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Ph : 6633-2000, 6633-2845 
Fax: 2469-3731/2143 
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14% August, 2023 

The Manager, The Secretary, 
Listing Department Listing Department 
National Stock Exchange of India Ltd., Bombay Stock 
Exchange Plaza, C-1, Block - G, Exchange Ltd., 
Bandra Kurla Complex, Bandra (E), P.J. Towers, 
Mumbai 400 051 Dalal Street, Fort, 

Mumbai 400001. 
Stock Code: TIL 

Scrip Code: 505196 

Dear Sir/Madam, 

Re: Unaudited Financial Results of TIL Limited (‘the Company’) for the first quarter ended 
on 30th June, 2023 

Pursuant to Regulation 30 and 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, we are enclosing herewith the Unaudited Financial Results (Standalone and 
Consolidated) of the Company together with the Limited Review Report issued by the Statutory 
Auditors of the Company for the first quarter ended on 30 June, 2023, of the financial year 
2023-24, as approved by the Board of Directors of the Company at its Meeting held today, the 
14" August, 2023. 

Please note that the Board Meeting had commenced at 4.00 p.m. and concluded at 7.00 p.m. 

Kindly take the above in your records. 

Thanking you, 

Yours faithfully, 
For TIALIMITED 

  

COMPANY SECRETARY 

Encl. As above



° h e 
161, Sarat Bose Road Singh & Co. robs 700025 tr 
T +91(0)33-2419 6000/01/02 

Chartered Accountants Ekolkata@singhico.com 
www.singhico.com 

Limited Review Report on the Quarterly Unaudited Standalone Financial Results of TIL Limited pursuant to 
Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 

Review Report to 

The Board of Directors 

TIL Limited 

1. We have reviewed the accompanying statement of unaudited standalone financial results of TIL 
Limited (the ‘Company’) for the quarter ended June 30, 2023 (the “Statement”) attached herewith, 
being submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended (‘the Listing Regulation’). 

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 Indian Accounting Standard 34, (Ind AS 34) “Interim Financial 
Reporting” prescribed under Section 133 of the Companies Act, 2013 as amended, 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 Engagements (SRE) 2410, 
‘Review of Interim Financial Information Performed by the Independent Auditor of the Entity’ issued 
by 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. 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. 

Basis for Qualified Conclusion 

4. 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. 15893 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. 6 of the accompanying statement which states that the Company’s net worth is 
negative and also exceed its current assets as at the 30* June 2023 which indicates material 
uncertainty that may cast doubt on the Company’s ability to continue as a going concern. In 
view of the acute financial crisis faced by the Company, lenders 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’). Further, 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. 
Further to the resolution plan submitted before the TIL's Consortium Bankers on November 28, 

2022, the said Consortium Members have proposed a ‘One Time Settlement’ with the Company 
on July 04, 2023 and the Company has subsequently submitted amended resolution plan. As a 
part of the proposal, the Company has paid the interim deposit amount on July 15, 2023 to the 
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(d) 

(e) 

Lenders through the Lead bank. Considering these developments, the matter had been 
adjourned till August 16, 2023. 

As stated above material uncertainty exists that may cast significant doubt on the Company’s 
ability to continue as a going concern. However, in view of proposed investment by the investor 
and amended resolution plan together with sales order in hand, these standalone financial 
results have prepared on going concern basis by the management. The appropriateness of the 
assumption of going concern is dependent on successful outcome of proposed investment by 
the investor and amended 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.9 of the accompanying statement regarding carry forward of Minimum Alternate Tax 
Credit of Rs. 3026 Lakhs as on June 30 ,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. 10 of the accompanying statement regarding Stock in Transit which includes materials 
valuing Rs. 3201 lakhs lying in Bonded Warehouse/ at Port as on June 30, 2023 which were 
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 
could not been 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. 12 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 intimations 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 filed 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 accordingly 
an appeal against this order has been filed on August 04, 2023 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. 
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(f) Trade receivables, Advances to Suppliers, Trade Payable and Advances from customers 
amounting to Rs. 2275 lakhs, Rs. 1026 lakhs, Rs.13525 lakhs and Rs. 3505 lakhs respectively 
were outstanding as on June 30, 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 banks/financial 
institution/bodies corporate to extent of Rs. 2448 Lakhs lying outstanding as on 30% June, 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 June 30,2023 and related impact on these Standalone 
Financial Results. 

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

Qualified Conclusion 

5. Based on our review conducted as above, except for the possible effects of our observations in 
paragraph 4 above, nothing has come to our attention that causes us to believe that the 
accompanying Statement, prepared in accordance with the recognition and measurement 
principles laid down in the applicable Indian Accounting Standards (‘Ind AS’) specified under Section 
133 of the Companies Act, 2013 as amended, read with relevant rules issued thereunder and other 
recognized accounting practices and policies, has not disclosed the information required to be 
disclosed in terms of the Listing Regulation, including the manner in which it is to be disclosed, or 
that it contains any material misstatement. 

For Singhi & Co. 

Chartered Accountants 

Firm Registration No.302049E 

ok 

(Giridhari Lal Choudhary) 

Partner 

Membership No. 052112 

  

UDIN: 23052112BGXCKE6281 

Place: Kolkata 

Date: August 14, 2023
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ha
s 

ap
pr
ov
ed
 

th
e 

a
m
e
n
d
e
d
 

re
so
lu
ti
on
 

pl
an

 
fo
r 

O
n
e
 
Ti

me
 

Se
tt
le
me
nt
 
(O
TS
) 

wi
th

 
th
e 

le
nd
er
s 

of
 
th

e 
C
o
m
p
a
n
y
 

wh
ic
h 

is 
su
bj
ec
t 

to
 
ap
pr
ov
al
 

by
 

th
e 

co
mp

et
en

t 
au

th
or

it
ie

s 
of

 
th
e 

le
nd
er
s 

in 
a
c
c
o
r
d
a
n
c
e
 

wi
th
 

ci
rc

ul
ar

 
da
te
d 

7t
h 

Ju
ne

 
20

19
 

on
 
Pr
ud
en
ti
al
 
F
r
a
m
e
w
o
r
k
 

fo
r 

Re
so

lu
ti

on
 

of
 
St
re
ss
ed
 
As
se
ts
 

is
su
ed
 

by
 

th
e 

RB
I 

re
ad

 
wi
th
 

th
e 

ci
rc

ul
ar
 
da

te
d 

8t
h 

Ju
ne

 
20
23
 

on
 
F
r
a
m
e
w
o
r
k
 

fo
r 
c
o
m
p
r
o
m
i
s
e
 
Se

tt
le

me
nt

s 
an
d 

Te
ch
ni
ca
! 

Wr
it
e 

of
fs
. 

Th
e 

ab
ov
e 

O
T
S
 

is 
su
bj
ec
t 

to
 
ap

pr
ov

al
 

by
 

all 
th
e 

le
nd

er
s.

 
Pe
nd
in
g 

su
ch
 

ap
pr
ov
al
, 

no
 
ac
co
un
ti
ng
 

ad
ju
st
me
nt
 

ha
s 

be
en

 
m
a
d
e
 

in 
th
es
e 

st
an
da
lo
ne
 

re
su
lt
s.
 

ie
s 

al
so
 
ex

ce
ed

 
its

 
cu

rr
en

t 
as

se
ts

 
as
 

at
 
30
th
 
Ju

ne
 
20
23
 
wh
ic
h 

in
di
ca
te
s 

ma
te
ri
al
 

un
ce

rt
ai

nt
y 

th
at

 
ma

y 
ca

st
 
do

ub
t 

on
 

th
e 

C
o
m
p
a
n
y
'
s
 

  

Th
e 

C
o
m
p
a
n
y
'
s
 

ne
t 

wo
rt
h 

is 
ne

ga
ti

ve
 
an
d 

th
e 

C
o
m
p
a
n
y
'
s
 

cu
rr
en
t 

li
ab
i 

ab
il
it
y 

to
 
co

nt
in

ue
 

as
 

a 
go
in
g 

co
nc
er
n.
 

In
 
vi
ew

 
of

 
th

e 
ac
ut
e 

fi
na

nc
ia

l 
cr

is
is

 
fa
ce
d 

by
 

th
e 

C
o
m
p
a
n
y
,
 

le
nd
er
s 

ha
d 

de
cl

ar
ed

 
th
e 

lo
an
 

fa’
 

'S 
gr
an
te
d 

to
 
th
e 

C
o
m
p
a
n
y
 

as
 

a 
N
o
n
-
P
e
r
f
o
r
m
i
n
g
 

As
se
t 

(N
PA
).
 
Ho
we
ve
r,
 

th
e 

le
nd
er
s 

ha
ve
 

al
so
 
ex
te
nd
ed
 

‘H
ol
di
ng
 

on
 
Op

er
at

io
ns

’ 
to

 
th

e 
C
o
m
p
a
n
y
 

th
ro
ug
h 

a 
‘T

ru
st

 
& 

Re
te

nt
io

n 
Ac

co
un

t’
 
o
p
e
n
e
d
 

wi
th

 
th
e 

Le
ad
 
Ba
nk
 

of
 
th
e 

Co
ns

or
ti

um
 

na
me
ly
, 

Ba
nk
 

of
 
In
di
a 

(‘
BO
’)
. 

Fu
rt

he
r,

 
th
e 

le
ad

 
ba
nk
, 

na
me

ly
 
Ba

nk
 

of
 
In
di
a,
 

ha
s 

fi
le

d 
a 

pe
ti
ti
on
 
un
de
r 

Se
ct
io
n 

7 
of

 
th
e 

IB
C 

be
fo
re
 

th
e 

Ho
n'
bl
e 

Na
ti
on
al
 
C
o
m
p
a
n
y
 

La
w 

Tr
ib
un
al
 

on
 
28

th
 
S
e
p
t
e
m
b
e
r
 
20
22
. 

Th
e 

ap
pl

ic
at

io
n 

is 
ye
t 

to
 
be

 
ad

mi
tt

ed
. 

Fu
rt
he
r 

to
 
th
e 

re
so
lu
ti
on
 

pl
an

 
su

bm
it

te
d 

be
fo

re
 

th
e 

TI
L'
s 

Co
ns
or
ti
um
 

Ba
nk
er
s 

on
 

28
th
 
N
o
v
e
m
b
e
r
 

20
22

, 
th
e 

sa
id

 
C
o
n
s
o
r
t
i
u
m
 
M
e
m
b
e
r
s
 

ha
ve

 
pr
op
os
ed
 

a 
‘O

ne
 

Ti
me

 
Se
tt
le
me
nt
’ 

wi
th
 

th
e 

C
o
m
p
a
n
y
 

on
 

4t
h 

Ju
ly

 
20

23
 

an
d 

th
e 

C
o
m
p
a
n
y
 

ha
s 

su
bs
eq
ue
nt
ly
 
su

bm
it

te
d 

a
m
e
n
d
e
d
 

re
so
lu
ti
on
 

pl
an

 
as

 
st
at
ed
 

in 
No

te
 

5 
ab
ov
e.
 

As
 

a 
Pa

rt
 

of
 
th
e 

pr
op

os
al

, 
th

e 
C
o
m
p
a
n
y
 

ha
s 

pa
id

 
th
e 

in
te
ri
m 

de
po
si
t 

a
m
o
u
n
t
 

on
 

15
th

 
Ju
ly
 
20
23
 

to
 
th
e 

Le
nd
er
s 

th
ro
ug
h 

th
e 

Le
ad

 
ba

nk
. 

Co
ns

id
er

in
g 

th
es

e 
de
ve
lo
pm
en
ts
, 

th
e 

ma
tt
er
 
ha

d 
be

en
 
ad

jo
ur

ne
d 
ti

ll
 
16

th
 
Au
gu
st
 
20

23
. 

In
 
vi
ew
 

of
 
pr
op
os
ed
 

in
ve
st
me
nt
 

by
 

th
e 

in
ve
st
or
 

an
d 

a
m
e
n
d
e
d
 

re
so

lu
ti

on
 

pl
an
 
to

ge
th

er
 

wi
th
 

sa
le

s 
or
de
r 

in
 
ha
nd
, 

th
es
e 

st
an

da
lo

ne
 

fi
na

nc
ia

l 
re
su
lt
s 

ha
ve

 
be

en
 

Pr
ep
ar
ed
 

on
 

go
in
g 

co
nc
er
n 

ba
si
s 

by
 

th
e 

ma
na

ge
me

nt
. 

  
  

    
  

  
  

Th
e 

Fa
ir
 
Va
lu
e 

of
 
th

e 
Pr
op
er
ty
, 

Pl
an
t 

& 
E
q
u
i
p
m
e
n
t
 

is 
hi

gh
er

 
th
an
 

it
s 

ca
rr
yi
ng
 

va
lu
e 

as
 

on
 
30

th
 
Ju

ne
 
20

23
, 

ba
se
d 

on
 
ev
al
ua
ti
on
 

by
 
an
 
ex
te
rn
al
 

va
lu
er
 

in
 
ea
rl
ie
r 

ye
ar
s 

an
d 

in 
vi

ew
 

of
 
ab
ov
e,
 

in
 
th
e 

op
in
io
n 

of
 

th
e 

m
a
n
a
g
e
m
e
n
t
,
 

no
 
im
pa

ir
me
nt
 

pr
ov

is
io

n 
is 

co
ns
id
er
ed
 
ne
ce
ss
ar
y.
 

  

La
nd
 

& 
B 

in
g 

si
tu
at
ed
 

at
 
Sa
hi
ba
ba
d,
 

Ut
ta
r 

Pr
ad
es
h 

wa
s 

ca
te

go
ri

ze
d 

as
 
As
se
t 

He
ld
 

fo
r 

Sa
le
 

du
ri
ng
 

fi
na

nc
ia

l 
ye
ar
 
2
0
2
2
-
2
0
2
3
 

s
u
b
s
e
q
u
e
n
t
 

to
 
po
ss
es
si
on
 

of
 

th
e 

pr
op
er
ty
 

by
 

th
e 

le
nd
er
 

un
de

r 
th

e 
Pr

ov
is

io
ns

 
of

 
th

e 
S
A
R
F
A
E
S
I
 

Ac
t,
 
20
02
. 

Th
e 

sa
id

 
pr
op
er
ty
 

ha
s 

be
en

 
so

ld
 
du
ri
ng
 

th
e 

qu
ar
te
r 

by
 
th
e 

sa
id

 
le
nd
er
 
an

d 
ne
t 

ga
i 

of
 
Rs

.2
,8

88
 

la
kh
s 

ha
s 

be
en
 
di
sc
lo
se
d 

as
 
Ex

ce
pt

io
na

l 
It
em
s.
 

  

Th
e 

C
o
m
p
a
n
y
 

ha
s 

ca
rr
ie
d 

fo
rw

ar
d 

M
i
n
i
m
u
m
 

Al
te
rn
at
e 

Ta
x 

Cr
ed
it
 

of
 
Rs
. 

3,
02
6 

La
kh
s 

as
 

on
 
30
th
 
Ju
ne
 
20
23
 

(a
 
c
o
m
p
o
n
e
n
t
 

of
 
de
fe
rr
ed
 

ta
x 

as
se
t 

in 
th
e 

fi
na
nc
ia
l 

st
at

em
en

ts
) 

wh
ic
h 

wa
s 

ac
co
un
te
d 

fo
r 

in 
th
e 

ea
rl
ie
r 

ye
ar
s.
 

In
 
th

e 
op
in
io
n 

of
 
th
e 

m
a
n
a
g
e
m
e
n
t
 

su
ff

ic
ie

nt
 
fu

tu
re

 
ta

xa
bl

e 
Pr
of
it
 

wi
ll

 
be

 
av
ai
la
bl
e 

ag
ai

ns
t 

wh
ic
h 

th
es

e 
un
us
ed
 

ta
x 

cr
ed

it
s 

ca
n 

be
 

ut
il
iz
ed
 
wi

th
in

 
th
e 

st
ip
ul
at
ed
 

pe
ri
od
 
un
de
r 

th
e 

pr
ov
is
io
ns
 

of
 

I
n
c
o
m
e
 
Ta
x 

Ac
t 

19
61

. 

St
oc
k 

in
 
Tr
an
si
t 

in
cl
ud
es
 
ma
te
ri
al
s 

va
lu

in
g 

Rs
. 

3,
20
1 

La
kh

s 
ly
in
g 

in
 
B
o
n
d
e
d
 
W
a
r
e
h
o
u
s
e
 

/ 
at

 
Po

rt
 

as
 

at
 
30

th
 
Ju

ne
 
20

23
 
wh
ic
h 

wa
s 

im
po
rt
ed
 

in 
ea
rl
ie
r 

ye
ar
s.
 
T
h
e
s
e
 

in
ve

nt
or

ie
s 

co
ul
d 

no
t 

be
 
re

le
as

ed
 
fr

om
 

th
e 

au
th

or
it

ie
s 

du
e 

to
 
n
o
n
-
p
a
y
m
e
n
t
 

of
 
cu
st
om
 

du
ty
, 

ot
he
r 

ch
ar
ge
s 

et
c.
 
Th
e 

m
a
n
a
g
e
m
e
n
t
 

do
es

 
no
t 

ex
pe

ct
 

an
y 

ma
te
ri
al
 

lo
ss

 
on
 
ac
co
un
t 

of
 
an
y 

o
b
s
o
l
e
s
c
e
n
c
e
 

in
 
th
es
e 

sa
id
 

st
oc
ks
 
du
e 

to
 
pa
ss
ag
e 

of
 
ti
me
 

an
d 

no
 
pr
ov
is
io
n 

is 
co
ns
id
er
ed
 
ne
ce
ss
ar
y.
 

  

As
 

re
po

rt
ed

 
ea

rl
ie

r,
 
pu
rs
ua
nt
 

to
 

a 
co
mp

la
in
t 

lo
dg

ed
 

ag
ai
ns
t 

th
e 

C
o
m
p
a
n
y
 

wi
th
 

th
e 

Se
cu
ri
ti
es
 

an
d 

E
x
c
h
a
n
g
e
 

Bo
ar

d 
of

 
In
di
a 

(S
EB

I)
 

al
le
gi
ng
 

va
ri
ou
s 

ac
co
un
ti
ng
 

mi
ss
ta
te
me
nt
s 

in
 

th
e 

au
di
te
d 

fi
na

nc
ia

l 
st
at
em
en
ts
 

of
 
th

e 
C
o
m
p
a
n
y
 

fo
r 

th
e 

ye
ar

 
en
de
d 

31
st
 
Ma
rc
h 

20
21

 
an

d 
ce
rt
ai
n 

ot
he

r 
ma
tt
er
s,
 

th
e 

"C
or
po
ra
ti
on
 
Fi
na
nc
e 

In
ve

st
ig

at
io

n 
De
pa
rt
me
nt
” 

(C
FI
D)
 

of
 
SE

BI
 

ha
d 

so
ug

ht
 

in
fo

rm
at

io
n 

fr
om
 

th
e 
C
o
m
p
a
n
y
 

on
 
va

ri
ou

s 
ma
tt
er
s 

vi
de

 
th

ei
r 

le
tt

er
 
da

te
d 

31
st

 
Ma
rc
h 

20
22

. 
La
te
r,
 
ba
se
d 

on
 

th
e 

m
a
n
a
g
e
m
e
n
t
 

au
di
t 

re
po
rt
 

of
 
an

 
in
de
pe
nd
en
t 

fi
rm

 
of

 
Ch

ar
te

re
d 

A
c
c
o
u
n
t
a
n
t
s
 

on
 

th
e 

fi
na
nc
ia
l 

st
at
em
en
ts
 

fo
r 

th
e 
fi
na
nc
ia
l 

ye
ar

 
20
19
-2
0 

& 
20
20
-2
1 

an
d 

ba
se
d 

on
 

an
 

in
te

rn
al

 
en

qu
ir

y 
by
 
th
e 

m
a
n
a
g
e
m
e
n
t
,
 

ce
rt

ai
n 

ac
co
un
ti
ng
 
ad

ju
st

me
nt

s 
we
re
 

ca
rr
ie
d 

ou
t 

du
ri
ng
 

th
e 

qu
ar

te
r 

en
de
d/
ye
ar
 
en

de
d 

31
st
 
Ma
rc
h 

20
22

 
to
 

re
ct
if
y 

th
os
e 

ac
co
un
ti
ng
 

mi
st
ak
es
/ 

mi
ss
ta
te
me
nt
s 

m
a
d
e
 

in 
th
e 

bo
ok

s 
of

 
ac

co
un

ts
 

in
 
th

e 
pr
ev
io
us
 

fi
na
nc
ia
l 

ye
ar
s.
 

Th
e 

C
o
m
p
a
n
y
 

re
ce

iv
ed

 
a 

le
tt

er
 
fr
om
 

SE
BI

 
da
te
d 

22
nd

 
D
e
c
e
m
b
e
r
 

20
22

 
se
ek
in
g 

fu
rt
he
r 

in
fo

rm
at

io
n 

wh
ic

h 
ha
s 

si
nc
e 

be
en

 
re
pl
ie
d 

by
 

th
e 
C
o
m
p
a
n
y
 

on
 

9t
h 

Ja
nu
ar
y,
 

20
23
. 

Ce
rt
ai
n 

ot
he
r 

cl
ar

if
ic

at
io

ns
 
an

d 
re
qu
es
ts

 
fo
r 

hi
st
or
ic
al
 

da
ta

 
of
 
th
e 
C
o
m
p
a
n
y
 
we
re
 
so
ug
ht
 

by
 
SE
BI
 

du
ri
ng
 
Fe
br
ua
ry
 

an
d 

Ma
rc
h 

20
23

, 
an

d 
th
es
e 

we
re

 
du

ly
 
pr
ov
id
ed
. 

Su
bs
eq
ue
nt
ly
 

a 
No
ti
ce
 

ha
s 

be
en
 

re
ce
iv
ed
 

fr
om

 
th
e 

Ad
ju

di
ca

ti
ng

 
Of

fi
ce

r,
 
SE

B!
 

be
ar
in
g 

Re
f.

 
S
E
B
I
/
E
A
D
-
1
/
S
K
S
/
L
D
/
2
4
8
3
3
/
1
/
2
0
2
3
 

da
te
d 

16
th
 
Ju

ne
 
20
23
 
ad

dr
es

se
d 

to
 
th

e 
C
o
m
p
a
n
y
 &
 

th
re
e 

(3
) 

ot
he
r 

No
ti
ce
es
 
an

d 
th
e 

s
a
m
e
 

ha
s 

be
en
 

re
pl
ie
d 

by
 
th
e 
C
o
m
p
a
n
y
 

on
 
24

th
 

Ju
ly

, 
20
23
. 

As
 

re
po

rt
ed

 
ea

rl
ie

r,
 

an
 
en

qu
ir

y 
by

 
“D

ir
ec

to
ra

te
 

of
 
R
e
v
e
n
u
e
 

In
te
 

ig
en

ce
 

& 
E
n
f
o
r
c
e
m
e
n
t
”
 

(D
RI
) 

ha
s 

be
en
 
on
go
in
g 

si
nc
e 

Ju
ne

 
20

21
 

in 
re

sp
ec

t 
to
 
ce

rt
ai

n 
tr

ad
in

g 
tr
an
sa
ct
io
ns
 

an
d 

ot
he
r 

ma
tt
er
s 

re
la
te
d 

to
 

ea
rl
ie
r 

ye
ar
s 

an
d 

th
e 

C
o
m
p
a
n
y
 

ha
s 

si
nc
e 

co
mp

li
ed

 
wi

th
 

th
e 

re
qu

ir
em

en
ts

 
of

 
th
e 

DR
I.
 
On
 

7t
h 

N
o
v
e
m
b
e
r
 

20
22

, 
an
d 

10
th

 
N
o
v
e
m
b
e
r
 
20

22
, 

th
e 
C
o
m
p
a
n
y
 

re
ce
iv
ed
 

an
 

In
ve
st
ig
at
io
n 

re
po

rt
 

of
 
DR
I 

da
te
d 

20
th

 
Ju
ly
 
20
22

 
fr
om
 

th
e 

G
S
T
 

Au
th
or
it
y,
 

to
ge

th
er

 
wi

th
 

ce
rt

ai
n 

d
e
m
a
n
d
 

in
ti
ma
ti
on
s 

ba
se
d 

on
 

th
e 

In
ve

st
ig

at
io

n 
re
po
rt
. 

T
h
e
s
e
 
d
e
m
a
n
d
 

in
ti

ma
ti

on
s 

we
re

 
fo

r 
FY
 
20
19
-2
0 

an
d 

fo
r 

FY
 
20
20
-2
1 

fo
r 

p
a
y
m
e
n
t
 

of
 
ta
x 

/ 
in
te
re
st
 

/ 
pe
na
lt
y 

am
ou

nt
in

g 
to

 
Rs
. 

92
8.
90
 

La
kh
s 

& 
Rs
. 

3,
29
0.
79
 

la
kh

s 
re
sp
ec
ti
ve
ly
 
un
de
r 

Se
ct
io
n 

74
(5
) 

of
 

th
e 
G
S
T
 

Ac
t;

 
an

d 
a 

re
pl

y 
to
 
su

ch
 

in
ti

ma
ti

on
s 

ha
d 

be
en

 
fi
le
d 

by
 
th
e 
C
o
m
p
a
n
y
 

on
 

17
th

 
Ja
nu
ar
y 

20
23
. 

Su
bs

eq
ue

nt
ly

, 
on

 
24

th
 
Ma
rc
h 

20
23
, 

S
h
o
w
 
C
a
u
s
e
 

No
ti

ce
 

- 
D
R
C
-
0
1
 

fo
r 

FY
 
2
0
1
9
-
2
0
2
0
 
wa
s 

is
su
ed
 

u/
s.
 

74
(1

) 
of
 
th
e 
C
G
S
T
/
W
B
G
S
T
 

Ac
t,
 
20

17
 

to
 
th

e 
C
o
m
p
a
n
y
.
 

A 
pe
rs
on
al
 
he
ar
in
g 

wa
s 

he
ld
 

on
 
06
th
 

Ap
ri
l 

20
23

, 
pu
rs
ua
nt
 

to
 
wh
ic

h 
ce
rt
ai
n 

cl
ar
if
ic
at
io
ns
 
we
re
 
su

bm
it

te
d 

by
 
th
e 
C
o
m
p
a
n
y
 

on
 

17
th
 

Ap
ri
l 

20
23

. 
Al

so
, 

a 
re
pl
y 

to
 
th
e 

S
h
o
w
 
C
a
u
s
e
 

no
ti
ce
 
wa

s 
su
bm
it
te

d 
to

 
th
e 
G
S
T
 
Au

th
or

it
ie

s 
on

 
8t
h 

Ma
y 

20
23
. 

On
 

th
e 

s
a
m
e
 

da
y,
 

i.e
. 

8t
h 

Ma
y 

20
23
, 

an
 
Or
de
r 

wa
s 

is
su

ed
 

by
 
th
e 

G
S
T
 

au
th

or
it

ie
s 

fo
r 

ta
x,
 

in
te

re
st

, 
an
d 

pe
na

lt
y 

ad
di

ng
 

to
 
Rs

 
95
8.
97
 
La
kh
s 

fo
r 

FY
 
20
19
-2
0.
 

Th
e 

C
o
m
p
a
n
y
 

is 
of

 
th
e 

vi
ew
 

th
at

 
th
e 

d
e
m
a
n
d
 

ra
is
ed
 

by
 
G
S
T
 

au
th

or
it

ie
s 

do
es

 
no
t 

ha
ve

 
me
ri
t 
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Limited Review Report on the Quarterly Unaudited Consolidated Financial Results of TIL Limited 
pursuant to Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, 
as amended 

Review Report to 

The Board of Directors 

TIL Limited 

1. We have reviewed the accompanying statement of unaudited consolidated financial results of 
TIL Limited (“the Parent”) and its subsidiary (the Parent and its subsidiary together referred to 

as the ‘Group’) for the quarter ended June 30, 2023 (the “Statement”) attached herewith, being 

submitted by the Parent Company pursuant to the requirements of Regulation 33 of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (‘the Listing 
Regulation’). 

2. This Statement, which is the responsibility of the Parent Company’s Management and approved 
by the Parent’s Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34) “Interim 

Financial Reporting” prescribed under Section 133 of the Companies Act, 2013 as amended, 

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 Engagements (SRE) 2410, 

‘Review of Interim Financial Information Performed by the Independent Auditor of the Entity’ 

issued by 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. 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. 

We also performed procedures in accordance with the circular issued by the SEBI under 

Regulation 33(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015, as amended, to the extent applicable. 

4. The Statement includes the financial results of the Parent and the following entity: 

  

Name of the Entity Relationship 

  

      TIL Overseas Pte Limited Wholly Owned Subsidiary 
  

  
Offices: Kolkata, Mumbai, Delhi, Chennai, Bangalore, Ahmedabad & Raipur 

Network Locations: Hyderabad, Nagpur
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.-e-...contd. 

Basis for Qualified Conclusion 

5; 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. 15893 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. 

(b) Note No. 6 of the accompanying statement which states that the Parent Company’s net worth 

is negative and also exceed its current assets as at the 30% June 2023 which indicates material 

uncertainty that may cast doubt on the Parent Company’s ability to continue as a going concern. 

In view of the acute financial crisis faced by the Parent Company, lenders declared the loan 

facilities granted to the Parent Company as a Non-Performing Asset (NPA). However, the 

lenders have also extended ‘Holding on Operations’ to the Parent Company through a ‘Trust & 

Retention Account’ opened with the Lead Bank of the Consortium namely, Bank of India (‘BOI’). 

Further, 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. Further to the resolution plan submitted before the TIL's Consortium 

Bankers on November 28, 2022, the said Consortium Members have proposed a 'One Time 

Settlement’ with the Parent Company on July 04, 2023 and the Parent Company has 

subsequently submitted amended resolution plan. As a part of the proposal, the Parent 

Company has paid the interim deposit amount on July 15, 2023 to the Lenders through the Lead 

bank. Considering these developments, the matter had been adjourned till August 16, 2023. 

As stated above material uncertainty exists that may cast significant doubt on the Parent 

Company's ability to continue as a going concern. However, in view of proposed investment by 

the investor and amended resolution plan together with sales order in hand, these consolidated 

financial results have prepared on going concern basis by the management. The 

appropriateness of the assumption of going concern is dependent on successful outcome of 

proposed investment by the investor and amended resolution plan as stated above. Hence, we 

are unable to comment on whether the Company will be able to continue as Going Concern. 

(c) Note No.9 of the accompanying statement regarding carry forward of Minimum Alternate Tax 

Credit of Rs. 3026 Lakhs as on June 30 ,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. 

(d) Note No. 10 of the accompanying statement regarding Stock in Transit which includes materials 

valuing Rs. 3201 lakhs lying in Bonded Warehouse/ at Port as on June 30, 2023 which were 

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 

could not been received. The management of the Parent Company 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. 
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(e) Note No. 12 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 Parent Company has 
since complied with the requirements of the DRI. On 7th November, 2022, and 10th November, 
2022, the Parent 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 intimations 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 filed by the Parent 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 Parent Company. A personal 
hearing was held on O6th April 2023, pursuant to which certain clarifications were submitted by 
the Parent 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 Parent Company is of the view that the demand raised by GST authorities does 
not have merit and accordingly an appeal against this order has been filed on August 04, 2023 
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. 

Trade receivables, Advances to Suppliers, Trade Payable and Advances from customers 
amounting to Rs. 2275 lakhs, Rs. 1026 lakhs, Rs.13525 lakhs and Rs. 3505 lakhs respectively 
were outstanding as on June 30, 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 Parent Company could not get confirmations for Loans from banks/financial 
institution/bodies corporate to extent of Rs. 2448 Lakhs lying outstanding as on 30% June, 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 June 30,2023 and related impact on these Consolidated 
Financial Results. 

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

Qualified Conclusion 

6. Based on our review conducted as above and based on the consideration of the management 
certified financial information / financial results in case of the wholly owned subsidiary referred to 
in paragraph 7 below, except for the possible effects of our observations in paragraph 5 above, 
nothing has come to our attention that causes us to believe that the accompanying Statement, 
prepared in accordance with the recognition and measurement principles laid down in the 
applicable Indian Accounting Standards (‘Ind AS’) specified under Section 133 of the Companies Act, 
2013 as amended, read with relevant rules issued thereunder and other recognized accounting 
practices and policies, has not disclosed the information required to be disclosed in terms of the 
Listing Regulation, including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 
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Other Matters 

7. The consolidated unaudited financial results include the interim financial information / financial 

results of one (“1”) wholly owned foreign subsidiary which have not been reviewed by their auditors 

and have been certified by their management, whose interim financial information / financial results 

reflect total assets of Rs. 88 lakhs and net assets of Rs. 75 lakhs as at June 30, 2023, revenues of Rs. 

Nil, total net profit after tax of Rs. Nil and total comprehensive income of Rs. 1 lakhs for the three 

months ended June 30, 2023, as considered in the unaudited consolidated financial results. 

According to the information and explanations given to us by the management, these interim 

financial information / financial results are not material to the Group. 

Our conclusion is not modified in respect to the above matter. 

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

—— 

TOK 

(Giridhari Lal Choudhary) 

Partner 

Membership No. 052112 

  

UDIN: 23052112BGXCKF5643 

Place: Kolkata 

Date: August 14, 2023
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