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Review Report on Unaudited Financial Results for the Quarter 
and Nine Months ended December 31, 2025 

 
To,  
The Board of Directors,  
Insilco Limited, 
B-23, Sector 63, Noida,  
Uttar Pradesh - 201301 
 

the Quarter 
and nine months ended December 31, 2025 
Standalone Unaudited Financial Results for the Quarter and nine months ended December 31, 2025, (the 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 
which has been signed by us for identification purposes. The Statement is the responsibility of the 

a report on the Statement based on our review. 

2. We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, 

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.  

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) Refer Note 3 (a) to the Statement regarding decision of Board of Directors recommending voluntary 
liquidation of the Company and accordingly, the financial results for the Quarter ended December 31, 
2025 have not been prepared on a going concern basis. Further, as stated in Note 3 (b), with effect from 
June 25, 2021, the company was under Voluntary Liquidation Process and appointed a Liquidator in 

 The process of 
liquidation was completed on July 18, 2025 and the liquidation dissolution application had been filed 
with National Company Law Tribunal, Allahabad . 

b) Refer Note 6 to the Statement regarding ongoing proceedings before the Office of Deputy Labour 
Commissioner/ Assistant Labour Commissioner (DLC/ALC) in connection with claims of thirty-five ex-
employees of the Company seeking their reinstatement in the Company along with certain other reliefs 
from the Company alleging that their services were illegally terminated by paying the amount as per the 
Voluntary Retirement Scheme (VRS) and that the VRS was not specifically asked for by the employees.  

 

 



 

 

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. 

  

 
For Shiv & Associates 
Chartered Accountants 

 

  

 

Manish Gupta, Partner 
Membership No.: 095518 
New Delhi, February,13 2026 
UDIN:  26095518OLRPNE1182 


