 30. 2018 as reported 1n the msJ ts have been approved by 
the Board 01 Directors of the Company. but have not been subjected to limited review by the Statutory Auditors of the C0 .... ~n . 

' J;,,}·~ 
,~ ,,,.-· .... '~~ 
I~ ' · -i;~ \~\ 
I;· ' •fJ:3&i \,~ ji 

~,,Jf'J ~~ 

The previous penod figures have been regrouped and reclassified wherever necessary 
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·15 Consolidated Unaudited Statement of Assets and Liabilities as at September 30, 2019 

(Rs. in lacs) 

Particulars As at As at 

30.09.2019 31.03 .2019 

(Unaudited) (Audited) 

A ASSETS 

NON-CURRENT ASSETS 
(a) Property, Plant and Equipment 51.181 .91 52.787.71 
(b) Right of use Assets 105.16 -
(~) Capital Work-in-Progress 11 ,455.91 11 .427 57 

(·1) Goodwill 2.326.23 2,326.23 

(<!) Other Intangible Assets 42.62 44.83 
') F 1nanc1al Assets 

(1: Investments 3.77 3.77 

:11: l.oans 1.94 3 00 
(111) Other Financial Assets 5,235.41 5.037.73 

(g) Other Non-Current Assets 7,720.54 7,620.99 
lh) Deferred Tax Assets (Net) 33.22 

1) Income Tax Assets (Net) 642.90 603.75 

Total Non·Currcnt Assets 78,716.39 79,888.80 

CURRENT ASSETS 

a lnventones 7,335.92 9,779 58 
b) f 1nanc:1al Assets 

(1) Investments 2.73 344.47 
(11) Trade Receivables 22.8Tl .01 24,098.82 
(111) Cash and Cash Equivalents 5.639.38 5.0H.01 
(1v) Bank Balance other than (i11) above 166 35 288 82 
(v) Loans 4.09 4.66 
(vo) Other Fonancoal Assets 122.25 46 93 

(C) Other Current Assets 9,200.19 8,636391 

Total Current Assets 45,347.92 48,216.68 

TOTAL ASSETS 1,24,064.31 1,28, 105.48 

B EQUITY AND LIABILITIES 

EQUITY 

(a) tquoty Share Capital 12.513.38 12.513.38 

(b) Other Equity 
I 

(• )Equity Attributable to Owners of the Company (48.500.26) (41.235 23) 

(11) Non-Controlhng Interests .. -
Total Equity (35,986.88) (28,721.85) 

LIABILITIES 

NON-CURRENT LIABILITIF:S 

13 11 
lal I 1nanc:1al l. 1ab1l1tics 

(1) Borrowings 9 15 

u) Lease llab111t1es /3 '19 

111) Other Fonanaal l.1ab1ht1es 14.676 26 M.159 83 

(b) Provos1ons 422.31 386.76 

!CURRENT LIABILITIES 

Total Non-Current liabilit ies 15,181.51 14,559.74 
I 

(a) Financ13I Liabilities 

(i) Borrowings 86,487.04 81,527.39 

(11) Lease L1ab1ht1es 37.45 

(111) Trade Payables 

Total outstanding dues of micro enterprises and small 1.452.11 911 .29 
enterprises 

18,554 3J Total outstanding dues of creditors other than micro enterprises 14.490.33 
and small enterpnses 

(1v) Other Financial Loab1h!les 40,836 58 38.450.48 

(b) Prov1s1ons 1.142 54 2.335 89 

(C) Income Tax Loab1ht1es (Net) 1 39 1 39 

(d) Other Current l.lab1lit1cs 422.24 . - ... ~:-.. --;- 486 76 
Total Current liabilities 1.44,869.68 . I :," j;\~.267.59 

TOTAL EQUITY AND LIABILITIES 1 ,24,064~3}' '// "-.;:j,1~\ 05.48 

f { J \ ~.u 
,·u~nirrni 1"'' ':~ !:IJ .. . ~ ,..., 

'~ ~ 
\;j.J. * ·\\ 

~-.... --: 
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Consolidated Unaudited Statement of Cash Flow for the half year ended September 30, 2019 

~· 

Particulars 

Net profit bdore tax 

Operating Profit before working capital changes 

Net Cash f1ow from Operating Activities (A) 

Net Cash flow from Investing Act1v1t1es (B) 

Net Cash flow from F1nanc1ng Activ1t1es (C) 

Net increase I (decrease) in cash and cash equivalents (A+B+C) 

Cash and cash equivalents at the beginning of the period (0) 

Cash and cash equivalents at the end of the period (E) 

Net increase/( decrease) in cash and cash equivalents (E-D) 

Place: Mumbai 

Date · Dcc t!mber 16, 2019 

(Rs. in lacs) 
Period ended Period ended 

September 3~. 2019 September 30, 2018 
I Unaudited 

un.,udited (Refer Note 13) 

(7,298.05) (7,581.45) 

11 ,862.41 13.738.76 

4 ,756.91 4,872.18 

300.23 (3,579.26) 

(4.434 .77) (4,679.04) 

622.37 (3,386.1 2) 

5,017.01 6,683.63 

5,639.38 3.297.51 

622.37 (3,386.12) 

By Order of the Board 

For Tilaknagar Industries Ltd. 

-Amit Dahanuk-0? 

c 1airman & Managing Director 
(DIN: 00305636) 
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