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The Manager,

TIL Limited

CIN : L74399WB1974PLC041725
Registered Dffice:

1, Taratolla Road, Garden Reach
Kolkata-700 024

Ph . 6633-2000, 6633-2845
Fax  :2469-3731/2143
Website : www.tilindia.in

Listing Department
National Stock Exchange of India Ltd., BSE Ltd.,
Exchange Plaza, C-1, Block - G,
Bandra Kurla Complex, Bandra (E),
Mumbeai 400 051

Stock Code: TIL

Dear Sir/Madam,

The Secretary,
Listing Department

P.]. Towers,
Dalal Street, Fort,
Mumbai 400001.

Scrip Code: 505196

26t May, 2023

Re: Outcome of Board Meeting of TIL Limited (“the Company”) Pursuant to Regulation 30 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (SEBI LODR)

We wish to inform you that the Board of Directors of the Company at its Meeting held today, 26® May,

2023 has inter-alia Considered and approved the following:

1) Audited Financial Results (both standalone and consolidated) for the fourth quarter and
financial year ended 31st March, 2023.

In this regard we are enclosing herewith the Audited Financial Results (Standalone and

Consolidated) of the Company together with the Statutory Auditors” Report (both Standalone

and Consolidated) for the fourth quarter and financial year ended 315t March, 2023.

2) Noting of resignation of Ms. Bipasha Banerjea, Chief Financial Officer and Key Managerial
Personnel of the Company w.e.f. 30th May, 2023.

The same may be considered as an intimation under Regulation 30 read with Para A of Part A of
Schedule IIT of SEBI LODR. The details as required under Regulation 30 of the SEBI Listing
Regulations read with SEBI Circular No. CIR/CFD/CMD/4/2015 dated September, 09, 2015 is

given in‘Annexure A’.

Please note that the Board Meeting had commenced at 5:00 p.m. and concluded at 9.50 p.m.

Kindly take the above in your records.

Thanking you,

Yours faithfully
For TIL Limited

Encl. As above
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INDEPENDENT AUDITORS’ REPORT

To
The Board of Directors of
TIL Limited

Report on the audit of the Standalone Annual Financial Results
Qualified Opinion

We have audited the accompanying standalone annual financial results of TIL Limited (“the Company”)
for the year ended March 31, 2023 (“Statement”), attached herewith, being submitted by the
Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Reguirements) Regulations, 2015, as amended (the “Listing Regulations”}.

In our opinion and to the best of our information and according to the explanations given to us, except
for the possible effects of the matters described in ‘Basis for Qualified Opinion’ section of our report,
the Statement:

i. ispresented in accordance with the requirements of the Listing Regulations in this regard;
and

ii. gives a true and fair view in conformity with the applicable accounting standards and
other accounting principles generally accepted in India, of the net loss and other
comprehensive income and other financial information of the Company for the year
ended March 31, 2023, the standalone statement of assets and liabilities as at March
31,2023 and the standalone statement of Cash flows for the year ended on that date.

Basis for Qualified Opinion

We draw attention to the following matters:

(a) Note No.4 of the accompanying statement for not carrying out fair valuation of interest free
loans from the promoters/ promoter’s group of companies and other lenders aggregating to
Rs. 15885 lakhs as required under Ind AS-109 and its impact on financial results has not been
ascertained by the management. In absence of fair valuation of above interest free loans, we
are unable to determine its impact on the standalone financial results.

(b) Note No. 5 of the accompanying statement which states that the company has incurred a cash
loss of Rs. 8314 lakhs during the year and its net worth is negative as on the Balance Sheet
date. Moreover, the Company’s current liabilities also exceed its current assets as at 31st
March 2023. In view of the acute financial crisis faced by the Company, lenders have declared
the loan facilities granted to the Company as a Non-Performing Asset (NPA). However, the
lenders have also extended ‘Holding on Operations’ to the Company through a Trust &
Retention Account’ opened with the Lead Bank of the Consortium namely, Bank of India
(‘BOI’). Consequently, the lead bank, namely Bank Of India, has filed a petition under Section
7 of the IBC before the Hon’ble National Company Law Tribunal on 28th September 2022. The
application is yet to be admitted. Meanwhile, the Board of Directors approved a resolution
plan at its meeting held on 26th November,2022 which had since been submitted with all of
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(c)

(d)

(e)

TIL's Consortium Bankers on 28th November, 2022, which is currently under discussion.
Considering these developments, the matter had been adjourned by NCLT from time to time;
with the next date of hearing being 19th June 2023.

The above situation indicates that a material uncertainty exists that may cast significant doubt

on the Company’s ability to continue as a going concern. However, the management of the
company has been considering the feasibility and effectiveness of the certain planned actions
including proposed investment & proposed resolution plan and considering the sales orders
in hand, the management has concluded that the material uncertainties are expected to be
mitigated and hence the standalone financial results have been prepared on a geing concern
basis. The appropriateness of the assumption of going concern is dependent on successful
outcome of proposed investment by the investor and proposed resolution plan as stated
above. Hence, we are unable to comment on whether the Company will be able to continue
as Going Concern.

Note No.8 of the accompanying statement regarding carry forward of Minimum Alternate Tax
Credit of Rs. 3026 Lakhs as on March 31,2023 (a component of deferred tax asset in the
financial statements) which was accounted for in the earlier years. In the opinion of the
management sufficient future taxable profit will be available against which these unused tax
credits can be utilised within the stipulated period under the provisions of Income Tax Act
1961. However, we are unable to comment for utilisation of said MAT credit in absence of
basis for reasonable certainty supported by convincing evidence.

Note No.9 of the accompanying statement regarding Stock in Transit which includes materials
valuing Rs. 3248 lakhs lying in Bonded Warehouse/ at Port as on March 31,2023 which also
includes Rs.3234 Lakhs imported in earlier years. These inventories could not be released from
the authorities due to non-payment of custom duty, other charges etc. and as explained, due
to this confirmation also not received. The management does not expect any material loss on
account of any obsolescence in these said stocks due to passage of time and no provision is
considered necessary. However, as these materials are lying for a considerable period of time
and due to non-availability of its technical assessment, we are unable to comment whether
any provision for obsolescence are required in this regard.

Note No. 11 of the accompanying statement regarding an enquiry by “Directorate of Revenue
Intelligence & Enforcement” (DRI) which has been ongoing since June 2021 in respect to
certain trading transactions and other matters related to earlier years and the Company has
since complied with the requirements of the DRI. On 7th November, 2022, and 10th
November, 2022 ,the Company received an Investigation report of DRI dated 20th July, 2022
from the GST Authority, together with certain demand intimations based on the Investigation
report. These demand initimations were for FY 2019-20 and for FY 2020-21 for payment of tax
/ interest / penalty amounting to Rs. 928.90 Lakhs & Rs. 3,290.79 lakhs respectively under
Section 74(5) of the GST Act; and a reply to such intimations had been files by the Company
on 17th January, 2023. Subsequently, on 24th March 2023, Show Cause Notice - DRC-01 for
FY 2019-2020 was issued u/s. 74(1) of the CGST/WBGST Act, 2017 to the Company. A personal
hearing was held on 06th April 2023, pursuant to which certain clarifications were submitted
by the Company on 17th April 2023. Also, a reply to the Show Cause notice was submitted to
the GST Authorities on 8th May 2023. On the same day, i.e 8th May 2023, an Order was issued
by the GST authorities for tax, interest, and penalty adding to Rs 958.97 Lakt_:ﬁté:r_'l_-‘,_‘({zo, 9-20.
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The Company is of the view that the demand raised by GST authorities does not have merit;
and hence an appeal against this order shall be filed before the prescribed Appellate Authority
as per the provisions under Sec 107 of the CGST Act. In view of this, no provision is considered
necessary by the management.

(f) Trade receivables, Advances to Suppliers, Trade Payable and Advances from customers
amounting to Rs. 3019 lakhs, Rs. 1050 lakhs, Rs. 12542 lakhs and Rs. 3494 lakhs respectively
were outstanding as on March 31,2023. The Company could not get necessary confirmations
from the respective parties and due to no material subsequent movement in such balances,
alternate procedure to verify those balances could also not be performed.

Further, the Company could not get confirmations for Loans from bodies corporate to the
extent of Rs. 897 Lakhs lying outstanding as on 31st March 2023,

Hence, we are unable to comment on the correctness of above figures and if any adjustments
are required to the said balances as on March 31,2023 and related impact on these Standalone
Financial Results.

The impact of above matters (a) to (f) on the accompanying standalone annual financial results is presently
not ascertainable.

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Companies Act, 2013, as amended (“the Act”). Our responsibilities under those Standards
are further described in the “Auditor’s Responsibilities for the Audit of the Standalone Financial Results”
section of our report. We are independent of the Company in accordance with the Code of Ethics issued
by the Institute of Chartered Accountants of India together with the ethical requirements that are relevant
to our audit of the financial statements under the provisions of the Act and the Rules thereunder, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the Code of
Ethics. We believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis
for our qualified opinion.

Management’s Responsibilities for the Annual Standalone Financial Results

The Statement has been prepared on the basis of the annual standalone financial statements. The
Board of Directors of the Company are responsible for the preparation and presentation of the
Statement that gives a true and fair view of the net profit and other comprehensive income of the
Company and other financial information in accordance with the applicable accounting standards
prescribed under Section 133 of the Act read with relevant rules issued thereunder and other
accounting principles generally accepted in India and in compliance with Regulation 33 of the Listing
Regulations. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and the
design, implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the Statement that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

In preparing the Statement, the Board of Directors are responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless the Board of Directors either intends to hqmdate the
Company or to cease operations, or has no realistic alternative but to do so. T
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The Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Annual Standalone Financial Results

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an
audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the

aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of the Statement,

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

¢ Identify and assess the risks of material misstatement of the Statement, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

* Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are
also responsible for expressing our opinion on whether the company has adequate internal
financial controls with reference to financial statements in place and the operating effectiveness
of such controls.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.

¢ Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to
draw attention in our auditor’s report to the related disclosures in the financial results or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

* Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represents the underlying transactions and events in a
manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the Financial Results that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
Financial Results may be influenced. We consider quantitative materiality and qualitative factors in (i)
planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the

effect of any identified misstatements in the Financial Results. v =
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We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and

other matters that may reasonably be thought to bear on our independence, and where applicable,
related safeguards.

Other Matter

The Statement includes the results for the quarter ended March 31, 2023 being the balancing figure
between the audited figures in respect of the full financial year ended March 31, 2023 and the
published unaudited year-to-date figures up to the third quarter of the current financial year, which
were subjected to a limited review by us, as required under the Listing Regulations.

For Singhi & Co.
Chartered Accountants
Firm Registration No. 302049

G~ UoAA

(Giridhari Lal Choudhary)
Partner Syl
(Membership Number: 052112) o e
UDIN: 23052112BGXCJ14979

Place: Kolkata

Date: May 26, 2023



PEZHENULE JoU AlE papUS SUUoLW saly) Joy sainbiy g
5)insay [E1oUEUld aU) o} sajou Buliuedwoose sag

(zz°51LF) (Lo'eg) (8L 'GLE) tre'iz) (s0zz) {#) pang pue s15ed - (42D -j0L 3 Jo) aueys Jad sBuwes £}
(BoE"Lz) {orz'og) {Annb3z soyo) senunsey| z1
£00°t £00°L £00°L £00°) £00°4 { yoea -joL 2 anjep aoey) |endeD aueys Aynb3 dn pied| 4y
(669'L¥) {106'2) Zre'ie) t£51'2) (2v2°7) (g+8) Jeak § pouad sy Jop swoou| ansuayaadwo geL] o1
{15) [F2] |lew) [$40] (5e) SlWoal] salsuslaidiung Jaui0 [Bjo L
“ = = 3 = 550] J0 Jjoud o} palIssEDal 24 (IM JeUl sway of Bugejsd xe | awosu) (1)
. = # a . s50] J0 Podd 0] PAYISSEDAL aq M ey} sway (1) 8
214 & 54 z i 550 Jo youd 0] PRYISSEDS) 2 10U [IM JeY) Sway o) Buneias xe | swoau) (1)
(52) (z1L) (28] {oz} {gs) 550 J0 1yoJd 0] PRUSSEDa) 20 JoU M jey) sway (1) v
awosu| ansusyaidwon Jpo) 8
(ara'Ly) (9zn's) (699'LE) {ori'z) (zrz'z) (£-8) 1eak | pound ayy Joj (sso7) fauoad| @
Log't {rgg) 595} {244) lzg) sasuadxg ¥E] B0
6ZL1 {1E-54] €641 (zL1) (25} xe| pausjeg 9
r44% - ) A% = - sigaf solues o) Bunes xe | sweou]  q
= & = . Xg) Juauny B
sasuadx] xXe| 3@
leve'or) (60Z°6) roz'sz) lZie'z) {yoz'z) (5+p) ¥ aso4eg (sso) jwoad| O
(£56'52) - {esa'szE} - = swa) jeuopdadxg| g
{rse'vl) {602"s) {878 ] {zre'z) {raz'z) (i) ®e ) pue sway pushdsaxy siojag (ss07) § Wold, &
0ZE'ET 2/9'v1 474 ] 6Z5'E ZELY sasuadxy |ejo I
Le0'0L Z0v'e LZE'E 2LL BEZ') sasuadvg Ui B
GEB SER (1114 g2z Z0Z 95UadTT UDIBZIUOWY PUB UONERSIdS] )
gLa'E ¥EIE GaL Li6 -] 51500 BoUBUY B
LES'S £L9'¢ ZeO't o] o9 asuadyd sjjzuag satoiduy  p
(Lza'L) Zog't 4 &t ZoF ssailiol
U|OA PUE BREL|-UI-Y20)S 'SPEOS) PAYSILI JO Seuojuaal] bl saBueys o
roo'z BOE 158 o0z o5 BPEJ] -U|-4D0}S JO SBSEYING g
QE0'E L1 28 S0Z oLy PEWNSLOD SIEUSIEW JO 1500 B
sasuadxg| ¢
9Z6'8 BOF'S LEV'Z 2T #98'E {z+1) sweau| jeo) |
1EZV'E 980'L £EF 201 ZBE awosu) B0 z
66¢'0 £82'p 8502 OLL'E 985°L nesade woly &
(z 210N s352y) {z =230m tajay)
paypny paupny i pajipheln e
ZZ0T £20T 20T 202 £202
YouepW IsLE YuEW ISLE YHEWN ISLE Jaquiasa 3sLE YL ISLE sIenaued ‘ol IS
PapUS SYIUOW BA[BM ] PapUS SYIUoW 3301 )

aseyg Jad sbunuey daoxa syyequ) 3

£20Z HOUVIN LS1E O3aN3 SHLINOW IATEFML ONY SHINOW 33HHL HO4 SLINSIY TVIDNVYNIZ INOTVAONYLS 40 INFWILVLS

U BIRLI MMM T SRS
VELE I VLT GOPT £€ L6+ 1 XEJ GPBZ / 000Z £E99 £E L6+ © BUOYY
YZODDL - BIEYIOY 'Yoray uapies) ‘peoy eljojesel '} : 22140 phay
SZLLP0D 1P L6 LIMBEETLT © NID

O3LINTTIL




201'8E 9£0'SE SILLMIEVITONY ALINDI IVLOL
vIv'BS £PZ ¥9 SUIQET [eje ]l
L9T°6E yzo'ly qQEIT jualing jejo ]
BE a suoisiACld (2}
ELE'L ird=) 1 17 waung Jayic (g)
LEF AL 4 QeI [BIDUBUIY ST (A1}
Z06'8 LPL'EE sasudizla jjews pueg sesudiaiue Qi UL Jayio sioppaud jo sanp Buipueisine gjog (g
ZBE GBE sesudigiua ||EwWs pue sesudisiue ouony jo sanp Buipueisino glo| (v
salqeled apedl ()
LLL 6 sanigern asean (i
BHOZE BSE'FZ stiumaonog {1
qer [epueld ()
SIUNERIT] BN
LVLGE 61991 SaljigelT] JuaLUn-uop |B30 )
Zh5 205 SUGISIMGIS (g}
Gi8 456 SRMIIGET] |BIDUBUL 13010
0eL'll G515 sHumoLeg (1}
saljiigen [eaueuy (2)
EI7] JUaLIND-uop
sanqer]
(g0e"0z) {Z0z'6z] g Aynb3 ejoL
B0z 12} {orz'oe} ] Aynb3 seyic (a)
200t £00°L [enden aueyg Apnb3 (B)
Aunbg
SILLIMBYIT ONY ALINTD3
[ 80L8E 9E0'SE 51388V TWLOL
0LE'LE mmm...wh SIOESY JUaLIND ()0
i BLt Deg J0} play jessy
259'tL 6594 slassy UaUng Byio ()
992 i sBUO (Al
¥oE g anoge () UBY) Jayio ssaurjeg yueg (A
4 Dok sjuajeanbg ysen pue yses ()
0L9'E BLO'E sa|qeaEaay apel] (1)
8 oL sjuswsaaU) (1)
SISy [BIUBUL (g)
L5P'aL 180'vL sauciuan| (8)
S10S5Y JueLn]
XD 05F'51 S}aSSY JUALINT-UON B30
14 B& S1255Y JUSLND-UaN 120 (1)
BEF ¥oL {1sp} slassy e | swoou) {4}
Lbr'e BOB'E {leN} jessy xe | pauajar) {B)
€85 arl S}ESTY [BIDUEULY oD (1)
- - sjuawsaau) {1
51955y [EIUEUIS (})
Z0E i feiplegng ul jususasd| (8)
ar s siassy a|qiiue| (p)
892’} [BH SI955Y asN-J0-40rY (9)
LE Frs ssalbolg-ul-spop Enden {0}
aF5 0l BH5'E juawdinbg pue Jeld fuadoig (E)
S)assY JUBLING-UGh
S S13S5V
Pa)pnY poupNY L
220 £Z0Z
| __Uosep sig je sy YOSBW ISLE 38 8y

sy 3

SOIIIGEN] PUE S)955Y JO JUSLUSIES SUDIEPUELS




(puesnoyy Ay ssadny) 00O'0S & MOIPG 51 UNOWY,
LSMD|- USED jo JSswsiElg, | S PU| UHND 195 5B DO 19RUIpU, B4} JBpUn paledald Uaag Sey mo|4 YsSED) Jo JUBLWSIEIS RADGR BUL BI0N

L
¥ SYUED UIW 2IUEIED
€ pUEY Ul YSED
sasudwod spuajeanby ysen pue ysen
) oot pouad auyy jo pua ayy 1e spusjeainbl yseo pue Yysen
£l L Jeak auyy jo BuwwiBag ay) je s)useanby yses pue yses
=] £ (D+g+y) sjusjEainb] YseD pue ysen Ul (8SEaISSg) [ BSERIIU| JaN
(gpsE) (G {2) salpanay Bulaueuly (ui pasn) J woly smoj4 Yses jepy
[CEG) lirFL) PIEH $]S0D S0UBUIY
{eB6'z) oL (18N} sBLIMOLIOE WIS | POUS WOy Spasdold
1] noL) SaNIGE 25837 Jo Jualufeday
9iF'y g9 sBumouog wia | Buo woy spasaold
(942'1) = sfumouog uus] GusT jo uswiedsy
sapanoy Bulsueuly woiy mol4 Yseo )
19’5 a8 {g) samanoy Bulysasu| Ul (pasn) | woly smo)4 Yysed jay
ZEF'L - peAlEIaY PUBPIAI]
8L &L pRAIEDEY 1SR
£ £ SJuaBAINDT YseD pue yseD) s pasapisuod jou spisodeg yueq / Aeuoyy wibsepy
00’ a juswdinbyg % Juejg 'fuadoid jo ses
£ - sjassy aigibueju) uswdinby pue jueld 'Apedoid jo aseyung
sanARoY Bupsanul wody moj4 Yseo g
10z} 58 () ssiuanoy Bugessdg (Ul pasn) [ Wol) SMold YSED JaN
Tog) (3774 (18] perEas punjay | (MEd) XE] SWoDu|
(1661} £iB suciesadg wWol) paRIauaS) YSED
THEE RET'S
250'% SUDISIADIS PUE SBIINIQEN JAaWD ‘s2|qefed apeil
(B0L'¥) sauojuaAL|
€65’y SIBS5Y Jayi) PUB SIOUBADY 'SUBDT 'S3|qBAISOSY SPEI)
jeyden Buppop i sabueys
6E6'G) {sse'y] sabueys [epdesn Buppop atojaq o4 Bugesado
SGPE ey
€ & S507 pue Waud yhbnoay sjuawnnsu) Buiipay se pajeubissp lou saaneaua jo UohenEA Jie4 uo 5507 [ (jyold)
SLE S]255Yy 25E37 U0 UIEUILLS | /UONEDJIPOW LD 5507
(%) {13h) Wwawdinbl g jueld ‘Apadald Jo sjes uo 5507 { (19aid)
(Zap'L) B0 PUSPIAIG
BL) aLWoou] JEalsjU
= 110 Jediuj 1o} UDISIAGIH
¥EE'S SWHE|D | SAOUBADY [ S8|0BAISD9Y SpEI] |njqnod pue peg
(195} 32EQ UBIUM painbai Jafiuo) ou SSIgEr] [ SUOISIACIY g
15 {12p ) 5507 j (ues) sbueyoxy uBiaio 4 pezieasun
{gag) : 8|eg Jo) play s1essy uo wieb jay
3 Z SE07 pUe j4odd YENOIY) SIUaLISaAUL o UDHBN[EA JIBL UD 55077 / (UIBS) 18N
L' pog'e S804 2oueUl4
SEE cag BsUa0Ng UOEZILOWY pue uoleasdag
Loy sjusunsnipy
(FBE'FL) {8025} slway| [erondesig pus xe | @gjeg (3507) f Woid
2y Bunesadp woup mold Ysen v
SEOT YR 15LE papul Jeag, CE0E Yoiep 18LE PRpUF dRai PR

sppEu 3
£Z0Z UDIBW ISLE POPUT JBDA BU) 10} SMOLY USED Jo JUSIISIE)S SUOJEPURIS




Jogaang BuiBeuep § uswneys
Japwinzepy pung £20Z ARl ST : Meg
P20 00L BIEHIOM
yoeay UapiEn
‘pEOY EllojRIEY |
: 010 passysiBay

WA TiL aed

UGBS SELD §, bo:mﬁ,#ﬁé«u aytiliogjuos o & | 4 pRUISSEIDR) § padnoubas uaag asey JEad [ spousd snomaid auyy boj saunfiy

uswbas Gujelado ajgepoda auo Auo sey Auedwos sy ‘ABupioosy  Blpup ugpsm 51 eale eaydeifoat

(edouud m»cwn_Eou 2l Jayung (uswdinba pajejad o} saoae Buipivosd pue saueds w Buleap pue o1e Wwewdinb] UcHAN|SUGS) pEay ‘SEuBl yoru| Supeo-yeg juswdinbg pod ‘sauesn apgoly Sewen jusdinbs
m_.____uami L= y snouea jo Buung ‘a7) vonnjeg Bulpuey (eusiew o} Auo wepsd fuedwod oyl jo suonelsdo syl CslopENC] Jo puEog BU) sB payfuspl Usaq sey 'sjuawBas B do aup jo =0 tad
puE By 1o dsal 5| ouM ‘WA0D 2UL (NOCD) 1eyepy uaispeq Bunesadn Jai augy o) papiaoad Buipodad [2usiln SU) Yem JUS|SISUeS JaUuew B i pauodal aie sjuswBss Bugeiado ayy

Y 1S90 8yl jo J01 295 Jepun suoisiaosd s sed se Auoyiny sje||eddy pagquassud oy
Buojaq pajy ad jl2ys Japio siy jsulebe jeadde ue sausy pue HuUBL BABY J0U SOOP SIUOLINE | S5 &g pasiel puswap Sy} 1By} MBIA 8U Jo 51 AUBdWOD SUL 0Z-5L0Z Ad 1o} SUMET 16 RS6 5H o) Buppe fieuad pue Ysaisqu
XE| Jo} SBNUAYINE | S5 BUY AQ PANSS] SeM JSpID UE “£Z0Z KBV UIG 81 ABp BWES 3U) UQ £Z0Z ABIN YIB UG SRUUCYINY | SO AUl 0] PATILGNS SEM 30110U BSNED MouS ay) o) Aidal e ‘osly ‘£z0z [udy uiz| ue Ausdwon
23Ul Aq papigns 31am SUDHESLIED WIEU2D URiym of Juensind "EZ0F Iudy Wog Uo play sem Buueay eussiad v Auedwod ay) o} /107 1% LSDEMILSDD 2U1 10 (LIpL "N panssi sem 0z0Z-6107 A4 101 10-DHA - 5900N
BSMED MOYS 'EZ0T YMEW YirZ Uo “Miusnbasqns ‘£zog ‘“Uenuer n2) uo Auedwed sy) Ag sajy usag pey Suoiewul 4ons of fidas & pue Yoy 1S9 sy} jo (Glps uondag Japun Keaioadsal SUHE] B20BZ'E SH § SUyET
06'826 sy 91 Bununowe Sjeued | ysausjur ¢ xe) Jo Jualwked Joj LZ-0Z0Z A4 10} PUE 0Z-610Z A4 0} BU3M SUCREWINU pUBwSp 253y Yodal uaneBisasu| aU) Uo paseq SUSHEWIW PUBWAD UIELED LM Jsuiabo) ‘Ausyinyg
129 eyl woy ZZ0Z “ANe LHOZ peiep |yd Jo vodar uonebnsaau) ue panesal fuedwog syl ZZ07 JRqUsAch IOl PUE ZZOZ JSqWsAoy Uil Ug TH0 BU) o siuswainbas gy yum pand aous sey Auedwo ey
PUE SJE3K JBiES 0] p2)E|S) SIBYlEW Jayio puB suoipesuern Buipes ulepsd o jpedsal ul L zoz sun aouis BuioBus useq sey jya) . ojug 9 NG M 40 #esoaug, Ag Ainbua ue ‘lsipes papodal sy

“Us) 20UIs [93S Woy) uanewnu Jagung Aue paa@oad jou sey Auedwo) sy | pepiaoad Anp asam ey} pue 'EZ0E YouBp pUE Aerugsd Buunp 1935 Ag wbnos asam
Auedwiod aup jo ejep (eauiojsiy Joj sisenbal pue sUSEIYLE)D JaYlo UIEYSD) ‘€20z 'NENUEL Uig uo Ausdwon sy Aq paljdal Usaq sais SEU LDIGM UOHBULOJ Jayun) Buijass ZZ0Z Jaquianaq pUZZ palep 1935 wouj e e
panzsal Auediwog sy zzoz sequwaldes Uigl paiep Bugaaw Jisy) U siopand jo pieog aul fg pascidde Anp alam zzoz YU 151E PapUD JEAA 2] JO) SIUBLIGIEIS [BIDUBLY SUD|EpUR)S sy | sieak jEimueuy snomaid suy
Ul SJUNCD0E |0 SYO0q 2U] U DB | | B 850y} Aoas o) ZZ0Z Ydie 15| E papus Jeakpapus japent syl Buunp N0 paLUED siam ipe Buy s Geuew sy Ag Aunbuz
[BLUZY| UB UD paseq pue |Z-0Z0Z % 0Z-6L0Z .ﬁm.a 1y B} Jo} JE}S |BE U U} Lo S|UBUNDNOY PRIBUEYD |0 WY Juapuadspul ug Jo podal ppne weswebeuew auy) uo paseq IBIE] ZZ0Z YMEW ISLC pajEp
33| Hay) apa siapew snoues uo Auedwon auyy Ed: uonewwou bnos pey 1933 o (01400 Juswpedag] uoneb | aoueul4 uonesodioD ay) ‘SIS)BW IS0 WIBLAD pUE | Z0Z YMER 1515 PopUa Jeak ay) Joj Auedwony
AUl o SjuBLURIElS [BIDUBLY PRUPNE BU) Ul sjuawsieissiw Bugunoooe snoues BulBis|e (193s) Bipy) jo puecg afueyoxg pue senunoes syl ypam fuedwon auy ysuelie paBpo) juedwos B o) juensind Uaipes papodar gy

‘AIESSa08U palapisuod st umsiaod ou

pue swn jo afiessed o) 9Np SYI0)S PIES B5aY) Ul B0USISI0SG0 ALE JO JUNCI2E Lo ss0| |RusEW AUE 128dXa J0U S30p 1L JEW ay | "aja sableys seyie Knp wWejsns jo ICU 0] NP SANUOLINE 21 W)
84 Jou pined saUlUSAUl asay] ‘sieak jsiies ayl Ul pauodul SUNET PEZ'E S SSPNDUI DS|E UM £Z0Z UDJEW 1SLE 1B SE L0 18 asnoyaley, papuog ul BUK suye gp2'E Sy BUINjeA Sieuajew Sapnisul IsuRI) Ul yaogs

"LeBl v xe ] Bwnsu] Jo susisivold ay) sspun pousd paiendis Syl LIYHM PAZHAN 9 UED sppaus XE) PasNUN asauy) Yalum 1SUIEDE ajgeliese aq (i Juold BIgEXE) Sumny uspiyns JuswsbEuEw Ayl o uoiudo ay) Uy
‘BIESA Iaiiea B Ul o) PRIUNOITE SEM LU (SIUSLUBIEIS [RIDUELY BU LI 19558 XE) pauajap jo juatadwos B} 207 YIBK 15LE UD SB SUNET OZ0°C "SH 40 IPaUD XE] SIBWSIY WnWiliy piesio) paues sey Auedwon su)

A i s 1 L ou ') oyl jo usiido au) Ul EZ0Z YIJEW ISLE Uo se anjea BuiAues s ueys seybly ae sauadoid om) BU Jo aniza e 4 By S00s BlES 49 plap

51955y SE pasuobales usaq saey «u_:ano_a o_E @gal) zmc_guu( ‘saadosd om) 2y jo volssacoid [Eosfyd LSYe) SOJEN DW Y ZZ0Z 19V ISTVAHYS 94U Jo sucisiaoud sy sepun ABuipioasy ‘Wi PRIERSE aiam
248N oM asay) Ag fuedwos sy o) pajuesB sanioe) eo| sy Appinbry enoe o} ang Apapdadsas saueuy epig edypy pue epdeD BIBL UM pasiunons ABAISNoxa alE IBUUSYS PUE PEGROIUEYS Ul PAIEDD| S1a5SY

£ paiap! 51 uoisiaoad ou ¢ 124} Jo uoluido SU} Ul 'USHEN|EAS PIES U0 DISEQ TZOE UMEY 1SS Lo SE anjea

Buidues sp ueyr sayby 51 juawdinbg 7 ey Auadolg syl Jo anjep Jieg aly) asuig ‘1eak snomaad ayj u uswdinbg 9 «_.._m_n_ ‘fuadoid sy jo uoneniea e 2y Bugonpuos Jof senjes jeweixs ue pabebus pey Auedwos ay)

‘5158q LWauoa Buoh & uo pauedaid

U=3q 3AEl S|UBIUIIELS [EIDUELIY SUC|EpUER)S By} sousy puE pRiebnw 2q of peioadis aue SENUIBLAOUN [ELSIEW 3Y) 1EY) pARNI2U0D sey Juastsseuew U} 'puey U siapio sajes yum sayiabor uejd uounjosas pasodod pug
BACGE £ BI0N LI P3IEIS SE 1L I doid 2y Jo maia w1 ng ‘Wwesueo Buiof & se anuiuoo o) Anige s Auedwen Syl uo gnop jseo ABW ey} AulBpaoun [BUSiEW B Jo SANEDIPUI S LonemIs aAoqe su) yBnoy |

EZOZ aunp yig | Buisq GUuESY Jo 2)ep pau a4} Y D o) awiy woly pawnolpe uaag pey JoNIBW ay) il p agay) Bulspisuns uoissnasp sapun fusuna
B YDA TEZOZ ISOWSAON UIGE UD SISMUEQ Wnbosuod 511 JO IIE UM PARILIGNS USSq 23S PEY USigm ZZ0ZIequasa Yigg uo piey Bunssw sy e uepd uognjosss B pascdde siopang jo pIECH SU) ‘SpyMmuEs)y
‘pajwpe ag o 184 51 uonedydde aU) ZZoz Jequaidas LIgZ Uo [BUNQUL MET Auedwen [pucien f9.uoH 941 240j30 S| BUL e J UON2AS Japun uoRnad B pay SEY ‘EipU| jO yueg A@wWwel yueq pes| suyi Apuanbasuos

(I0g.) BIpU| jo Yueg 'ABWEL WNLIDSUOT 34} 10 jUBE pes ay) Yim pauado Juncody uojueay § 1snil, & yinouy Auedwion auy o) suahesado uo Bupoy,
PapUBj(a OS2 2ABY SI3pUS| BU) UBNMOH (YdN) 12ssy Buiulopag-uoy B se Auedwos 3w o) pajuell sayijiog) Ueo) sy} paiepap aaBy siepus| AuedwoD Sy} Ag pIOB) SISUD [BISUBUY SINSE B4} JO MAIA U] 707 UDIEW
15LE 18 52 Sjasse Juaung Sii paaoKa 0sje saliqe) e und 5 AUBdWOD SU1 USADRI0W S1EP JaYS S3URER SUl UG 5B BAIEEIU 51 YUOM 13U S) PUB SUNE] FLS'E 'S JO 50| YsED B paunau sey Auedwon syl ek sy Buung

pauBLISISE Lsaq JOU SBY SIUSWS|EIS |BIURLL SUDJERURIS UD joedlll S| pue
BOL-S% puj J8pun pannbal se anjes Jed |suielie S anjea ¥00q 18 $3004q aU) Ul PRIIES USsq SEY SUYE| CEE'CE 5H o) BuneBaifbe sispus| tauio pue sauedwes o dnoub s jsjawosd rsaalowiold S wody sUBD| 23] 15alaju)

5102 suoliginbay
{siwawannbay sinsopsiq pue suoneligo Bunsn) 935 ay) Jo oE uolenBay Japun pauULojUl Usaq osje asey saBleysxg yoois ay) fBwpiozoy  suoRnmsul Buipua) pue sanuoyne 2eudoudde Wwol) s|eanidde o) polgns
51 UM pue |0z suoieinBiay (siuswaanbay ansopsig pue |epdes o anss)) Bipu) jo pizog sBueysxg pue salUnaes Sy o wegl uonenbay o suoisiwoud 9Y) o] JUBNSIND PAILIN SIBALI SUBIN|OS 33uUsja] j5aImopU|
J0INOAE] UL UBLID)E [BHUAISJaIY YBnoay) aueys Jad (acied Aoy pue om| Seuiy saadny) OF 26 HNI S0 300d B 18 aleys Jsd {ua ) seednygl 0 SY Jo BnEA B0E) Jo sBIEyS Aunba (om| fisliN PRIPUNH A4 PUESNOLL
g Mouiny YyeT Jnoy Ausaag) Z65'96'v/ J0 BnsSs| AQ wuswsaau MBsens pasadoud au) 1) eacuddy SISDIOYSIBYS paaEas) sEY fuedwog oyl 'ZZ0g 18qwaensg PIEZ U0 pausaucs Bulsagy elauas Asuipioegxg sHouj

“MBlABY PRI O] 123igns alam yoigm Jeak eousuy aaadsas syl go sspenb pig) jo pus 1o alep sy Buien ' zZ07 /ZZ0E JAqWwasad 15LE 0F 8n saunby alep o) Jeak paysiand ‘paypreun sy pue ZZOT
IZEOT YMBN-LE 01dn Jesk eioueuy iny syl jo 1padsss Ul ssinby pappne syl usswag ssinby Buioue(eg au) aie ZZOZ YEW ISLE PIPUS SUOL £ BUIpUodSaLIDD PUB £Z0Z UER 151E PIPUS YU ¢ By) ioj sanBl ay]

fuedivog ay) Jo sioppny loyniers ayp g ppne of papalng uasg sBU NS 353U CBIEYIOY 12 £202 Aepy
YIDE uo piey Dunaaws ney) je siopeing jo pueog su Ag pascuidde pue aspuuibes Jpny aul Ag pamainad usaq aaey oLgzAine paiep 1BINZUID (9555 Yim pEaS 'papuse s ‘5107 suonenbay (siawannbay sinsopsig
pue suanebiag Sunsn) 1938 a4t jo £E vonenbary yuw 2oueplosae ui paedald UBBG SEY UM MO0jd YSED JO JUBLUSIEIS SUDjEpURS DUE [A3US AOUR|EE BUQEPUBLS SHNSaY (BIDUSUY] SUDIEPUBIS LRIENE SAQGE S|

£l

zh

o

£210n]

| e SEC S S O




.. ﬁ s 161, Sarat Bose Road
zng Z 0. Kolkata-700 026, {india)

T+91(0)33-2413 6000/01/02

Chartered Accountants Ekolkata@singhico.com

www.singhico.com

Independent Auditors’ Report

To the Board of Directors of

TIL Limited

Report on the audit of the Consolidated Annual Financial Results

Qualified Opinion

We have audited the accompanying consolidated annual financial results (“the Statement”) of TIL (“the
Parent”) and its subsidiary (the Parent and its subsidiary together referred to as the ‘Group’), for the year
ended 31st March, 2023, attached herewith, being submitted by the Parent Company pursuant to the
requirement of Regulation 33 of the Securities and Exchange Board of India (“SEBI”) (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended (‘Listing Regulations’).

In our opinion and to the best of our information and according to the explanations given to us except for the
possible effects of the matters described in ‘Basis for Qualified Opinion’ section of our report and based on
the consideration of reports of other auditors on separate audited financial statements / information of the
subsidiary, the aforesaid consolidated annual financial results:

a.

include the annual financial results of TIL Overseas PTE Limited, a subsidiary.

Is presented in accordance with the requirements of Regulation 33 of the Listing Regulations in
this regard.

gives a true and fair view in conformity with the applicable Indian accounting standards and
other accounting principles generally accepted in India, of the net loss and other comprehensive
income and other financial information for the year ended 31st March 2023, the consolidated
statement of assets and liabilities as at March 31,2023 and the consolidated statement of Cash
flows for the year ended on that date.

Basis for Qualified Opinion

We draw attention to the following matters:

(a)

(b)

Offices: Kolkata, Mumbai, Delhi, Chennai, Bangalore, Ahmedabad & Raipur
Metwork Locations: Hyderabad, Nagpur

Note No.4 of the accompanying statement for not carrying out fair valuation of interest free loans
from the promoters/ promoter’s group of companies and other lenders aggregating to Rs.15885
lakhs by the Parent Company as required under Ind AS-109 and its impact on financial results has not
been ascertained by the management. In absence of fair valuation of above interest free loans, we
are unable to determine its impact on the consolidated financial results.

Note No. 5 of the accompanying statement which states that the Parent company has incurred a cash
loss of Rs. 8314 lakhs during the year and its net worth is negative as on the Balance Sheet date.
Moreover, the Parent Company’s current liabilities also exceed its current assets as at 31st March
2023. In view of the acute financial crisis faced by the Company, lenders have declared the loan
facilities granted to the Company as a Non-Performing Asset (NPA). However, the lenders have also
extended ‘Holding on Operations’ to the Company through a ‘Trust & Retention Account’ opened
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(c)

(d)

(e)

with the Lead Bank of the Consortium namely, Bank of India {‘BOI’'). Consequently, the lead bank,
namely Bank Of India, has filed a petition under Section 7 of the IBC before the Hon’ble National
Company Law Tribunal on 28th September 2022. The application is yet to be admitted. Meanwhile,
the Board of Directors approved a resolution plan at its meeting held on 26th November,2022 which
had since been submitted with all of TIL's Consortium Bankers on 28th November, 2022, which is
currently under discussion. Considering these developments, the matter had been adjourned from
time to time; with the next date of hearing being 19th June 2023.

The above situation indicates that a material uncertainty exists that may cast significant doubt on the
Parent Company’s ability to continue as a going concern. However, the management of the company
has been considering the feasibility and effectiveness of the certain planned actions including
proposed investment & proposed resolution plan and considering the sales orders in hand, the
management has concluded that the material uncertainties are expected to be mitigated and hence
the financial results have been prepared on a going concern basis. The appropriateness of the
assumption of going concern is dependent on successful outcome of proposed investment by the
investor and proposed resolution plan as stated above. Hence, we are unable to comment on
whether the Company will be able to continue as Going Concern.

Note No.8 of the accompanying statement regarding carry forward of Minimum Alternate Tax Credit
of Rs. 3026 Lakhs as on March 31,2023 (a component of deferred tax asset in the financial
statements) which was accounted for in the earlier years. In the opinion of the management
sufficient future taxable profit will be available against which these unused tax credits can be utilised
within the stipulated period under the provisions of Income Tax Act 1961. However, we are unable to
comment for utilisation of said MAT credit in absence of basis for reasonable certainty supported by
convincing evidence.

Note No.9 of the accompanying statement regarding Stock in Transit which includes materials valuing
Rs. 3248 lakhs lying in Bonded Warehouse/ at Port as on March 31,2023 which also includes Rs.3234
lakhs imported in the earlier years. These inventories could not be released from the authorities due
to non-payment of custom duty, other charges etc. and as explained, due to this confirmation also not
received. The management does not expect any material loss on account of any obsolescence in
these said stocks due to passage of time and no provision is considered necessary. However, as these
materials are lying for a considerable period of time and due to non-availability of its technical

assessment, we are unable to comment whether any provision for obsolescence are required in this
regard.

Note No. 11 of the accompanying statement regarding an enquiry by “Directorate of Revenue
Intelligence & Enforcement” (DRI) which has been ongoing since June 2021 in respect to certain
trading transactions and other matters related to earlier years and the Company has since complied
with the requirements of the DRI. On 7th November, 2022, and 10th November, 2022 ,the Company
received an Investigation report of DRI dated 20th July, 2022 from the GST Authority, together with
certain demand intimations based on the Investigation report. These demand initimations were for
FY 2019-20 and for FY 2020-21 for payment of tax / interest / penalty amounting to Rs. 928.90 Lakhs
& Rs. 3,290.79 lakhs respectively under Section 74(5) of the GST Act; and a reply to such intimations
had been files by the Company on 17th January, 2023. Subsequently, on 24th March 2023, Show
Cause Notice - DRC-01 for FY 2019-2020 was issued u/s. 74(1) of the CGST/WBGST Act, 2017 to the
Company. A personal hearing was held on 06th April 2023, pursuant to which certain clarifications
were submitted by the Company on 17th April 2023. Also, a reply to the Show Cause notice was
submitted to the GST Authorities on 8th May 2023. On the same day, i.e 8th May 2023, an Order was
issued by the GST authorities for tax, interest, and penalty adding to Rs 958.97 Lakhs for FY 2019-20.
The Company is of the view that the demand raised by GST authorities does not have merit; and
hence an appeal against this order shall be filed before the prescribed Appellate Authority as per the
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provisions under Sec 107 of the CGST Act. In view of this, no provision is considered necessary by the
management.

(f) Trade receivables, Advances to Suppliers, Trade Payable and Advances from customers amounting to
Rs. 3019 lakhs, Rs. 1050 lakhs, Rs. 12542 lakhs and Rs. 3494 lakhs respectively were outstanding as on
March 31,2023. The Company could not get necessary confirmations from the respective parties and
due to no material subsequent movement in such balances, alternate procedure to verify those
balances could also not be performed.

Further, the Company could not get confirmations for Loans from bodies corporate to the extent of
Rs. 897 Lakhs lying outstanding as on 31st March 2023,
Hence, we are unable to comment on the correctness of above figures and if any adjustments are

required to the said balances as on March 31,2023 and related impact on these Consolidated
Financial Results.

The impact of above matters (a) to (f) on the accompanying consolidated annual financial results is presently not
ascertainable.

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of
the Companies Act, 2013, as amended (“the Act”). Our responsibilities under those Standards are further
described in the “Auditor’s Responsibilities for the Audit of the Standalone Financial Results” section of our
report. We are independent of the Company in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the
financial statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit
evidence obtained by us and other auditor in terms of their reports referred to in “Other Matters” paragraph
below is sufficient and appropriate to provide a basis for our qualified opinion.

Management’s and Board of Directors’ Responsibilities for the Consolidated Annual Financial Results

These consolidated annual financial results have been prepared on the basis of the consolidated annual
financial statements.

The Parent Company’s Management and the Board of Directors are responsible for the preparation and
presentation of these consolidated annual financial results that give a true and fair view of the consolidated
net profit and other comprehensive income and other financial information of the Group in accordance
with the recognition and measurement principles laid down in Indian Accounting Standards prescribed under
Section 133 of the Act and other accounting principles generally accepted in India and in compliance with
Regulation 33 of the Listing Regulations.

The respective Management and Board of Directors of the companies included in the Group are responsible
for maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of each company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and estimates
that are reasonable and prudent; and the design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the consolidated annual financial results that give a
true and fair view and are free from material misstatement, whether due to fraud or error, which have
been used for the purpose of preparation of the consolidated annual financial results by the Management

and the Directors of the Parent Company, as aforesaid. T
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In preparing the consolidated annual financial results, the Management and the respective Board of
Directors of the companies included in the Group are responsible for assessing the ability of each company
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the respective Board of Directors either intends to liquidate the
company or to cease operations, or has no realistic alternative but to do so.

The respective Company’s Management and the Board of Directors of the companies included in the Group
are responsible for overseeing the financial reporting process of each compa ny.

Auditor’s Responsibilities for the Audit of the Consolidated Annual Financial Results

Our objectives are to obtain reasonable assurance about whether the consolidated annual financial results
as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these
consolidated annual financial results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

* Identify and assess the risks of material misstatement of the consolidated annual financial results,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

* Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible
for expressing our opinion through a separate report on the complete set of consolidated annual
financial statements on whether the company has adequate internal financial controls with reference
to consolidated financial statements in place and the operating effectiveness of such controls.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures in the consolidated annual financial results made by the
Management and Board of Directors.

* Conclude on the appropriateness of the Management and Board of Directors use of the going
concern basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on the
appropriateness of this assumption. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor's report to the related disclosures in the consolidated annual
financial results or, if such disclosures are inadequate, to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report. However, future events

or conditions may cause the Group to cease to continue as a going concern.
e SN
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» Evaluate the overall presentation, structure and content of the consolidated annual financial results,
including the disclosures, and whether the consolidated annual financial results represent the
underlying transactions and events in a manner that achieves fair presentation.

»  QObtain sufficient appropriate audit evidence regarding the financial results/financial information of
the entities within the Group to express an opinion on the consolidated annual financial results. We
are responsible for the direction, supervision and performance of the audit of financial information of
such entities included in the consolidated financial results of which we are the independent auditors.
For the other entities included in the consolidated annual financial results, which have been audited by
other auditors, such other auditors remain responsible for the direction, supervision and performance
of the audits carried out by them. We remain solely responsible for our audit opinion.

Materiality is the magnitude of misstatements in the consolidated financial results that individually or in
aggregate, make it probable that the economic decisions of a reasonably knowledgeable user of the
consolidated financial results may be influenced. We consider quantitative materiality and qualitative factors
in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the
effect of any identified misstatements in the consolidated financial results.

We communicate with those charged with governance of the Parent Company regarding, among other
matters, the planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other

matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

We also performed procedures in accordance with the circular No CIR/CFD/CMD1/44/2019 issued by the
SEBI under Regulation 33(8) of the Listing Regulations, as amended, to the extentapplicable.

Other Matters

(i) The accompanying Statement includes the audited financial statements and the other
financial information, in respect of the subsidiary whose financial statements include total
assets of Rs. 89 lakhs as at 31 March, 2023, total revenue Rs. 10 Lakhs, total net loss after
tax of Rs. 500 lakhs, total comprehensive income of Rs. (-)463 lakhs for the year ended 31%
March, 2023 respectively, and net cash flows of Rs. (-)65 lakhs for the year ended 31 March,
2023 as considered in the statement which have been audited by other auditor.

(ii) The independent auditors report on the financial statements of above-mentioned subsidiary
have been furnished to us by the management and our opinicn on the statement in so far as
it relates to the amounts and disclosures included in the respect of the subsidiary is based
solely on the reports of such auditors.

{iii) Subsidiary mentioned in sub-paragraph (i) above is located outside India whose annual
financial results have been prepared in accordance with accounting principles generally
accepted in their country and which have been audited by other auditors under generally
accepted auditing standards applicable in their country. The Parent's management has
converted the financial results of such subsidiary located outside India from accounting

principles generally accepted in their respective countries to accounting principles generally
,‘/:’ X g
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accepted in India. We have reviewed these conversion adjustments made by the parent
company’s management. Our conclusion in so far as it relates to the balances and affairs of
such subsidiary located outside India is based on the report of other auditor and the

conversion adjustments prepared by the management of the Parent company and reviewed
by us.

(iv) The Statement includes the consolidated financial results for the quarter ended March 31,
2023 being the balancing figure between the audited figures in respect of the full financial
year ended March 31, 2023 and the published unaudited year-to-date figures up to the third
quarter of the current financial year, which were subjected to a limited review by us, as
required under the Listing Regulations.

For Singhi & Co.
Chartered Accountants
Firm Registration No. 302049E

(Giridhari Lal Choudhary)
Partner

(Membership Number: 052112)
UDIN: 23052112BGXCJK4390
Place: Kolkata

Date: May 26, 2023
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Annexure-A

Resignation of Ms. Bipasha Banerjea, Chief Financial Officer of TIL Limited

Sl. | Details of events that needs to be Information of such events

No. | provided

1. | Reason for change viz. appeintment;| Resignation as the Chief Financial Officer of the Company due
resignation, remeval-death-or to personal reason.
e

2. | Date of appeintment/cessation (as | End of business hour of 30t May, 2023
applicable)

Ferm-oFappeinaent




