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The Board of Directors 
Insilco Limited 
A-5, UPSIDC Industrial Estate, 
Bhartiagram, Gajraula  244223 
Uttar Pradesh  
 
 
1. and 

Unaudited Financial Results for the quarter and nin
The Statement has been prepared by the Company pursuant to  Regulation 33 of the SEBI (Listing 

been signed 
management and has been approved by the Board of Directors.  Our responsibility is to issue a report on 
the Statement based on our review. 

 
2. We 

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.  

 
3. A review is limited primarily to inquiries of company personnel and analytical procedures 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. We draw your attention to the following matters: 

 
a) operations due to 

Special Secretary, Environment, Department of Environment, UP have been dismissed by the Special 
Secretary wide orders dated December 4, 2020. As stated in the said note, the Board of directors of the 
Company are of the view that there were no merits in pursuing the matter any further.   As described in 
Note 4, use of the going concern basis of accounting in the preparation of the financial results is 

operations and accordingly, the financial results for the quarter and nine months ended December 31, 
2020 have not been prepared on a going concern basis and certain adjustments described in the said 
note have been made based on the current estimates of the Company. Further, as described in the said 
note, the Board of Directors is exploring options for future course of action for the realisation of the 
assets and settlement of its liabilities, which might affect the classification and consequential 
adjustments to the carrying values of assets and liabilities of the Company, the impact of which on the 
Statement cannot be ascertained at this stage. 
 



b) Note 5 to the Statement regarding letter dated July 1, 2020 of Uttar Pradesh State Industrial 
Development Authority (UPSIDA) granting conditional approval of the change in Shareholding and 
Directors in earlier years subject to payment of proportionate transfer levy amounting to Rs.809 lakhs, 
restriction on transfer of controlling interest for five years, execution of fresh lease deed with the 
Company, increase in lease rent during remaining period of lease of land and compliance with other 
conditions.  As described in the said note, the Company has deposited transfer levy of Rs.809 lakhs 
along with interest of Rs.57 lakhs under protest which has been expensed during the quarter ended 
December 31, 2020 and has contested before UPSIDA that the aforementioned other terms and 
conditions in respect of the lease are not applicable to the Company. 
 
Pending resolution of these matters with appropriate authorities, we are unable to comment on the 
potential impact, if any, on the financial results in the Statement. 

5. Based on our review conducted as above, except for the indeterminate effects of the matters stated in 
paragraph 4 above, nothing has come to our attention that causes us to believe that the Statement has not 
been prepared in all material respects in accordance with the applicable Accounting Standards prescribed 
under Section 133 of the Companies Act, 2013 and other recognised accounting practices and policies and 
has not disclosed the information required to be disclosed in terms of Regulation 33 of the Listing 
Regulations, 2015 including the manner in which it is to be disclosed, or that it contains any material 
misstatement.
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