
MUKESH M. SHAH & co. 
CHARTERED ACCOUNTANTS 

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM STANDALONE FINANCIAL RESULTS 

To, 
The Board of Directors, 
Ashima Limited 

1. We have reviewed the accompanying statement of Standalone Unaudited Financial Results of Ashima 
Limited ['the Company'L for the quarter and nine months ended on December 31, 2025 ['the 
Statement' ] attached herewith, being submitted by the Company pursuant to the requirements of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015, as 
amended nhe 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 the Indian Accounting Standard 34, 'Interim Financial Reporting' 
('lnd AS 34'), prescribed under Section 133 of the Companies Act, 2013 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 in accordance with the Standard on Review Engagement (SRE) 2410, 
'Review of Interim Financial Information Performed by the Independent Auditor of the Entity' issued 
by the Institute of Chartered Accountants of India (ICAI). A review of interim financial information 
consists of making inquiries, primarily of the Company's personnel 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 specified under Section 
143(10) ofthe Companies Act, 2013 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. 

4. Based on our review conducted as stated in paragraph 3 above, nothing has come to our attention 
that causes us to believe that the accompanying Statement, prepared in accordance with 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 SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended, including the manner in which it is to be disclosed, or that it contains 
any material misstatement. 

Place: Ahmedabad 
Date: February 13, 2026 

UDIN: 26102651VMBTIF7166 

+91-79-2647 2000 I contact@mmsco.in I www.mmsco.in 

For Mukesh M. Shah & Co 
Chartered Accountants 
Firm Regn. No. 106625W 

{;. .!:--~. 
Suvrat S. Shah 
Partner 
Membership No. 102651 

7'h Floor, Heritage Chambers, Behind Bikanerwala Sweets, Near Azad Society, Nehru Nagar, Ahmedabad-380015 



ASHIMA LIMITED 
REGD. OFFICE:1 st FLOOR ADITYA, NR. KHADAYATA COLONY, ELLISBRIDGE, AH MEDABAD-380 006, GUJARAT, INDIA 
CIN : L99999GJ1982PLC005253 
E. MAIL : texcellence@.ashima.in # PHONE:91-79-40019600 # WEBSITE : www.eah lma.ln 

STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AN D NINE MONTHS ENDED ON 31ST DECEMBER, 2025 
Rs. in Lacs, exce I per share data) 

Quarter ended Nine Months ended Year end ed 
Sr. No. Particula rs 31/1212025 30/09/2025 31 /1 212024 31/12/2025 31/1 2i2024 31/03/2025 

(1) (2) (3) (4) (Sl (6) (7) (8) 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 
1 Income f rom Operations 

CONTINUING OPERATIONS: 
(a) Revenue from Operations 39 366 21 7 409 967 1,040 
(b) Other income 692 146 83 944 204 289 
Total income 731 512 300 1,353 1,170 1,329 

2 Expenses 
(a) Cost of material consumed - - -
(b) Purchase of stock-in-trade - - - - -
(c) Changes in inventories of Finished goods, work-in-progress and stock-in-trade (1 ,800) (2 ,019) (2,754) (5,674 ) (5,653) (8,484) 
(d) Land Development & Construction Cost 1,773 1,952 2,714 5,546 5,626 8,434 
(e) Employee benefits expense 209 183 (65) 547 197 266 
(f) Finance costs 248 213 171 632 512 680 
(g) Depreciation and amortization expense 7 7 20 21 58 66 
(h) Other expenses -

Loss on fair valuation-Investment activity 0 381 622 142 59 118 

Other expenses 89 117 78 351 183 261 

Total Other expenses 89 498 700 493 242 379 
Total Expenses 525 834 786 1,565 983 1,341 

3 ProfiU(Loss) before Except ional items and Tax from Continu ing operations 206 (322 (4.86 (21 2 187 (12) 

4 Exceptional items - - - -
5 ProfiU(Loss) befo re Tax from Continuing operation s 206 (322) (486 (212 187 (1 2) 

6 Tax Expense 
(a) Tax adjustment for earlier years -
(b) Deferred tax -

7 ProfiU(Loss) for the period from Continuing operations 206 (322) (486 (212 187 (12) 

8 ProfiU(Loss ) before Exceptional items and Tax f rom Discontinued operations 
ProfiU(Loss) from Discontinued operations (333) (279) (800) (687) (1,588) (227) 

Exceptional items of Discontinued operations - - - - (3,134) (3,134) 

Deferred Tax Assets/(Liabilities) of Discontinued operations (178) (236) 134 (525) 2,322 1,486 

ProfiU(Loss ) from Discontinued operations (511) (516) (666 ) (1 ,2'12 (2,400 (1 ,876 

9 ProfiU(Loss) for the period (305) (838 ) (1,152) (1 ,424 (2,213 (1,888) 

10 Other Comprehensive Income 
llems that will not be reclassified to profit or loss : 
--Re-measurement lo sses on post employment defined benefit plans (88) - (88) 70 

-income tax effect -
11 Tota l Comprehensive Income (393 (838) (1 ,152) (1,$.'112 (2, 213) (1,818 

12 Paid up share capital (par value Rs .10/- each , fully paid) 19.166 19.166 19,166 19.16\i 19.166 19,166 

13 Other equity excluding revaluation reserve - 10,702 

14 Earnings per share [EPS) (of Rs. 10/- each) (not annualised) 
Basic and diluted EPS [in Rs . )~Continuing operations 0.11 (0.17) (0.25) (0.11 ) 0.10 (0.01) 
Basic and diluted EPS (in Rs.)-Oiscontinued operations (0.27) (0.27) (0.35) (0.63) (1.25) (0.98) 

Basic and diluted EPS [in Rs}Continuing & Discontinued operations (0.16) (0.44) (0.60) (0.74 (1.15) (0.99) 

NOTES: 
1 These financial results have been reviewed by the Audit Committee and have been approved by the Board of Directors at their respective meetings held on 13th February, 2026. 

2 The above results for the Quarter and nine months ended on 31st December, 2025 have been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (lnd AS). 
prescribed under Secti on 133 of the Companies Act, 2013, and other recognised accounting practices and policies to the extent applicable. 

3 The forma t of the above results as prescribed in SEBI's Circular CIR/CFD/CMD/15/201 5 dated 30th November, 2015 has been modified to comply with the requirements of SEBI's Circular dated 5th 
July, 2016, lnd AS and Schedule Ill [Division II) to the Companies Act, 2013. 

4 Figures of previ ous periods have been regrouped I rearranged wherever necessary. 

5 The Company closed its cotton textiles operations during the previous year. Results of the cotton textile operations are disclosed separately as discontinued operations , including for the past 
periods. The operational movable assets, excluding land and building, of the cotton textile operations are to be disposed off and have been transferred to "'assets held for sale" at the lower of the1r 
carrying amount and their fair value less cost to sell , with the impact thereof, along with impact of other items, being disclosed as "exceptional item of discontinued operations· in the financials for the 
previous year. Subsequent revision in the estimates thereof is presented as part of profit/(loss) from discontinued operations. 

6 The Government of India has notified four Labour Codes on 21st November, 2025, replacing and consolidating existing twenty nine labour laws. The corresponding rules under some of these 
Codes are yet to be notified. On the basis of available information, the Company has assessed the impact of revi sion in the definition of wages as per the new Codes and has accounted for 
additional past service cost of Rs. 29 lacs, based on actuarial valuation of gratui ty liability. This amount is treated as part of employee cost for the quarter and nine months period ended 31st 
December, 2025. The company is m the process of evaluating the full impact of these new Labour Codes. The Company continues to monitor the finali sation of Central/ State Rules and darifications 
from the Government on other aspects of the Labour Codes and would provide appropri ate accounting effect on the basis of such developments, as required. 

7 Net Gain on fa ir valuation of equity shares held for investment activiti es during a period has been disclosed as part of" Revenue from Operations", whereas net loss on fair valuation during a period 
has been disclosed as a separate line item as an expense. 

8 F1gures are rounded off to the nearest Rupees in lacs. 

9 The financial results of the Company are available at the websites of BSE ltd. at www.bseindia.com, National Stock Exchange of India Ltd. at www.nseindia.com and at www.ashima.in. 

For, ASHIMA LIMITED 

~ ~c~~ 
Place : AHMEDABAD 

: Ahmedabad fl\t cHINTAN N. PARIKH 

\ t CHAIRMAN & MANAGING DIRECTOR 
Date : 13TH FEBRUARY, 2026 DIN: 00155225 

'-Y./ 



SEGMENTW1SE REVENUE, RESULTS, SEGMENT ASSETS AND LIABILITIES (STANDALONE) FOR THE QUARTER AND NINE MONTHS ENDED ON 31ST DECEMBER, 2025 (Rs. ln Lacs) 

Quarter ended Nine Months ended Year ended 
Sr. No. Particulars 31/12/2025 30/09/2025 31/12/2024 31/12/2025 31/1212024 31/03/2025 

(1) (2) (3) (4) (5) (6) ' (7) (8) 
Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

1 Segment Revenue (Net Sales/Income from Operations) 
(a) Real Estate - - 526 526 
(b) Investment 39 366 217 409 441 515 
(c) Others - - - - -
Total 39 366 211 409 967 1,040 
Less : Inter Segment Sales - -
Net Sales/Income from Operations from Continuing Operations 39 366 217 409 967 1,040 

2 Segment Results (Profit/( loss) before Interest & Tax 
(a) Real Estate (71) (21) (33) (155) 396 394 
(b) Investment 30 (26) (292) 239 321 390 
(c) Others 495 (62) 11 336 (18) (116) 
Tota l 454 (109) (315) 420 699 668 
Less : Interest and Finance Charges (Net) 248 213 171 632 512 680 
Other Unallocable lncome/(Expenditure) 
-Exceptional Items - - -
Total Other Unallocabl e lncome/(Expenditure) 
Profit Before Tax from Continuing Operations 206 (322 (486 (212 187 (12) 

3 Segment Assets 

(a) Real Estate 27,768 26,462 24 ,205 27 ,768 24 ,205 24 ,407 
(b) Investment 3,397 3,367 3,166 3,397 3.166 3,180 
(c) Others 21,275 21,048 11,920 21,275 11,920 14,469 
Total Segment Assets from Continuting Operations 52,439 50,877 39,291 52,439 39,291 42,057 

4 Segment Liabilities 
(a) Real Estate 9,759 9,130 6,260 9.759 6.260 6,363 
(b) Investment 9 8 58 9 58 3 
(c) Others 434 282 2,012 434 2,012 99 
Total Segment Liabilities from Continuing Operations 10,201 9,420 8,330 10,201 8,330 6,465 

Notes: 

I Considering the nature of the Company's business and operations, as well as based on reviews performed by chief operating decision maker regarding resource allocation and 
performance management, the Company has identified (1) Real Estate , (2) Investment and (3) Others as reportable segments in accordance with the requirements of lnd AS 108 -
'Operating Segments'. 

II Details of Discontinued Operations : (Rs. In Lacs) 

Quarter ended Nine Months ended Year ended 
Sr.No. Particulars 31/12/2025 30/09/2025 31/12/2024 31/12/2025 31/12/2024 31/03/2025 

(1) (2) (3) (4) (5) (6) (7) (8) 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

1 Segment Revenue (Net Sales/Income from Operations) 5 (5) 1,617 29 14,089 14,545 

2 Segment Results (ProfiV(Loss) before Interest & Tax (333) (279) (792) (686) (1 ,505) (145) 

3 Segment Assets 4,759 5,974 12,768 4,759 12,768 8,173 
4 Segment Liabilities 1,872 1,931 1,706 1,872 1,706 1,735 

For, ASHIMA LIMITED 

~ 0~~ 1: Ahmedabad ~ 
Place: AHMEDABAD CHAIRMAN & MANAGING DIRECTOR 

Date : 13TH FEBRUARY, 2026 DIN: 00155225 

"-Y/ 







ASHIMA LIMITED 

REGD. OFFICE: 1st FLOOR ADITYA, NR. KHADAYATA COLONY, ELLISBRIDGE, AHMEDABAD-380 006, GUJARAT, INDIA 
CIN : L99999GJ1982PLC005253 
E.MAIL : texce llence~ashlm a.ln # PHONE:91-79-40019600 # WEBSITE : www.as hlma.in 

STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED ON 31ST DECEMBER, 2025 
(Rs. in Lacs, except per share data) 

Quarter ended Nine Months ended Year ended 
Sr.No. Particulars 31 /12/2025 30/09/2025 31 /1212024 31 /12/2025 31/12/2024 31/03/2025' 

(1) (2) (3) (4) (5) (6) (7) (8) 

Unaudited Unaudited Unaudited Unaudited Unaud~ed Audited 
1 lncom e f rom Operations 

CONTINUING OPERATIONS: 
(a) Revenue from Operations 78 401 217 515 967 1.048 
(b) Other Income 700 154 9 1 967 21 9 311 
Total Incom e 778 555 308 1,482 1,186 1,360 

2 Expenses 

(a) Cost of material consumed . . . . . . 
(b) Purchase of stock-in-trade . . . . . 

(c) Changes in inventories of Finished goods, work-in-progress and stock-in-trade (1 ,800) (2.019) (2.754) (5,674) (5,653) (8,484) 

(d) Land Development & Construction Cost 1.773 1.952 2.714 5.546 5.626 8,434 

(e) Employee benefits expense 215 189 (59) 565 205 281 

(f) Finance costs 248 213 171 632 512 680 

(g) Depreciation and amortization expense 7 7 20 21 59 66 

(h) Other expenses . 
Loss on fair valuation-Investment activity 0 381 622 142 59 118 

Other expenses 88 114 83 344 202 290 

Total Other expenses 88 496 705 486 261 408 

Total Expenses 531 837 797 1,576 1,010 1,386 

3 Profit/(Loss) befo re Excepti onal items and Tax f rom Cont inuing operations 247 (283 (489 (94) 175 (27) 

4 Exceptional items . . 
5 Profit/(Loss) before Tax f rom Continu ing operations 247 (283 (489 (94} 175 (27 

6 Tax Expense 
(a) Current Tax 10 10 . 27 . . 
(b) Tax adjustment for earlier years . . . . . 

(c) Deferred tax Assets/(Liabilities) (0 0 . (3' . 3 

7 Profiti(Loss) for the peri od from Continu ing operations 237 (293 (489 l124l 175 (24 

8 Profit/(Loss) befo re Exceptional items and Tax from Discontinued operations 

Profit/(Loss) from Discontinued operations (333) (279) (800) (687) (1 ,588) (227) 

Exceptiona l items Discontinued operations . . . . (3.134) (3,134) 

Deferred Tax Assets/(Liabilit ies) of Discontinued operations (178 (236 134 (525 2.322 1.486 

Profit/(Loss) f rom Discontinued operati ons (51 1 (516 (666 (1 ,212} (2,400) (1,876 

9 Profit!( Los s) for th e period (274 (808 (1 ,155 (1 ,336} (2,225) (1,900) 

10 Other Comprehensive Income 
Items that wi ll not be reclassified to profit or loss : 

-Re-measurement losses on post employement defined benefit plans (88) . (88) . 70 

-Income tax effect . . . 
11 Total Comprehensive Incom e (362 (808 (1,155 (1 ,424} {2,225) (1 ,830 

12 Pa id up share capital (par value Rs.1 01- each, fu lly paid) 19.166 19,166 19,166 19,166 19,166 19.166 

13 Other equity excluding revaluat ion reserve . . . 10.690 

14 Earnings per share (EPS] (of Rs. 101- each) (not annualised) 

Basic and diluted EPS [in Rs.]·Continuing operations 0.12 (0. 15) (0.25) (0.06) 0.09 (0.01) 

Basic and diluted EPS [in Rs.]·D1scontinued operations (0.27) (0.27) (0.35) (0.63) (1 .25) (0.98) 

Basic and diluted EPS [in Rs.l·Continuing & Discontinued operations (0.14 (0.42) (0.60 ro 1oi (1.16\ (0.99 

NOTES 

1 These financial results have been reviewed by the Audit Committee and have been approved by the Board of Directors at their respective meetings held on 13th February. 2026. 

2 The above results for the Quarter and nine months ended on 31st December, 2025 have been prepared in accordance with the Companies (Indian Accounti!lg Standards) Rules, 2015 (lnd AS). 
prescribed under Section 133 of the Companies Act. 2013. and other recognised accounting practices and policies to the extent applicable. 

3 The format of the above results as prescribed in SEBI's Circular CIR/CFD/CMD/15/2015 dated 30th November, 2015 has been modified to comply with the requirements of SEBI's Circular dated 
5th July. 2016, lnd AS and Schedule Ill [Division II] to the Companies Act. 2013. 

4 Figures of previous periods have been regrouped I rearranged Wherever necessary. 

5 The Company closed its cotton textiles operations during the previous year. Results of the cotton textile operations are disclosed separately as discontinued operations. including for the past 
periods. The operational movable assets. excluding land and building, of the cotton textile operations are to be disposed off and have been transferred to "assets held for sale" at the lower of their 
carrying amount and their fair value tess cost to sell , with the impact thereof. along with impact of other items. being disclosed as ·exceptional item of discontinued operations' in the financiats for 
the previous year. Subsequent revision in the estimates thereof is presented as part of profiU(Ioss) from discontinued operations. 

6 The Government of India has notified four Labour Codes on 21st November, 2025. replacing and consolidating existing twenty nine labour laws. The corresponding rules under some of these 
Codes are yet to be notified. On the basis of avai lable information, the Company has assessed the impact of revision in the definition of wages as per the new Codes and has accounted for 
additional past service cost of Rs. 29 lacs , based on actuarial valuation of gratuity liability. This amount is treated as part of employee cost for the quarter and nine months period ended 31st 
December, 2025. The com pany is in the process of evaluating the ful l impact of these new Labour Codes. The Company continues to monitor the finalisation of Central/ State Rules and 
clarifications from the Government on other aspects of the Labour Codes and would provide appropriate accounting effect on the basis of such developments, as required. 

7 Net Gain on fair valuation of equity shares hetd for investment activities during a period has been disclosed as part of " Revenue from Operations", Whereas net loss on fair valuation during a 
period has been disclosed as a separate line item as an expense. 

8 Figures are rounded off to the nearest Rupees in lacs. 

9 The financial results of the Company are available at the websites of BSE ltd. at www.bseindia.com, National Stock Exchange of India ltd. at www.nseindia.com and at www.ashima.in. 

For, ASHIMA LIMITED 

~~ L./~ ~ R ~~ Ahmedabad ~) CHINTAN N. PARIKH 

Place : AHMEDABAD CHAIRMAN & MANAGING DIRECTOR 

Date: 13TH FEBRUARY, 2026 \ J DIN: 00155225 

"'~ 



Rs. lnFOii THE AND NINE MONTHS ENDED ON 31STSEGMENT ASSETS AND 2025ENTWSE RESU
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6,469

2

3
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(a) Real Estate
(b) lnvestment
(c) lnvestment Management & Advisory Services
(d) Others
Total
Less : lnter Segment Sales
Net Sales/lncome from Operations from Continuing Operations
Segment Results (Profiu(Loss) before lnterest & Tax
(a) Real Estate
(b) lnvestment
(c) lnvestment Management & Advisory Services
(d) Others
Total
Less : lnterest and Finance Charges (Net)

Other Unallocable lncome/(Expenditure)
-Exceptional ltems
Total Other Unallocable lncome/(Expenditure)
Profit Before Tax from Continuing Operations
Segment Assets
(a) Real Estate
(b) lnvestment
(c) lnvestment Management & Advisory Services

(d) Others
Total Segment Assets from Continuting Operations
Segment Liabilities
(a) Real Estate
(b) lnvestment
(c) lnvestment Management & Advisory Services
(d) Others

Liabilities from Continuing OperationsTotal Segment

Revenue (Net come from

Considering the nature of the Company's business and operations, as well as based on reviews performed by chief operating decision maker regarding resource

altocation and performance ,rnrgen1"ni, the Company has identified ('l) Real Estate, (2) lnvestment, (3) lnvestment Management & Advisory Services and (4) Others

as reportable segments in accordance with the requirements of lnd AS 108 -Operating Segments'

ln

Notes:

rationsll Details of Discontinued
Year endedNineQuarter ended
31t03t2025311',121202s t12t2024

Unaudited AuditedUnauditedUnaudited Unaudited

Sr.No.
(1)

Pa rticula rs
(2)

14,545
(1 4s)

8,1 73

1,735

29
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4,759
1,872

14,089
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(333)

4,759
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1
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3

4

Segment Revenue (Net Sales/lncome from Operations)

Segment Results (ProfiV(Loss) before lnterest & Tax

Segment Assets

Segment Liabilities

Ahmedabad

*

(f;

, ASHIMA LIMITED
t hi//'

13TH FEBRUARY 2026
AHMEDABAO

CHINTAN N. PARIKH
CHAIRMAN & MANAGING DIRECTOR

DIN:00155225
Place:
Date:


